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Mizuho has a legacy of striving for

socioeconomic development.
We will continue to act with
foresight and co-create

a prosperous future.
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Our fundamental
approach to
corporate activities

Purpose
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| Editorial policy
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Governance

Mizuho has published this Integrated
Report with the intention of
deepening our communication with

Values Be a catalyst for change.

The specific values
and behaviors to
realize the Purpose

Integrity -+ Act as a trusted partner by always
upholding solid moral principles.

Passion -+ Work with enthusiasm and dedication.
Agility - Adapt to change and take prompt action.
Creativity - Drive innovation and think outside the box.

Empathy - Embrace diverse perspectives and
collaboration to gain new insight.

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

Operating responsibly and transparently
with foresight, Mizuho is deeply committed to
serving client needs, enabling our people to
flourish, and helping to improve society

and the communities where we do business.

Integrated Report
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our stakeholders, and sharing
information with them on how Mizuho
will realize the creation of value for

Guidance for
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Value Creation
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« Finance and economic education * Social contributions
* Employees

* Human rights

our customers, the economy, and

society. It was edited with concise and clear explanations in a
story-like form, and includes financial information as well as
non-financial information on such subjects as ESG.

The content of this Integrated Report was reported to Mizuho
Financial Group's Board of Directors and Audit Committee, which

are also attended by outside directors, and verified for

appropriateness by the Disclosure Committee, before being given Guidelines

referred to

final approval by the President & Group CEQ.

Scope of

We hope this report will further improve understanding of the report
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Also includes some information from April 2023 onwards
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Mizuho and our Corporate Philosophy: “Operating responsibly

and transparently with foresight, Mizuho is deeply committed to
serving client needs, enabling our people to flourish, and helping

Publication
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Date of issue: September 2023

to improve society and the communities where we do business.”
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Mizuho traces its roots back to three of Japan's oldest banks, one of which was First National Bank. The earliest of its kind in Japan, 150 years have passed
since First National Bank was founded in 1873.

With the qualitative changes in globalism, a rapid increase in ESG awareness, the social change that accompanies technological advancements, and the
acceleration of Japan's declining birthrate and aging society, we find ourselves in increasingly uncertain times. There is no solution to be found in carrying on as
we have in the past. To pave the way to the future, Japan—together with the rest of the world—must rise to many challenges. Going forward, we will need to
consistently create innovative solutions at an unprecedented pace while working together with people from all kinds of professional backgrounds.

The foresight and integrity of many of Japan’s early industrialists and entrepreneurs, such as Eiichi Shibusawa and Zenjiro Yasuda, have left their mark on
Mizuho's DNA. We have a legacy of striving for socioeconomic development. Fast-forwarding to the present day, we have the drive to keep one step ahead of
change and create new value.

It is in this context that we have defined Mizuho's corporate purpose: “Proactively innovate together with our clients for a prosperous and sustainable future.”
This purpose means we align ourselves with each customer’s efforts toward achieving their goals and aspirations, and when doing so we use our finance and
consulting capabilities to contribute to making the world a better place. It means we work towards a sustainable future together with corporate clients that are
pushing themselves to develop new technologies and businesses, through collaborations with other companies and through business and finance support. And it
means that we connect all our people, and that each day we are innovating and improving through new perspectives and contributing to a brighter future.

We will challenge ourselves, while supporting the endeavors of our clients, to co-create a prosperous future.

With renewed determination, we have put this purpose into words.

Proactively innovate together with our clients for a prosperous and sustainable future.
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Message from the Group CEO

Masahiro Kihara

Member of the Board of Directors
President & Group CEO

Mizuho Financial Group

We are currently living through a time of significant change. The globalization and financial
capitalism that led the post-Cold War growth cycle are in the midst of a qualitative
transformation. The way the world has functioned to date is displaying contradictions and
Introduction limitations in the form of issues such as climate change and various socio-economic
disparities. The rapid development of technology is giving us greater possibilities for the
future and, at the same time, confronting us with difficult questions. Further, people’s
experiences during the COVID-19 pandemic are bringing changes in both individual and
societal values and behavior.

Japan has endured so-called “lost decades” of long-term economic stagnation and
continues to steadily draw down its presence in the world. Replacement of social
infrastructure and economic renewal have not kept pace with changing demographics,
and it seems this has caused both individuals and society to lose confidence and pride.

On the other hand, drastic changes in the social and business environment are an
opportunity for Japan and the rest of the world to revitalize. This is the first time in history
that individuals and society have faced such numerous challenges and opportunities at
once. We are very much responsible for the next generation. As one of the first countries

5  Mizuho Financial Group
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Proactively innovate together with our clients
for a prosperous and sustainable future.

to experience these challenges, Japan has an even greater responsibility than other
nations.

What role should Mizuho take in this changing world? What can we do to resolve
challenges and develop opportunities for our clients and society? What is our mission?
What are we here to do? Asking these questions, we sought to re-discover our roots and
DNA.

Among Mizuho's founders were two capitalists and entrepreneurs of early modern Japan:
Eiichi Shibusawa and Zenjiro Yasuda. Both of them were instrumental figures in the
modernization of Japan after the Meiji Restoration of 1868. They were open-minded,
connecting various capitalists and other professionals, and had foresight in taking on new
risks and challenges. In particular, Eiichi Shibusawa advocated for pursuing profit based
on morality and for putting the public interest above self-interest. This is our DNA: pursuing
prosperity for our clients, the economy, and society.

With this in mind, we decided to revise our Corporate Identity and also announce our new
medium-term business plan.

The Corporate ldentity is important in motivating and uniting our people toward a shared
goal. From such a perspective, we aimed to come up with a Corporate Identity that would
Revision of the be simple to remember and easily adopted throughout our organization. We not only
Corporate discussed the theme with our directors and executive officers, but also engaged in
|dentity

multiple dialogues with our employees through employee-led working groups,
questionnaires, and other channels.

— Purpose: Proactively innovate together with our clients for a
prosperous and sustainable future.

Our Purpose expresses our raison d'étre in light of the positive change we wish to deliver
to society through our corporate activities. As such, | was very keen to include a clear
concept of “innovation”. Many younger colleagues also strongly pushed for “innovation”
as an essential element—a way to be more self-driven, invigorate our organization, and
regain our pride.

We need to take on the responsibilities and opportunities unique to the financial industry;
elevate our empathy and support our clients in facing challenges; and connect the

Integrated Report 2023 6




Message from the Group CEQ

A medium-
term business
plan for the
coming future

7 Mizuho Financial Group

innovations of our clients to build a platform for
solving the difficult issues our society is facing. In
doing so, we also need to undertake our own
innovations to become an indispensable partner
for our clients. With this conviction, we chose the
words “innovate together” and set our new
Purpose as “Proactively innovate together with
our clients for a prosperous and sustainable
future”.

— Values: Be a catalyst for change.

The Values guide our everyday actions and
behavior to achieve the Purpose. Preparing to
take the initiative in a time of immense changes
and challenges, we have decided on “Be a
catalyst for change” as our core value. In order
to achieve our core value, we have established five Action Principles: Integrity, Passion,
Agility, Creativity, and Empathy.

We will practice empathy in identifying our clients and society’s needs and pain points and
act with integrity, passion, agility, and creativity in seeking solutions to them. We will
prioritize long lasting prosperity for our clients. We will remain open to a variety of views,
collaborate with a range of stakeholders, and co-create value for the future. All the
members of our organization will uphold these guiding principles and join with you in
pursuing prosperity.

— The achievements and challenges of the preceding 5-Year
Business Plan

Four years ago, we put forth our 5-Year Business Plan. The cornerstone of the plan was
fundamental reforms to our business structure, finance structure, and corporate
foundations. We have achieved significant progress in this regard. For example, we have
enhanced our Corporate & Investment Banking model both domestically and
internationally. In particular, our revenue from our US operations has risen twofold. From a
financial perspective, our Consolidated Net Business Profits are set to meet our target for
the final fiscal year of the plan and our Common Equity Tier 1 (CET1) capital ratio has
already met our target, ahead of schedule.

That said, there are areas where we need to improve, such as digital, wealth management,
and commercial banking. Also, the social environment surrounding us has dramatically
changed. The challenges and needs of our clients and society are becoming more
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complex, and we need to transform ourselves. In light of this, we decided to dissolve our
previous 5-Year Business Plan and establish a new three-year medium-term business plan.

— Deliberating by back-casting from our desired future

In the new medium-term business plan, we have identified five initiatives we will focus on,
which | will explain in the next section. Taking into account the revised Corporate Identity,
we identified these initiatives by back-casting from the future we want to see. Our long-
term goal for the future is to realize personal well-being and a sustainable society and
economy. Towards this goal, we have established four themes that underpin our vision for
the world in the coming 10 years.

The first is developing a more inclusive society where people with a variety of viewpoints
and from a variety of backgrounds can demonstrate their abilities and ambition, participate
actively in their workplaces and communities, and lead fulfilling lives. The second is
extending the benefits of the evolution of technology to all corners of society, allowing
people to enjoy more convenience and a higher quality of life. The third is ensuring Japan
overcomes its many challenges and setbacks, reverses its long decline, and recovers its
competitiveness. The fourth is supporting the implementation process of various
technologies that will contribute to the realization of a globally sustainable society.

Achieving these aims for the world in 10 years will require a range of endeavors across a
number of locations and situations. We will align ourselves closely with the efforts of our
clients and society and connect these efforts with one another. As part of this, we will
discard the common “wisdom” we have held thus far and take on new challenges. Based
on this perspective, our new medium-term business plan encapsulates five specific
initiatives we will focus on in the next three years, following our Purpose of “Proactively
innovate together with our clients for a prosperous and sustainable future”.

— For an inclusive society and best-in-class customer experience

The five The first initiative relates to Japanese household financial assets. We are looking to drive
. a dramatic shift from savings to investment. The rising uncertainty in society calls for

) S.p.eC.IfIC alleviating individual customers’ economic concerns about the future. As such, the Kishida
Initiatives administration has announced an ambitious plan to double household investment income.
Also, Japanese society as a whole needs to better utilize the current accumulated
household financial assets, which are part of our national wealth, in order to promote a
self-reinforcing positive growth cycle. Doing so would boost society’s overall
competitiveness. To that end, those of us at Mizuho will enhance our professional
expertise and become partners helping our individual customers preserve and grow their
valuable assets.

Integrated Report 2023 8




Message from the Group CEQ

The second initiative is improving customer experience. We will proactively apply cutting-
edge technology to consistently provide services that are easy-to-use and stress-free, not
only for the younger generations but also for the older generations. For our corporate
clients, we will aggressively seek opportunities to assist them in rationalizing and
transforming their operational processes. We will also look for opportunities to create new
financial services leveraging technology. On the other hand, customers will choose
customized in-person service in some cases. Keeping this in mind, we will continue to
optimize our customer touchpoints with consideration to the changing needs of our
customers and strive to improve our customers’ experience in every channel we provide.

— For Japan’s competitiveness and our commitment to global growth

The third initiative is enhancing the competitiveness of Japanese companies. We think
Japan'’s prolonged economic stagnation is to some extent attributable to the financial
industry. Meanwhile, Japanese companies’ technology and experience still have
incredible potential. In our regular conversations with our clients, we hear from many
medium-sized companies struggling to improve their corporate value and find success
with the technology that they have accumulated to date.

Conversely, we know that a number of large corporations, both in Japan and around the
world, are searching for cutting-edge technology as they try to create new business fields
and capture growth opportunities. We will support medium-sized companies in
rediscovering their competitive technologies and services and expanding their global
footprint. We see this as the fundamental role of financial institutions and, to that end, are
continuing to strengthen our relevant capabilities.

The fourth initiative is the global Corporate & Investment Banking (CIB) business model.
There are multiple reasons why we continue expanding globally. We can support
multinational companies with their global growth. We can be a bridge between the rest of
the world and Japan for the latest technology and needs in sustainability and
decarbonization. And we can be a leader in dynamically facilitating risk-hedging
opportunities and capital flow across borders. Looking to the world of global finance, we
will strive to provide more integrated, sophisticated financial services and solutions.

— For a sustainable society and economy

The final initiative is sustainability and innovation. This theme runs through all of the

aforementioned initiatives. Striking a balance between growth and environmental
measures is essential to achieving a sustainable society. By providing sound risk capital
and connecting people and technology, we will uncover the growth companies of
tomorrow and develop with them. To that end, we will accelerate cross-sectional
initiatives inside the Mizuho group, while outside the Mizuho group we will build out an
open network with multiple partners, including those in other industries.

9 Mizuho Financial Group
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In conclusion

— Enhancement of our corporate foundations and financial targets

We will enhance our corporate foundations, which are essential for our growth. Two crucial
aspects of this are transforming our corporate culture and reinforcing our human capital. In
laying the groundwork for all of our employees to boldly and enthusiastically take on new
challenges, we will endeavor to improve productivity through IT reforms and digital
transformation. This will enable everyone in our organization to focus on rigorous activities
for value creation. Given the role we play in societal infrastructure, we will also diligently
maintain our stable business operations.

In terms of our financial targets for fiscal 2023, we will maintain the targets we have
established in the preceding 5-Year Business Plan, which include Consolidated Net Business
Profits of ¥900 billion. In our new three-year business plan, we will aim for Consolidated Net
Business Profits in the range of ¥1 trillion to ¥1.1 trillion and Consolidated ROE of over 8% for
fiscal 2025 by transforming our operational processes and allocating our resources to focus
areas. We also acknowledge the importance of improving our price-to-book ratio. For our
capital management policy, while remaining attentive to rising uncertainty and downside
risk, we will pursue an optimal balance between investment for growth and shareholder
returns.

One of my higgest commitments for fiscal 2023 is to reinforce our dialogue with our
stakeholders. In particular, | look forward to having constructive discussions with our
shareholders about improving our operation. | am steadily sensing signs of change and have
high expectations for our organization going forward. At the same time, our initiatives have
only just begun. The coming year is a critical one for paving the way towards the future, and
we will spare no effort in doing so.

July 2023

L. K koo

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



Y Message from the Chairperson of the Board of Directors

Further deepening coordination with
Individual group companies and continuing to
strive for highly effective supervision group

wide

Izumi Kobayashi

Outside director
(Chairperson of the
Board of Directors)
Mizuho Financial Group

¥ Operation of the Board of Directors in fiscal 2022

In fiscal 2022, the Board of Directors pursued rigorous
activities with an emphasis on two main topics: (1)
furthering deliberation about the overarching direction of
Mizuho group’s growth strategy, and (2) exercising
functions for management of top risks.

For the first topic, due in large part to the leadership of
Group CEQ Masahiro Kihara and the support of Mizuho
employees, we were able to begin discussions on the
Corporate Identity revision and the growth strategy at an
early stage. These discussions were perfectly aligned
with several needs the outside directors had also
identified: rallying employees, many of whom had lost
their confidence in the wake of the IT system failures,
under an approachable banner and leading them forward
again; going back to the starting point of Mizuho's role in
society to inspire pride in employees; and taking the
opportunity of the recent change in the Group CEO to
transform Mizuho. In particular, in the course of
designing the new Corporate Identity, there was much
back-and-forth between employees, executive
management, and the outside directors, and | believe
such exchanges were deeply meaningful.

For the second topic, we monitored how the measures
for improvement that came out of the IT system failures
were being implemented and disseminated. Executive
officers and employees have been undertaking initiatives
as a united front. With these initiatives steadily producing
results, we are moving into a new phase of ensuring the
initiatives take root in the organization and are reflected
in every employee’s day-to-day work. Also, the risks
accompanying societal changes are becoming
increasingly diverse and complex. While we remain
vigilant to the obvious risks related to cybersecurity,
money laundering, financial crime, and climate change,
we also must keep a sharp eye on the various risks and
ripple effects associated with such factors as geopolitics
and sudden changes in the financial environment.
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Mizuho's efforts alone are not enough to avoid these
risks; resilience is critical. With this in mind, the Board of
Directors, Audit Committee, and Risk Committee held
discussions—based on their respective roles—with the
business execution line about the vision for Mizuho's
business and about improving the frameworks for
managing risk.

¥ |nitiatives for multifaceted information gathering

Alongside setting topics for discussion, another task to
which the outside directors gave particular attention was
gathering information on the many different aspects of
business execution. As a holding company, Mizuho
Financial Group has multiple subsidiaries; Mizuho Bank,
Mizuho Trust & Banking, and Mizuho Securities among
them. Through frameworks for comprehensive risk
management, compliance, and similar areas, it performs
business management for the entire group, covering the
subsidiaries as well. To facilitate the provision of
integrated banking, trust banking, and securities
functions to customers, it also sets strategy for each of
the in-house companies—each of which serve a specific
customer segment—and then tracks implementation.

Given the nature of Mizuho Financial Group as a holding
company, discussions at the Board of Directors of
Mizuho Financial Group tend to focus on priority topics,
with a broad view of the Mizuho group as a whole.
Consequently, directors—especially outside directors—
cannot easily gain an in-depth understanding of the
situation and condition of business at individual group
companies or of the actual business operations at the
frontlines of individual group companies. | have come to
see that, if we are to fully utilize our capabilities as
outside directors and by extension maintain effective
supervision, we should make a greater effort to
understand the actual conditions of the Mizuho group’s
operations in all of their assorted dimensions. In fiscal
2022, one of our initiatives in this regard was to
proactively create more opportunities to talk with
executive officers and employees responsible for a
variety of functions within the group. In addition to the
reports from the heads of the in-house companies, we
also had reports from and meetings with the executive
management of the individual group companies, as well
as regular meetings between the outside directors of
Mizuho Financial Group and the outside directors of the
individual group companies. All of the outside directors
found these initiatives to be very worthwhile and
enthusiastically participated in such off-site meetings
and other activities.

¥ Operation of the Board of Directors in fiscal 2023

In fiscal 2022, due to the vigorous drive of Group CEO
Kihara and the wide-ranging engagement from the rest of
the organization with the revision of the Corporate
Identity and Purpose and the formulation of the medium-
term business plan, Mizuho's direction going forward
became clear.

However, to truly win the trust of customers and society
and secure a growth trajectory will require more than
just a plan. It will require every employee to become well
versed in the Corporate Identity, Purpose, and medium-
term business plan so that they can confront the
challenges of customers and society as their own and
make such an ethos the pillar of their everyday work.
Mizuho's ability to be an effective organization in this
way will be subject to much scrutiny.

In my role as Chairperson, | intend to lead the Board of
Directors through fiscal 2023 from just this perspective.
The leadership of the Group CEQ and the other members
of executive management will naturally be key. On the
other hand, Mizuho also encompasses the employees
who meet customers on a daily basis; the general
managers and other members of middle management
who assist employees in developing their capabilities;
and the employees in back office who support front office
operations and contribute added value in a number of
ways. | will also listen carefully to these members of the
organization and do everything | can to move forward
executive management’s initiatives for drawing out the
full potential of the organization. By the same token,
when necessary, | will not hesitate to hold back
initiatives until we have given them the time and
consideration they deserve.

Of course, it is not realistic or efficient for the Board of
Directors of Mizuho Financial Group, the holding
company, to carry out all of these activities on its own.
Because of this, at the start of fiscal 2023, we, the Board
of Directors of Mizuho Financial Group, exchanged the
above-mentioned perspectives and relevant action plans
with the Boards of Directors of Mizuho Bank, Mizuho
Trust & Banking, and Mizuho Securities. We will further
deepen the coordination between the outside directors
of Mizuho Financial Group and those of each individual
group company and continue striving for highly effective
supervision group wide.
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Corporate Identity revision and new growth strategy

In May 2023, Mizuho revised our Corporate Identity and announced our new medium-term business plan, which we launched one year ahead of schedule.
In light of drastic shifts in the external environment and our aim of enabling sustainable growth, we put an emphasis on the following points.
@ Returning to our roots as a company and positioning the new Purpose and the growth strategy as an integrated set

@ Ensuring executive officers and employees share a common direction for growth over the long term and treat the immediate future as a
first step towards that growth

® Implementing flexible business development and collaboration that transcends existing boundaries in order to achieve
the growth strategy

Based on the assumption that we will meet our original target for fiscal 2023—our target for the final year
of the 5-Year Business Plan—we are starting anew and making fiscal 2023 the first year of the new

medium-term business plan.

New medium-term
business plan

(FY2023 — FY2025)

A three-year journey connecting various

initiatives and co-creating value-added

solutions in order to support our clients
and solve social issues

Make the most effective use of corporate

resources through a flexible business
development approach

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

1028

Proactively innovate together with our

view

Corporate Philosophy... Our fundamental approach to corporate activities

Operating responsibly and transparently with foresight, Mizuho is deeply committed to serving client

13 Mizuho Financial Group
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Mizuho's vision for the world
(our long-term goal for the future)

Personal well-being and

LA LEIl  10-year milestones for : !
a sustainable society and economy

achieving the long-term vision

Mizuho's aim for
the world in 10 years

P Progress towards a more inclusive society

P Widespread adoption of innovative technology
such as Al

P Reversing Japan’s decline and putting
the Japanese economy on a growth trajectory

P Accelerating the move towards global
sustainability

clients for a prosperous and sustainable future

needs, enabling our people to flourish, and helping to improve society and the communities where we do business.
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Revision of the Corporate Identity: Establishing our Purpose

Given the drastic changes in the internal and external environments around us, we once more thoroughly considered what sort of value we can provide to our
clients and society and what sort of contributions we can make. We were looking to have all of us at Mizuho fully share a common direction and a set of

values. This was our goal in revising the Corporate Identity and establishing the new Purpose.

Corporate | Operating responsibly and transparently with foresight, Mizuho is deeply committed to serving client needs,

Philosophy | enabling our people to flourish, and helping to improve society and the communities where we do business.

Amaong Mizuho's founders were two capitalists and entrepreneurs of early modern Japan: Eiichi Shibusawa and Zenjiro Yasuda. Both of them were instrumental Eiichi Shibusawa Zenjiro Yasuda

figures in the modernization of Japan after the Meiji Restoration of 1868. They were open-minded, connecting various capitalists and other professionals, and
had foresight in taking on new risks and challenges. Their actions were based in their belief in morality and in putting the public interest above self-interest.

Their responsibility, transparency, and foresight are still at the core of Mizuho's identity. Unprecedented paradigm shifts are taking place, and society is
confronting a plethora of urgent challenges. Japan has famously found itself at the forefront of these trends. The new Corporate Philosophy reaffirms the

Courtesy of the Shibusawa  Courtesy of the National

relevance of Mizuho's legacy to both the present and future and carries forward the essence of what came before. Memorial Museum Diet Library

Purpose | Proactively innovate together with our clients for a prosperous and sustainable future.

their dreams, and through the power of finance and consulting we will
contribute to their efforts to lead a prosperous life

We will challenge ourselves, while supporting the endeavors of our | By providing business support and financing, we will walk the path

| We will accompany each client as they take on the challenge of achieving

clients, to co-create a prosperous future. The new Purpose toward a sustainable society side by side with our corporate clients as

expresses this unwavering determination. they strive to develop new technologies and businesses

of day to day improvements and development, and challenging ourselves

All of us at Mizuho will stand united, exercising innovation in our pursuit
to change the future

Be a catalyst for change.

Integrity Act as a trusted partner by always upholding solid moral principles.
Designed to realize the Purpose, the Values encompass the above core value that Passion  Work with enthusiasm and dedication.
everyone at Mizuho should aim to embody every day and five specific action Agility  Adapt to change and take prompt action.
principles to support it. Creativity Drive innovation and think outside the box.

Empathy Embrace diverse perspectives and collaboration to gain new insight.

Highlight : Communication through employee surveys

Many of the ideas for the new Corporate Identity came out of the employee surveys we
conducted on multiple occasions.

For the Purpose, employees volunteered a variety of ideas about ways to incorporate keywords
such as “future”, “together”, “innovate”, and “change” and express Mizuho’s unique character.

Involving employees in the process of formulating the new Corporate Identity in this way was an
important first step towards instilling in employees throughout the organization a sense of
ownership over the new Corporate Identity. In addition to the employee surveys, executive
management sent out messages on the progress of the revision process on several occasions, as
a means of two-way communication. Sttt e el s, el

15 Mizuho Financial Group



Executive messages / Features ‘ Mizuho's value creation process

‘ Business strategies for value creation ‘ Governance for value creation ‘ ‘ Data section ‘ ‘ Appendix

Mizuho’s vision for the world and our growth strategy

In determining Mizuho's direction going forward, we first established our long-term vision for the world and our aims for the world in 10 years' time, and we then
developed a growth strategy for achieving these. We also confirmed our materiality areas and compiled the initiatives we should pursue over the next three years
into a new medium-term business plan.

Mizuho's vision for the world (our long-term goal for the future)

Personal well-being Sustainable society and economy
A society where people live actively and without anxiety about the future * Japan overcoming societal challenges and regaining global competitiveness
* Coexistence between humans and technology * Achievement of global sustainability
PN P N
Our aim for the world in 10 years
Progress towards a more inclusive society Reversing Japan's decline and putting the
* Higher income through economic growth, investment in human Japanese economy on a growth trajectory
capital and digital transformation, and similar ) * Rise of next-generation technology and companies
* Increase in household asset-based income, set off by Nippon » Continuous co-creation of new value through corporate partnerships
Individual Savings Accounts (NISAs) * Japan leading the world with globally competitive technology

* Society where people with a variety of viewpoints and backgrounds

can demonstrate their ability and ambition Virtuous cycle

Widespread adoption of innovative Accelerating the move towards
technology such as Al global sustainability
» Extending the benefits of the evolution of technology to allow people * The world coming together organically and accelerating initiatives to
to enjoy greater convenience realize a low-carbon society / circular economy
* More opportunities to learn and grow available to anyone with
ambition

Growth strategy direction aiming for 10 years in the future

Based on our foresight, we are working to enable greater personal well-being and a sustainable society and economy. To this end, we will
proactively innovate together with our clients, the economy and society, and our colleagues to achieve our aims for the world in 10 years' time.

Sound .
economic En\éwonr_nent Personnel Governance
growth and society 1

=P.45 Materiality

Declining birthrate -
and aging population, Industry development /"
plus good health and and innovation
lengthening lifespans

Materiality areas:

4

New medium-term business plan (three years)

A three-year journey connecting various initiatives and co-creating value-added solutions
in order to support our clients and solve social issues

Make the most effective use of corporate resources through a flexible business development approach
Together with our clients and society, build the cornerstone of future sustainable growth and prosperity
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Growth strategy and
Feaue medium-term business plan

Overview of the medium-term business plan
Approach of the medium-term business plan

Structural changes in society, the economy, and industry are advancing rapidly. With these changes, client needs and social issues are becoming increasingly
complex and challenging. In response, we will further deepen the expertise we have cultivated under the existing in-house company system while connecting
our capabilities beyond the boundaries of business segments and functions. In doing so, we will innovate to develop new solutions, look to reap the benefits

of our growth over the next three years, and lay the foundation for sustainable growth going forward.

Also, through transforming our operational process and reviewing our business portfolio, we will effectively reallocate corporate resources (personnel, capital,

IT investment, etc.) from underperforming or inefficient areas to growth areas.

Basic policy of the new medium-term business plan (FY2023 — FY2025)

A three-year journey connecting various initiatives and co-creating value-added solutions
in order to support our clients and solve social issues

Make the most effective use of corporate resources through a flexible business development approach
Together with our clients and society, build the cornerstone of future sustainable growth and prosperity

Priority areas for addressing social issues and achieving sustainable growth

Our aim for the world in 10 years Business focus areas

Progress towards a more | Support for the doubling of asset-based income

inclusive society

Widespread adoption of Improving customer experience

innovative technology such as Al

Enhancing the competitiveness of Japanese companies

Reversing Japan's decline and putting the

Japanese economy on a growth trajectory Sustainability and innovation
Accelerating the move towards - -
global sustainability Global Corporate & Investment Banking (CIB) business model
Corporate culture transformation Human capital enhancement
Enham;érzl%g:trigr?srporate Digital transformation IT reforms

Maintenance of stable business operations

Highlight : Connecting beyond existing boundaries to create new value and solutions

Creating new solutions requires being able to understand the client’s
business model in depth and produce a narrative for growth. When
we work with our clients to do this, we leverage our strengths, such
as our insights into sustainability and our competitive advantages in
Japan and the rest of Asia. We will be an active part of designing
growth narratives, and we will connect the information and
opportunities that are borne from these narratives both within and
outside the group.

@ Japan’s large corporations, middle-market firms, and startups/innovative
companies are facing unique challenges. By connecting their needs
with technology and opportunities, we will contribute to enhancing
their corporate value and revitalizing the Japanese economy.

® We will connect multinational corporations, startups/innovative
companies, and investors and produce both inbound and outbound
opportunities, with Japan as a bridge.
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Targets in the new medium-term business plan

Approach to business targets

In line with our Purpose, which is to “Proactively innovate together with our clients for a prosperous and sustainable future”, we take an integrated approach
to creating social value and enhancing corporate value.

At Mizuho, we aim for our business activities to have a positive impact on society. Creating social value enhances our own corporate value, which in turn

produces capital we can direct to creating further social value. We are looking to achieve this sort of virtuous cycle, where we can concurrently create social
value and corporate value.

Business targets in the medium-term business plan

We will seek out ways to have positive social impacts in areas such as the expansion of household financial assets in Japan, realization of a more inclusive

society, improvement in Japan's global competitiveness, and transition to net-zero carbon emissions worldwide. As we do so, we will create social value and
enhance corporate value.

\We have set our financial targets as Consolidated ROE of over 8% and Consolidated Net Business Profits in the range of ¥1 trillion to ¥1.1 trillion. These
financial targets will open a pathway towards bringing our price-to-book ratio (P/B ratio) above 1 in the future. We are also remaining focused on our human

capital, which is an especially critical non-financial asset. Accordingly, we have set targets for improving both employee engagement and inclusion.

In establishing this new medium-term business plan one year early, we set fiscal 2023 financial targets based on the assumption that we will meet our original
target for fiscal 2023, the final year of the 5-Year Business Plan.

Mizuho's vision Personal well-bein A sustainable society
for the future g and economy
Creating social value

Management Management

capital strategy
Enhancing corporate value
Financial Business
capital strategy 4 Consolidated ROE' over 8%
= . - .
=g Consolidated Net Business Profits?
] ] Enhancing our = g ¥1 trillion — ¥1.1 trillion Pursuing positive social impact
Non-flnflnflal corporate gf‘: Eroanement scoret 65¢% e.g., household financial assets, Japan's
capita foundations 5= gag 0 global competitiveness ranking, market
H 0,
= Inclusion score? 65% B :
= capitalization of Japanese companies

Expansion of management capital (input)

[Assumed financial indicators] JGB (10-yr): 0.95%, Nikkei 225: ¥30,000, USD/JPY: ¥120 (FY2025)

1. Excluding Net Unrealized Gains (Losses) on Other Securities. 2. Consolidated Net Business Profits + Net Gains (Losses) related to ETFs and Others.
3. Based on the positive response rate (selection of 4 or 5 on a scale from 1 to 5) for four Staff Survey questions related to engagement and inclusion.

‘ Initiatives to improve the P/B ratio ROE4

P/B ratio >1
® Improve capital efficiency /B ratio >

) Improve
® Generate expectation for growth g0, | canital ___

Achieve steady and stable profit growth, maintain adequate balance in using capital, improve financial efficiency :
soundness (Mizuho-specific factors) Current H
Contribute to the growth of the Japanese economy through implementation of the Corporate Identity o _ Generate expectation
and Purpose (macro factors) P/B ratio for growth

Approx. 0.6 .

8'; » Decrease
‘ =P.25 Message from the Group CFO % Cost of capital (broadly defined)
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Growth strategy and
Feaue medium-term business plan

Business focus areas

Retail business in Japan

At Mizuho, we are taking part in efforts to double household asset-based income in Japan* by providing individual customers with services for asset
formation, management, and succession. We are also improving customer experience, both digital and in-person. Digital transformation and improved
productivity will lead to increases in income, and greater adoption of Nippon Individual Savings Accounts (NISAs) and individual-type defined contribution
pension plans (iDeCo) will lead to increases in household asset-based income specifically. Through these initiatives, we will contribute to our customers
achieving personal well-being as part of our long-term goal for the future.

* The Kishida administration has announced the Doubling Asset-based Income Plan, which encourages the shift of excess household funds from savings into investment.

Support for the doubling of asset-based income =P. 77 Retail & Business Banking Company

=P. 81 Asset Management Company

Growth narrative

With NISAs as a catalyst, we will further expand the base of individual customers who are interested in investment and
asset formation. At the same time, we will leverage our strength in providing consulting as a unified group to capture needs
for asset management and asset succession. Through such services, we will grow together with our customers.

Key initiatives during the medium-term business plan
Make NISAs a core part of the Mizuho brand

® Improvement of customer experience : In-person consulting at branches, remote consulting through online channels, outreach to employees of
corporate clients, convenience of websites and apps

® Enhancement of human capital : Continued dedication to customer-oriented business operations, comprehensive asset consulting that integrates
banking, trust banking, and securities

® Investment products : Wide lineup ranging from entry-level products tailored for NISAs" installment-type / long-term investment style to more
advanced products covering multiple asset classes or alternative investments

® Number of NISAs /iDeCo accounts  ® Balance of individual assets under management

® Balance of publicly offered investment trust assets under management
We will encourage acquisition of personal consulting expertise as one step for customer-oriented
business operations.

® Personal consulting (Certified Skilled Professionals of Financial Planning 1st-grade or Certified Financial
Planners): 2,100 employees (FY2025 target)

KPIs

Personnel

Improving customer experience

| =P.77 Retail & Business Banking C

Paiy

Growth narrative

We will pursue greater convenience through comprehensive digitalization and through alliances and cooperation with
other companies. This will make our deposit accounts more attractive and allow us to secure the stable individual deposits
necessary to provide funding to customers, industry, and society. It will also bring in a future customer base for our
investment and asset management business.

By shifting to paperless and streamlining branch operations, our branches will focus on providing in-person consulting to meet our
customers’ needs more effectively.

Key initiatives during the medium-term business plan

Achieve best-in-class customer experience by improving customer touchpoints across both digital and in-person channels

© Investment in digital : Provide digital services that allow retail customers and corporate clients to complete transactions and administrative matters
without visiting a branch

® Branch reforms : By shifting more basic or administrative services to self-service, turn branches into spaces for providing in-person consulting to
customers

® Mizuho Direct (online banking website/app for individual customers) monthly active users
® Branch self-service tablet usage rate

KPls - ® Further strengthen employees’ ability to identify customer pain points and develop and implement

Personnel solutions
(For more details on digital transformation personnel, please refer to “Digital transformation” on p. 23.)
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‘ Business strategies for value creation ‘

Executive messages / Features ‘ Mizuho's value creation process

Corporate business in Japan

At Mizuho, we are supporting our corporate clients by connecting their businesses and opportunities across different sizes—from small to medium to large—
and different stages—from startup to growth to public offering. In doing so, we are strengthening the competitiveness of Japanese companies. This is
enabling us to contribute to efforts to return Japan's economy to a growth trajectory and restore Japan's global competitiveness, and it is also helping with the
transition to a low-carbon society and circular economy. Through these initiatives, we are contributing to realizing a sustainable society and economy as part
of our long-term goal for the future.

Enhancing the competitiveness of Japanese companies | =777 Rewilssus g Com

=P.78 Corporate & | Banking Company

Growth narrative

As we continue to thoroughly support business growth and enhancements to corporate value, we will connect large corporations,
small- and medium-sized enterprises (SMEs) and middle-market firms, and startups/innovative companies to facilitate creation of
new value. In doing so, we will positively contribute to enhancing the competitiveness of Japanese companies.

Key initiatives during the medium-term business plan Enhancing the competitiveness of Japanese companies
® Large corporations : Leverage our industry insights and expertise through B
sector—gpemﬁc bus_mess structure and_advz_arjce co-creation o_f value across | Business growth | | Corporate value |
sectors; engage with a focus on sustainability measures for industry as a
"S-
whole
® Listed middle-market firms (mid-cap corporates) : Identify target '—argf_ " US‘EE . fMiddle'g‘gR;leEt Startups/innovative |
middle-market firms with consideration to technological capabilities and £orporations Jjmode-marketiims [Arms an S| companes —,
business areas and provide thorough support for firms to grow their
businesses and enhance their corporate value, including by facilitating Co-creation / Technological | Global business
access to capital markets growth capabilities expansion
© Middle-market firms and SMEs : Support business succession through Sustainability/ Business | )
financial and tax consulting and M&A capabilities transition measures [l succession nnovation
® Startups/innovative companies : Support corporate growth by utilizing Connect strengths, needs, and opportunities

Mizuho's network and providing risk capital

® Provision of solutions to corporate clients

© Greater activity in / expanded access to capital markets in Japan
We need to have the insight to delve deeper into global megatrends such as sustainability, as well as into industry
trends and client needs. We also need to have the creativity to design growth stories or equity stories with our
corporate clients. We are establishing an in-house system to certify employee skills in supporting startups/innovative
companies and in business succession. We are also facilitating internal communication of achievements, experience,
and knowledge to support our clients. Through these programs, we are developing personnel who will lead our
organization.
© Startups/innovative companies (in-house certified personnel) +200 employees (FY2025 target)
® Business succession (in-house certified personnel) +100 employees (FY2025 target)

KPIs

Personnel

Highlight : Reversing Japan’s decline and putting the Japanese economy on a growth trajectory

Japan has been enduring economic stagnation for a prolonged period. Listed middle-market firms have struggled to increase their market capitalization, and a
large proportion of household financial assets has remained in cash and deposits.

Even so, Japanese companies still have technologies and products with incredible potential, and household financial assets are finally beginning to shift from
savings to investment.

As such, there is the potential for households to further shift financial assets to investment and for Japanese companies to achieve further growth. The
accompanying rise in corporate value would set off a rise in stock prices, which would in turn increase household financial assets. The improvement and
growth in companies’ performance would also lead to higher wages, enriching households further and driving even larger upturns in individual consumption
and investment. This is the sort of future we at Mizuho are imagining for Japan.

We will continue aiming for this, under our Purpose to “Proactively innovate together with our clients for a prosperous and sustainable future”.
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Growth strategy and
Feaue medium-term business plan

Business focus areas

Sustainability-related business

At Mizuho, we are bringing together our insights and our financial and non-financial services to enable sustainability and new innovations. By connecting the
world organically and supporting the movement for sustainability through a low-carbon society / circular economy, we will contribute to the achievement of a
sustainable society and economy.

Sustainability and innovation

Growth narrative
In addition to forming a framework to provide funding for transition in industry/business structure, we will facilitate
application and commercialization of new technology and generate opportunities for new business.

Key initiatives during the medium-term business plan

© Development of comprehensive design : Connect industries, technology, and the public and private sectors towards achieving carbon neutrality by
2050

® Funding support for transition : Form framework to provide funding for transition, expected to be large-scale
© Government and academic network : Proactively participate in policy proposals and rule-making
© Creation of new business : Thoroughly develop individual business areas such as decarbonization

Examples : Development of supply chains for hydrogen and ammonia; restructuring of Japan's energy supply network; development of supply
chain for carbon capture, utilization, and storage (CCUS); development of carbon credit market; development of platform for battery recycling;
development of new technologies for transition; etc.

© Extension of our strengths / development of personnel : Deepen our insights into industry and the environment and develop personnel in order to
further extend our strengths

m © Sustainable finance and environment and climate-related finance

To respond to the various challenges our clients are facing, we will further increase the number of

sustainability consultants at Mizuho Research & Technologies, who make up one of the unique attributes of

Mizuho. Also, we are encouraging relationship managers for corporate clients to acquire qualifications in

sustainability as part of ensuring they have the foundational knowledge to discuss ESG- and SDG-related

Personnel business issues with a wide range of clients. We will update our qualification requirements as necessary, in

line with changes in societal expectations.

© Environmental / energy sector consultants: 150 employees (FY2025 target; approx. 130 as of FY2022)

© Sustainability management experts (in-house certified personnel): 1,600 employees (FY2025 target;
approx. 1,300 as of FY2022)

KPIs

Mizuho Financial Group
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‘ Business strategies for value creation ‘

Executive messages / Features

Global business

At Mizuho, we do business in global financial and capital markets by considering specific regional characteristics and our strengths in each region. We look to
demonstrate these strengths in focus markets, in particular the Americas and Asia. As the world becomes more complex, we will gain further business
experience in such focus markets, connect Japan and other local markets on a global scale, and leverage these connections towards solving the challenges
facing Japan and other countries. In this way, we will contribute to the achievement of a sustainable society and economy as part of our long-term goal for the

future.

Global Corporate & Investment Banking (CIB) business model | =772 cioss Gorsarae & investment Barking Company

=>P. 80 Global Markets Company

Growth narrative

One of Mizuho's strengths is our Corporate & Investment Banking business model in the Americas, which integrates
banking and securities operations as well as primary and secondary markets business. As we further enhance these
integrated functions, we will also scale up our transaction banking and capital markets business in Asia.

Key initiatives during the medium-term business plan

® Americas : Use our substantial presence in debt capital markets (top 10, ranking in after US banks) as a base to further deepen our presence in equity
capital markets, M&A, and primary business-linked sales and trading (S&T)
v/ Offering both balance sheet and investment banking / financial markets products
v/ Business expansion in both primary market (issuer-side) and secondary market (investor-side)
® Asia : Expand transaction banking business, capturing trade flows with companies entering Asian markets, using trade finance as a starting point, and
employing an approach that balances the cohesiveness of our network in Asia with each jurisdiction’s specific characteristics; adopt the Americas model
for success in derivatives and capital markets

® EMEA : Transition to a lightweight, selective CIB business model, with an emphasis on sustainability for this region

© Capturing of new growth opportunities : Generate business opportunities in new energy such as hydrogen and ammonia and in the digital and
startup fields—including for investment in Japan—across India, Australia, the Middle East, and similar locations

® Presence in US capital markets
® Transaction banking in Asia

While raising Mizuho's profile in each region, we will secure high-quality local talent that has expertise in each

market and is capable of leading our business, and we will maintain the high percentage of locally hired

employees in management positions at our offices outside Japan. We will also cultivate a more globally minded

corporate culture by proactively sending employees hired in Japan on international assignment. We will

especially focus on sending early-career employees on assignment to the Americas so that they can gain

experience doing business with non-Japanese companies. This will enable them to return to Japan familiar with

advanced financial technology outside Japan and adept at making high-level proposals.

® Percentage of management positions outside Japan filled by employees hired outside Japan:
Maintain at or above 83%

© New international assignees from Japan: 150 employees (over three years)

KPIs

Personnel
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Feaue medium-term business plan

Enhancing our corporate foundations

cO rp 0 rate cu Itu re tra nsfo rm ati on =P. 31 Feature: Corporate culture transformation initiatives

=>P. 49 Human capital management

We are undertaking cultural transformation throughout the group, with initiatives kicked off by the establishment of the
Group Chief Culture Officer (Group CCu0) and the Culture Transformation Project Team in December 2022. Both the
executive officer position and the project team came out of recommendations from employee-led working groups, and the
project team was merged into the new Corporate Culture Office in April 2023. Through integrated promotion of internal
communication and brand communication, we will improve employee and customer engagement.

Key initiatives during the medium-term business plan

® Promote internal communication for corporate culture transformation; improve employee engagement through regular dialogue between employees and
executive management, particularly the Group CEO and CEQs of group companies

® Promote brand communication to improve our brand value; provide brand experiences that convey the meaning of the Purpose while deepening
relationships

Human capital enhancement

‘ =P. 49 Human capital management

In April 2024, we will launch a new HR framework for Japan, called CANADE, that will align with the goals of individual
employees and unify HR management across the five core companies.* Providing employees with a sense of purpose and
support will enable them to improve their expertise and capabilities. By developing our personnel in this way in line with

our strategy, we will enhance our human capital.

Key initiatives during the medium-term business plan
@ Strengthen personnel capabilities

® Produce personnel who will lead the organization

® Create a workplace environment that draws out latent potential: Support taking on challenges, reward contributions, and provide a supportive working
environment

* Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, Mizuho Securities, and Mizuho Research & Technologies

Digital transformation

‘ =P. 71 Digital transformation

We have consolidated digital transformation functions under the Group Chief Digital Officer (Group CDO). Having done so,
we are advancing integrated digital transformation through the efforts of our unique group companies, in particular Mizuho

Research & Technologies and Mizuho-DL Financial Technology.

Key initiatives during the medium-term business plan

® Reinforce incubation and scaling capabilities by leveraging group strengths to their maximum extent

® Continually advance digitalization of operations and associated improvements to productivity

® Bolster foundations for digital transformation by developing digital transformation personnel and facilitating data utilization

| T |

We have launched a group-wide digital transformation employee development
program to cultivate two categories of personnel: (1) Digital transformation personnel
who have high-level digital expertise and are capable of leading clients” and Mizuho's ; .
business transformation (mainly experts in Mizuho Research & Technologies and @ A Business ool
Mizuho-DL Financial Technology), and (2) Digital transformation basics personnel who

are literate in digital transformation and are capable of applying it to their own work.

Digital transformation personnel 6 personnel categories

Designer

Data scientist

® Digital transformation: Digital Transformation Skills Certification Lv. 4 o Software engineer
(equivalent to Level 3' or above in the Skill Standards for IT Professionals Advanced Cybersecurity
of the Information Technology Promotion Agency, Japan) Lv3 Digaae
100 employees (FY2025)

© Digital transformation basics: Digital Transformation Skills Certification
Lv. 2 (equivalent to Level 12 or above in the Skill Standards for IT Digital transformation
Professionals of the Information Technology Promotion Agency, Japan) Lv.1 basics personnel
1,000 employees (FY2025)

1. Able to perform all assigned duties and lead projects independently.
2. Has the basic minimum knowledge required to promote digital transformation.
Information Technology Promotion Agency, Japan: https://www.ipa.go.jp/en/

Lv.2
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Executive messages / Features

IT reforms

While allocating the necessary resources to continue stahle business operations, we .
will review the structure of existing IT systems, and we will reinforce maintenance IT investment
and operation frameworks, including by incorporating new technology. In this way, we
will streamline investment for IT system maintenance and upgrades. Doing so will

enable us to secure reserves for investing in the creation of new business and services

and so contribute to the achievement of sustainable growth for Mizuho. Revenue growth,

e el - . . . productivity
Key initiatives during the medium-term business plan improvements, etc

® Review structure of existing and new IT systems; review products, services, and operations

. . . . . Maintenance of
® Coordinate with user departments for higher level IT development and operation and for IT investment existing systems
management

® Governance such as system visualization and risk management

® Increase the number of IT personnel who are able to understand the nature of Mizuho's business and facilitate
it with IT systems

Review existing IT systems
and undertake overall
optimization

(resolve any disorganization)

Reinforce development and
operation and IT
investment management

System structure optimization IT management reforms

Enhancement of
Governance IT reforms IT personnel and frameworks

Visualize IT system information,
enhance risk management framework,
etc.

Develop personnel, build sustainable

. relationships with partner companies
Review of products, . 2 P

services, and operations

Conduct group wide (business process re-engineering,
elimination of products, services, and operations, etc.)

® Group-wide IT expense trends
KPls

overall IT investment

Maintenance of stable business operations

® Percentage of investment in new business and services and in improvements to productivity within

=P. 39 Measures for stable business operations
=P. 83 Governance for value creation

We are dedicated to stable business operations as an essential component of our growth strategy, of the corporate

foundations that support the growth strategy, and of everything we do here at Mizuho.

In light of the series of IT system failures in Japan in 2021 and 2022, we have put in place preventative measures, elevated
our ability to respond to system failures, and strengthened our governance. Beyond this, we are further reinforcing our
stable business operations through measures such as addressing new risks that arise from changes in the business and

social environment and from more stringent legal and societal requirements.

Key initiatives during the medium-term business plan

® Carry forward the lessons of the IT system failures and enhance ability to respond to crises during times of regular business operations

® Continually upgrade cybersecurity measures as appropriate for a Global Systemically Important Bank (G-SIB)

® Further enhance and expand measures for anti-money laundering and combating the financing of terrorism (AML/CFT)

@ Thoroughly strengthen global governance and flexibly control risk
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Message from the Group CFO

We are committed to
carrying out our new
medium-term business
plan, to enhance
corporate value and
create social value.

Takefumi Yonezawa
Senior Executive Officer
Group Chief Financial Officer (Group CFO)

- - Profit Attributable to Owners of Parent increased by ¥25.0
1' Current situation billion to ¥555.5 billion. Having achieved our initial target of

¥540.0 billion, we increased our annual cash dividends to

® Qverview of fiscal 2022 results and fiscal 2023 ¥85 per share, marking two consecutive fiscal years of
earnings plans increasing dividends.

In February 2022, Russia began its invasion of Ukraine. In

March, the Federal Reserve, the central bank of the US, While we expect the uncertain business environment to

ended the zero interest rate policy which had been in place continue in fiscal 2023, we aim to steadily grow our core

for two years. In this way, the start of fiscal 2022 coincided business revenue and are setting our target for

with a string of events that had repercussions for the global Consolidated Net Business Profits as ¥900.0 billion, and for

political and economic situation. Profit Attributable to Owners of Parent as ¥610.0 billion.

Also, we will look to raise dividends by ¥10 to ¥95 per
Under such an external business environment, we share, taking a 40% dividend payout ratio as a guide in
achieved Consolidated Net Business Profits' of ¥807.1 consideration, as per the shareholder return policy.

billion, a year-on-year decrease of ¥46.0 billion. In our
markets divisions, we achieved strong performance in
sales and trading. However, we continued conservative

m Reflecting on the 5-Year Business Plan and
establishing the new medium-term business plan

operations in banking, as interest rates rose significantly in In our 5-Year Business Plan, which started in fiscal 2019,
and outside Japan, and chose to realize losses in a portion we positioned the implementation of forward-looking

of our bond portfolio, which improved financial soundness structural reforms focused on three interconnected areas
but also led to a decline in profits. For customer divisions, (business structure, finance structure, and corporate

our asset management business and capital markets foundations) as our basic policy, and we selected Net
business struggled. In contrast, loan and deposit revenue Business Profits, ROE, reduction of cross-shareholdings,
and credit-related fees grew in indirect finance areas such and Common Equity Tier 1 (CET1) Capital Ratio as financial
as corporate lending and deposits and transaction banking. target items. In order to achieve these, we evaluated each
Overall, customer divisions recorded their highest profits business area from a finance perspective, examining
since the introduction of the in-house company system. revenue stability, growth, and effective use of corporate
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resources such as risk-weighted assets and expenses. We
then moved forward with restructuring our business
portfolio through a review of how we allocate corporate
resources.

As a result, we saw improvements to capital efficiency and
cost efficiency, as well as the cultivation of business in the
Americas and mezzanine/equity investment as new
revenue sources. Even in a harsh business environment,
we are moving towards establishing a structure that
enables stable earning across the entire business portfolio.
We are making progress towards our financial targets, as
can be seen from the table below, and we have made
improvements to the balance between financial soundness
and capital efficiency.

FY2023 target
FY2018 (Cont. from 5-Year
Business Plan)
Consolidated Net - L -
e ——— ¥408.3 billion ~ ¥807.1 billion ~ ¥900 billion approx.
Consolidated ROE? 1.2% 6.6% 7-8% approx.
T a— B ¥383.8 billion ¥450.0 billion
shareholdings (Mar 31,2019 to (Mar 31,2019 to
Mar 31, 2023) Mar 31, 2024)
9.59 Lower end of the
CET1 Capital Ratio® 8.2% 2% 9 —10% range

(As of Mar 31, 2023)
(target level)

We had been making steady progress toward achieving
the goals initially set under the 5-Year Business Plan.
However, over the course of numerous discussions with
executive officers and employees about how to address
changes that have occurred in the business environment
over the last four years, we decided to revise our Corporate
Identity—which included creating a new Purpose for
Mizuho—conclude the 5-Year Business Plan one year
earlier than planned, and establish a new three-year
medium-term business plan.

y Ay Financial strategy in the new medium-term business plan

The new medium-term business plan, which was
formulated with the Purpose as its starting point, not only
takes into account financial capital, but also non-financial
capital such as human capital and social/natural capital. By
taking the definition of capital broadly and utilizing said
capital to actively provide services to our customers, we
are pursuing enhancement of corporate value and creation
of social value. We are also aiming to create a cycle
whereby our pursuit of these goals brings various benefits
for our stakeholders.

We have set our fiscal 2025 financial targets as
Consolidated ROE of over 8% and Consolidated Net
Business Profits in the range of ¥1 trillion to ¥1.1 trillion.
From the perspective of financial soundness, while keeping
our CET1 Capital Ratio (Basel Ill finalization fully effective
basis; excluding Net Unrealized Gains (Losses) on Other
Securities) in the lower end of the 9—10% range, which is
the necessary level, we will carry out financial
management with a certain amount of flexibility. In this
way, we can ensure a sufficient buffer for capital utilization
such as inorganic investment as well as prepare for
unexpected impacts brought about by the political and
economic business environment, which continues to
become more complicated and less transparent. Further,
we will continue to alleviate the capital burden of stock
price fluctuations by selling ¥300 billion in cross-
shareholdings over the three-year period.

B Pursuing effective use of corporate resources

Toward achieving a Consolidated ROE of over 8%, we will
make efforts to improve operational efficiency, which
includes capital efficiency, cost efficiency, and employee
efficiency.

In terms of capital efficiency, we will bring about an
improvement in overall profitability. We will reduce capital
allocation to underperforming areas by setting a
profitability criteria for using risk-weighted assets. Along
with this, we will reallocate capital to areas where we
expect high profitability, such as high-profit lending
(starting with M&A and real estate transactions), startups/
innovative companies, and business in the Americas.
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Message from the Group CFO

For cost efficiency, we will proactively allocate spending to
ensuring stable operations—responding to global financial
regulations, strengthening cybersecurity, and similar—and
to developing strategic areas where we see potential for
digitalization and profit increase. For existing expenditure
items, we will conduct meticulous inspections and reviews,
sticking to an expense ratio at the lower end of the 60%
—70% range.

I Expense
79%
Control
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0/
65% (approx. 60%)
FY2018 FY2022 FY2025

forecast

With the rate of population decline accelerating and the
labor supply becoming increasingly constrained, our talent
is our most valuable corporate resource. For our labor-
intensive retail business, we will work to improve employee
efficiency by advancing digitalization; enhance human
capital through education, training, and other investment in
HR; and improve productivity.
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forecast

® Realizing steady growth with a resilient
business structure

In order to achieve Consolidated Net Business Profits of ¥1
trillion to ¥1.1 trillion, we will invest corporate resources in
areas that drive growth.
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Specifically, we have positioned asset formation and
management, our corporate business in Japan, and our
global CIB business as key business areas. We expect to
see these three areas produce growth in Net Business
Profits of approximately ¥170.0 billion. In the area of asset
formation and management, taking on board the Japanese
government'’s plans for doubling asset-based income, we
will strengthen our Nippon Individual Savings Accounts
(NISA)-related initiatives and continually expand our assets
under management. In the area of our corporate business
in Japan, we will focus on responding to demand for our
clients’ investments in transition strategies and other
sustainability-related initiatives and on supporting the
growth of middle-market firms. In the area of our global CIB
business, we will further expand our US capital markets
business, and we will roll out our US operational foundation
and operational management framework in EMEA and
Asia.

In addition, we will move toward a profit structure that is
resilient to changes in the external business environment.
This includes controlling interest rate risk through
managing an appropriate position in our banking
operations.

B I[mproving the price-to-book ratio

Our current price-to-book ratio (P/B ratio) is approximately
0.6, our market cap ratio for the amount of equity capital on
the balance sheet is just over half, and it is being said that
our capital will likely go down in the future. We, executive
management, duly recognize the harsh feedback from the
stock market, and we are committed to making
improvements.

ROE 6.1%"
P/B ratio =
- Cost of capital - Expected rate of growth
pprox.

0.6 ‘ Around 7%’ Around -4% ‘

Cost of capital (broadly defined)
Approx. 11%

The P/B ratio is determined by ROE, cost of capital, and
expected growth rate. We will make steady progress to
achieve the new medium-term business plan to reach an
ROE of over 8% in three years’ time. Even after this period,
we will continue to strive for constant improvement. We
will also make efforts to reduce the cost of capital and to
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Improving capital ® |[mprove asset profitability Reallocate resources from underperforming assets to highly profitable assets
efficiency ® Control on expense ratio Employ disciplined cost management and improve productivity
- - Aim for sustained growth in profit from core business and expand
® Achieve steady profit growth ; -
) T; non-interest income
Generatl_ng S L . Balance of growth investment, investment in intangible assets,
expectation E ® Adequate balance in using capital  and enhancement of shareholder returns
for growth =
2 Global CIB business madel in which primary and secondary business
» ) ) complement each other.
® Stabilize profit from core businesses . . ) .
Diversify revenue sources, reduce one-time gains/losses,
and make cross-shareholding reductions
® Improve financial soundness Optimize the management of the CET1 Capital Ratio and reduce cost of capital
Eliminate
discount ® Contribute to the growth of Increase household financial assets and strengthen the competitiveness of
4 Japan's economy Japanese companies through carrying out Mizuho's Purpose
] "
g § [ J Capt.ure growth opportunities
outside of Japan
improve the expected rate of growth. covering not only business strategies and capital
management policy, but also the new Corporate Identity
We will aim to reduce the cost of capital by minimizing and non-financial areas such as the environment and
revenue fluctuations and practicing balanced capital human capital.
management.
Further, the current negative growth expectations are the
outcome of combined Mizuho-specific factors and FY2022 meetings with institutional investors: 520
ic factors in Japan. However. the profit (includes 190 investors outside of Japan)
macroeconomlg acto _p . . ' p @ By executive officers: 190 (includes 50 investors outside of Japan)
growth and business expansion that will come out of our ® By IR Dept.: 330 (includes 140 investors outside of Japan)
steady implementation of the new medium-term business -
. . i Key briefings
plan will resolve the Mizuho-specific factors. Through @ Presentation for individual investors (Jan 2023)
carrying out Mizuho's Purpose, | believe we will put the ® IR Select (Feb 2023, May 2023): Briefing from the Group CSu0, Group CCu0/
Japanese economy on a growth traiectory, and thus Group CPQ,® and Chairperson of the Board of Directors
address the negative macroeconomic factors as well. OLIZal?jzy (Jun 2023): Briefing on business strategy from in-house company

® Qutside director session (Jun 2023)

ki Stakeholder communication

My engagement in dialogue with shareholders, investors,
and other stakeholders has brought me a variety of new
insights. We will take these as suggestions to improve our
business, and will further raise the quality of dialogue with
our stakeholders by disclosing Mizuho's approach and
initiatives. | believe that it is essential to make these kinds
of processes into a consistent cycle.

1. Includes Net Gains (Losses) related to ETFs (Mizuho Bank and Mizuho Trust & Banking) and Net Gains (Losses) on

i N ' i Operating Investment Securities (Mizuho Securities consolidated).
From fiscal 2023, as the Group CFO, | will work toward
H H H 2. Calculated by dividing Net Income by Total Shareholders’ Equity + Total Accumulated Other Comprehensive Income
fl'_lrther Strengthemng_ dlalogue and enh?ncmg_our i (excluding Net Unrealized Gains (Losses) on Other Securities).
disclosures. | would like to have open discussions with our 3. Basel Il finalization fully effective basis. Excluding Net Unrealized Gains (Losses) on Other Securities.
. . . 4. FY2022 ROE (Net Income on Equity Capital). Incl. Net Unrealized Gains (Losses) on Other Securities.
diverse stakeholders on a number of topics and implement 5 Estimated based on CAPM.
feedback into various initiatives. The topics could vary, 6. Chief Culture Officer / Chief People Officer
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Masahiro Kihara

Member of the Board of Directors
President & Group CEO

Corporate ldentity and growth strategy

Izumi Kobayashi

Outside Director
(Chairperson of the Board of Directors)

Group CEO Masahiro Kihara and Chairperson of the Board of Directors Izumi Kobayashi sat down to talk about the background

of the discussions on the Corporate Identity and Mizuho's growth strategy, as well as the role of the Group CEQ going forward.

Mizuho's raison d'étre in the midst of multiple paradigm shifts

[[TA One of the paradigm shifts we are experiencing is sustainability.
The degree of change associated with sustainability is enough to drive a
whole new industry. Taking hydrogen as an example, we need to build
hydrogen-related supply chains outside of Japan that will span
manufacturing and transportation, and we must also develop a domestic
distribution network in Japan. This won't be possible if we simply carry on
as we have so far. Another paradigm shift is the new globalism. Economic
security has become the main perspective in the rebuilding of supply
chains. This represents a divergence from Japan'’s traditional industrial
structure, whereby production is handled in countries with low production
costs, followed by importation to Japan, and it provides one more example
of a transition away from how things were in the past. The whole world is
trying to achieve things that cannot be done alone, and making that
happen takes a lot of coordination. The need to deliberate these changes
and decide on Mizuho's next moves was the starting point for
reconsidering Mizuho's raison d'étre.

I, too, feel it is necessary to review the role of financial
institutions. The key words here are “digital transformation” and
“sustainability”. When | say “digital transformation”, I'm not simply
referring to online banking. | mean digital transformation on a much larger
scale that encompasses the group as a whole, and even reaches to
outside the group. Mizuho already has a comprehensive financial platform.
What should Mizuho do next? What will Mizuho take into the future? We
must remain tightly focused on these questions. As for sustainability, like
you said, we are facing a paradigm shift big enough to reconfigure the
industrial structure of Japan. That sort of industry insight is one of
Mizuho's strengths. Now is the time for the entire company to discuss
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what our purpose as an organization is, and what commitments we will
make to society.

Actually, the CEO of one of our clients recently told me that
financial institutions are needed now more than ever. He said that
even large global conglomerates with a wide range of business areas
recognize the importance of the roles that financial institutions fulfill as
“joining forces” and “conduits”.

The uniqueness and value of financial institutions is
exactly that—their ability to connect. We connect diverse industries
with one another, and connect companies of different scales. When |
attend meetings and conferences outside of Japan, one topic that often
comes up is what roles should be fulfilled by humans rather than by Al.
There are times when Al cannot provide a full answer and times when it is
hard for Al to come up with a solution from looking at figures and surface-
level information alone. This is where humans come through: in their
aptitude for thinking and the way humans connect different things. Going
forward, | believe that the ability to attract talent with such ambition
and skill will be the key that enables a company to distinguish
itself. Progress will level out the difference between various
forms of technology, but it won't level out the individualities
between people. Money is at the heart of finance, but we must find new
added value moving forward.

The role of the Group CEO and corporate culture

| was in a top executive position at the Multilateral
Investment Guarantee Agency (MIGA) after the 2008 financial crisis. We
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were receiving more calls for support and investment from around the
world, and we were faced with a dilemma: Private companies expanding
into emerging markets would give rise to economic development, but
would the positives of such economic development outweigh the
negatives? During that time, we lost our direction as an organization. In
response, instead of having a top-down decision on our course of
action, we talked with one another about what we thought MIGA's
raison d'étre was, and we managed to find an answer and a
direction. Doing this revealed to us what we should be doing in our
everyday work, and what we should be leaving behind. We weren’t
following any sort of manual—rather, we had become able to
make judgement calls based on our understanding of the aims of
our work.

[ Right after the IT system failures—before | had been appointed
as Group CEOQ, when | was still the Head of the Global Products Unit—|
made time to speak to my colleagues every day. Back then, | felt that we
had all lost our confidence and direction. Together, we had to identify
what new direction we should head in, and we had to share the same
direction with one another. | believe these kinds of reflective experiences
are what lead corporate culture to develop over time.

There are so many aspects of corporate culture that can't be
summed up in just that one term. It impacts whether or not employees feel
proud of their company, whether or not they like their company—that’s
why corporate culture is extremely important.

[T When | visit branch offices, | am often asked how | would define
a positive corporate culture. | answer that it's an environment where each
person can express their opinions and where those opinions are welcomed
by their colleagues. Even so, | feel like the concept is hard to wrap one’s
head around.

Really, a sign of positive corporate culture at Mizuho
would have been if those employees had been able to share their
own thoughts on the kind of corporate culture they would like at
Mizuho, instead of having to ask you. The role of CEO is not to lead
the organization from a top-down position, but to unite us all in a
single direction. When everyone is in alignment and moving in the
same direction, there is no need for the CEO to step in. Indeed, a
CEO needs perseverance. Even if a CEQ feels like they have a solution, it is
often necessary for them to hold back and trust the momentum.

| do actually recall being told by a more experienced colleague to
listen as much as possible and avoid assuming that I'm right. | think | need
to work on creating more opportunities for me to listen. I'm also making
a point of ensuring my responses communicate that | have taken
what I've heard on board. | still remember the disappointment | felt
when | was young and received no response from the people above me,
even after | had gone to the effort of sharing my thoughts.

It is only after hearing a range of views that we can begin to
consider issues in all of their dimensions and become able to make the
best decisions for the organization. The crux of the matter is whether or
not people will be forthcoming with their differing perspectives. As well
as making time to listen, | believe executive management should
create an open atmosphere and make comments that encourage
people to express their thoughts.

[THA On that point, | think that process reforms, human capital
strategy, and corporate culture are interconnected. Process reforms are
opportunities to trim off excess operations, which allows our people the
leeway to look at things more broadly and communicate their
observations. Complementing this, our human capital strategy provides a
means of recognizing and rewarding people’s efforts to contribute their
viewpoints and take on challenges in this way. | want to make sure we are
able to hear lots of constructive opinions.

Middle management also plays an important role in
establishing the necessary momentum. They need to encourage those
working under them and fully evaluate them on how much they have
volunteered their opinions and proactively been involved in initiatives. In
this way, employees will gain confidence that they are progressing in the
right direction, which will lead to further positive outcomes. When you
visited frontline offices, did you sense that our efforts to date are
producing results? For example, were there any changes in the mindsets
of the employees you met?

A | felt that they were really starting to share forward-looking
opinions. We are still in the initial stages, but | will look to promote this
philosophy further through my messages while also listening to and
encouraging everyone. Thank you for your time today.
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[ Corporate culture transformation i

In April 2022, Mizuho established a number of employee-led working groups as a mechanism for reflecting employee
ideas and frontline perspectives in executive decision-making. Our corporate culture-focused executive officer role and
our structure for promoting corporate culture came about due to recommendations from employees who had come
together of their own volition to participate in these cross-entity working groups.

Under our dedication to serving customers and society, we are continuing initiatives to transform our corporate culture,
putting in place a work environment that encourages employees to speak and act freely and creating an organization

where everyone can take initiative on their own and engage in constructive communication.

Fiscal 2022 employee-led working group activities

150 group employees applied to participate as members of employee-led working groups.

Over the course of six months, working group members engaged executive management in discussions on four themes: 1) Values / Action principles, 2)
Communication transformation, 3) Business style transformation, and 4) Support in proactive actions.

A page showcasing the working groups’ activities was set up on the Mizuho group’s employee intranet, and surveys were held to gain feedback from
employees.

Employee-led working groups

Executive
management \ Values / Action principles Communication transformation s
P — Grou
Group CEO, Monthly meetings 48 people 42 peopie Discussions P
CEOs of group companies,  E— ———— employees
Group CSO, Business style transformation Support in proactive actions
and Group CHRO 31 people 29 people

Apgl!ﬁgtdmn Operation of employee-led working groups

Related departments examine
and implement measures

o< >0
Discussions with Monthly meetings with Executive Management Committee meeting
executive management commence executive management (employee recommendations)

Employee recommendations to the Executive Management Committee

Following the suggestion of the Group CEO, an Executive Management Committee
meeting was held in September 2022, attended by executive officers of Mizuho
Financial Group and by members of the employee-led working groups. Working group

members made recommendations to executive officers during this meeting.

Numerous recommendations were made, including having employees and executive
officers come together to revise the Corporate Identity; creating both an executive
officer role and a department dedicated to corporate culture, in order to ensure that

corporate culture transformation initiatives do not fade with time; and introducing a - B T Wit

reverse mentoring system whereby executive officers would be mentored by early- Executive Management Committee meeting held on
career employees. September 29, 2022

Later, in December 2022, the executive officer role and project team dedicated to
corporate culture were established, and in March 2023 the revised Corporate Identity
was formally adopted. The Group CEO of Mizuho Financial Group and the President &
CEO of Mizuho Bank have both been participating in reverse mentoring as well.
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Reflections of employee-led working group members

Every employee is responsible for transforming Mizuho

| realized that you reap what you sow: Mizuho won't change as long as there are many people like myself acting as bystanders,
wondering whether we should just concentrate on the work in front of us. This realization led me to apply to participate in
waorking group discussions on the theme of “Support in proactive action”.

Having been appointed as activity leader, | faced challenges in balancing my working group duties with my regular work
responsibilities. However, | managed to gain experience that | wouldn't get in my everyday job, and in doing so was able to
expand my perspective.

The recommendations we brought up in September are slowly being put into practice, and Mizuho is starting to change.
However, change at Mizuho is not solely the concern of working group members; it requires many employees working together
to push it forward. There is still a way to go in terms of shifting employee awareness in this regard.

—

Tae Tamura

Industry Research Department

Mizuho Bank We recommended to executive management that Mizuho take a middle management-centric approach to energizing employees
and revitalizing the organization. | myself started a middle-management role in fiscal 2023, so | am more committed than ever
to supporting proactive action in the workplace.

Anywhere you go, there are chances to challenge yourself. Act on your initiative and you can make any change.

| joined Mizuho in 2008 as a temporary employee. Inspired by the warmth of the colleagues who supported me in my work, |
decided to become a permanent employee so that | could better support customers in achieving their goals. In February 2022, |
learned about the opportunity to become a member of an employee-led working group through communications that had been
sent to Mizuho group company subsidiaries. | wondered what impact my actions might have at such a working group, and

applied to participate in working group discussions on “Values / Action principles”. ‘
e - "'_.
| was nervous at first, worrying that | may be out of place. But when | listened to the other members, | realized that many of \
them shared the same sentiment as me: We want to change, and we want to change Mizuho. | didn’t feel any hierarchal .
barriers between myself and the rest of the working group.
. . . . . Yoko Sakai
| really feel that corporate culture transformation—change that will lead to economic growth through increasing employee
engagement and revitalizing the organization—is already underway at Mizuho. | am committed to continuing to grow as a Helpdesk Department
person, believing in the importance of respecting and leveraging diversity, and eagerly taking on challenges. Mizuho EB Service

Closing the distance between executive officers and employees with reverse mentoring

| took part in working group discussions on the theme of “Business style transformation”, and suggested that reverse mentoring
be introduced for executive officers. From November 2022, | began participating in reverse mentoring with Group CEQ Kihara.

During these mentoring sessions, | share my unique insights with the Group CEO. These insights include my work experience
both at Mizuho and outside the company, and the thoughts and ideas I've had while working at Mizuho. For example, | share my
ideas on data analysis, which is something | handle as part of my everyday job. I've also spoken about the latest trends in
quantum technology, which was my field of research when | was a graduate student.

| think that holding discussions with people like me—early-career employees in their twenties—is a novel experience for
executive officers, and that it must be advancing communication beyond age groups and seniority hierarchies. The Group CEQ
actually started holding live sessions, in which he speaks directly with employees, after a conversation | had with him where |
Corporate Advisory Department explained that speaking with him in person had given me a completely different impression of him compared to when | was just
Mizuho-DL Financial Technology  \atching his recorded messages.

Masahiro Tadokoro

| 'would like to make Mizuho an organization where, no matter the place, communication can flow freely without being
hampered by seniority hierarchies.
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Corporate culture transformation

Masami Yamamoto

Natsumi Akita

Takashi Tsukioka

Outside Director Senior Executive Officer  Group Chief Culture Officer Outside Director
(Group CCu0) Group Chief People Officer (Group CPO)

Natsumi Akita (Group CCuO and Group CPO) and outside directors Takashi Tsukioka and Masami Yamamoto met to talk about

corporate culture transformation at Mizuho, the discussions and initiatives to date, and the challenges going forward.

Impressions of Mizuho

Natsumi, you joined Mizuho in May 2022. At that time, what
were your impressions of Mizuho's corporate culture and employee
sentiment, and where did you see room for improvement?

[T Before | joined, | assumed that Mizuho was an organization
where it was hard to instigate change. That was the impression | had
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from media coverage of the organization. Actually, even after | joined,
there were times when | could sense that people at Mizuho
tended to confine their interpersonal relationships to within the
company, and it seemed like quite a few of them believed that
the Mizuho way of doing things was simply the universal
standard. Granted, these issues are not unique to Mizuho; the same
could be said of any large Japanese corporation. However, after
speaking one-on-one with the people here, | came to understand that
many of them are passionate about contributing to improving the
company. | could see that they were interested in gaining insight into
the varied experiences and perspectives of people like me, who have
waorked outside the company.

Outside director perspectives on issues and challenges

Y78 How do you two, as outside directors, feel about the corporate
culture at Mizuho? Since last year we have been discussing the revision
of Mizuho's Corporate Identity. | would be interested to hear your
thoughts on any challenges you have identified in that regard, also.

| became an outside director right in the middle of the
turmoil caused by the IT system failures. Shortly after my appointment,
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| began to perceive that Mizuho was not functioning well due to
its organizational approach: the holding company would
consider and create strategy, and the group companies would
simply carry out those predetermined strategies. Further, when |
considered the way anxiety was spreading among employees, | thought
that it was the right time—a chance, even—to go back to basics,
precisely because we had reached a crisis point. In my experience, for
employees to come together and move in the same direction, it
is critical for them to learn about the origins and history of the
company. There is a painting by Paul Gauguin titled “Where Do We
Come From? What Are We? Where Are We Going?” These are the very
questions employees and executive management should consider
together. | felt that Mizuho needed to do that.

Adding onto that, I believe that for Mizuho to keep
growing, we need human capital that can help us to break out
of our shell and embrace innovation. As part of the process of
revising the Corporate Identity, we decided on Mizuho's Purpose:
“Proactively innovate together with our clients for a prosperous and
sustainable future”. Through setting this Purpose, we were able to
clearly define Mizuho's role and direction going forward. If we can
build an environment where each employee can share a
multitude of ideas and act on those ideas, | think we’'ll be on the
right track.

| agree. Recently, employee-led working groups formed and
shared proposals for executive management. One of the great successes
of these working groups has been to provide employees with an
opportunity to proactively share their thoughts and views with the
company. Also, regarding the revisions to the Corporate Identity, we
were able to improve executive officer—employee communication by
ensuring that executive management coming together with employees
was a central part of the process.

Initiatives by the Group CPO in fiscal 2022

What did you give particular attention to when you
undertook initiatives in fiscal 2022?

YT Since joining Mizuho and becoming Group CPO in May 2022,
the theme | have placed the most importance on is developing
connections. Take, for example, the organizational development
initiative that we started last year. Until now, we have mainly prioritized
the growth of individual employees, but through this initiative we began
to work on interpersonal relationships as well through a focus on
communication and teamwork. By creating connections between teams
and the organization, we are aiming for improved performance across
the organization. These kinds of initiatives have become even more
important post-COVID. With regard to developing future female leaders,
we introduced a mentoring program where executive officers act as
mentors for female leadership candidates. We have also been using
training sessions to create lateral connections between women working
in management positions. Further, outside of our support for current
employees, we are also putting emphasis on co-creation of connections
between Mizuho and Mizuho alumni, and we are strengthening our
cooperation with our Mizuho alumni network of approximately 1,000
members.

In order for us, as an organization, to break out of our
shell, we need a working environment where people share
diverse opinions. One issue especially pertinent to this is the
advancement of women in the workplace, which is a topic of serious
discussion at the Board of Directors. Right now, if you look at the
executive officer makeup of the holding company, there are still only
two positions filled by women—your position being one of them. In
what ways are you looking to promote the advancement of women in
the workplace?

[ Women have a range of concerns, which relate to factors such
as job role, office environment, and family circumstances. First things
first, we are working hard to provide support that is truly helpful in
alleviating these various concerns. Overall, as a company, | think we
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should be aware of the importance of listening. This is especially true
for traditional Japanese companies, which tend to have a very top-
down chain of command. Many different kinds of people work at
Mizuho but, unfortunately, we have not been making enough
time to really hear what they have to say.

| feel that, at Mizuho, communication still tends to revolve
around male employees. One outside director who has observed offices
outside Japan said that women are very active in those workplaces and
that they actively participate in extremely energetic discussions. In
order for Mizuho to move in a positive direction, we need to
create a working environment where it is the norm for anyone,
including women, to be able to freely express their ideas and
opinions.

The promotion of women’s advancement in the workplace is
an issue at many Japanese companies. | would definitely like to see
you, as a female executive officer who has come to Mizuho after
working elsewhere, continue demonstrating your great leadership. This
is certain to have an extremely large impact on Mizuho. We will do all
we can to support you as outside directors.

Efforts to achieve corporate culture transformation, and
how these efforts will be sustained

Going forward, it will be crucial to track how firmly
the Corporate Identity becomes established among employees.

“We need to create a working
environment where it is the norm for
anyone to be able to freely express
their ideas and opinions”. (Yamamoto)
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% Corporate culture transformation
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“How to instill ownership over the
Corporate Identity in employees and
inspire them to move forward with a
positive mindset?

Employee participation is key”. (Akita)

When | learned that Mizuho was creating a Group CCuO role and a
Corporate Culture Office in order to promote the Corporate Identity, |
was able to see Group CEO Kihara's commitment. As Group CCu0, what
initiatives will you prioritize going forward?

[T The other members of the Corporate Culture Office and |
are making every effort to instill in our colleagues a sense of
ownership over the Corporate Identity and make sure they can
move forward with a positive mindset. Of course, their participation
is key. Progressing such a variety of initiatives requires that employees
become proactively involved from the planning stage so that we can
shape the initiatives together. Regardless of whether they will work out
well or not, we will steadily try out ideas put forward by our colleagues.
If, after trying it out, an idea doesn’t work, we won't develop it any
further. But if the idea has potential, we will go through the process of
developing it to make it even better. In addition to continually carrying
out employee-led initiatives in this way, it is also important for us to
deepen awareness about these kinds of efforts. As such, we will
enhance the sharing of related information both in and outside Japan.

A very long road lies ahead when it comes to
completing corporate culture transformation initiatives. For this
reason, it is necessary to devise ways to keep it positioned as a
key management issue. \What are your thoughts on this matter?

[T For our new medium-term business plan KPls, we set
quantitative targets for the engagement score and inclusion
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score based on our staff surveys, and we communicated this
management commitment both inside and outside Mizuho.

We discussed this at the Compensation Committee,
too. Taking on board Group CEO Kihara's clear sentiments on
the matter, we have incorporated these metrics into the
executive compensation system. \We know that these are
challenging targets, so we are asking all executive officers to
demonstrate strong leadership to ensure that they can be met.

The staff survey results are just one indicator, and can be
affected by situational circumstances during the period when the survey
is held, which should be kept in mind. It may be helpful to also look at
increasing employee contact points and listening to opinions which may
go unvoiced in surveys.

Signs of change

There is a saying in Japanese which roughly translates as
“When you're at a dead end, something has to give. Once it gives, you'll
be able to pass”. As we discussed at the Board of Directors meetings,
my perspective has been that if Mizuho doesn't change now, it won't be
able to go on. However | do actually feel that, bit by bit, various things
are beginning to change in a positive direction. What about you,
Natsumi?

[ VYes, 'm also seeing gradual change. For example, in Japan,
Group CEO Kihara regularly holds sessions to talk directly with
employees. The conversation flows easily during these sessions. |
understand that other companies are doing similar things, but | suspect
that, in the case of other companies, the employees are likely briefed
about the course of discussion ahead of time. It is the lack of prior
preparation and the fact that participants really are speaking from the
heart that makes Mizuho's sessions so outstanding. This is just one
example, but we place great importance on this transition
towards opening up more chances for communication, and at
more frequent intervals. When it comes down to it, employees
are the starting point of change. It is essential for us to listen
closely, grasp what it is that lights a fire in their hearts, and
take action based on that knowledge.

When we do that, we should consider not only the holding
company, but also give close attention to the group as a whole,
including group companies. By looking at the circumstances of the
individual group companies, we will be able to move forward initiatives
that are appropriate in each instance. Mizuho changing as a whole
will create an even stronger group, and will be the source of
future growth. | want all executive officers and employees to
take that in.

[ We will, of course, make efforts as a unified group. Executive

officers, from CEQs of group companies to geographical area heads,
have been proactively using the internal company social media
networks and other communication tools. Internal communication has
become livelier. | am excited for this kind of communication between
executive officers and employees to lead to an even more vibrant
waorking environment.

Fundamentally, all corporations exist for a common reason:
to contribute to society and the countries where they do business. If
communications from executive management emphasize the
chasing of short-term profit without providing a clear sense of
the corporation’s overarching goal, employees won't he able to
reach customers, and the corporation won't be able to achieve
sustainable growth as a company. To make sure that doesn’t
happen, Mizuho needs to use the Corporate Identity, and the
Purpose in particular, to properly communicate our overarching
goal to employees.

| agree. We, outside directors, would also like to
have robust discussions with executive management at board
meetings and in everyday communications to make sure that
we don't lose sight of the overarching goal, and to ensure that
executive management share the same views on this point.

[ Thank you. | felt a huge amount of confidence when | visited a
branch recently and heard my colleagues there saying that Mizuho is
already changing. Going forward, | will do all | can to increase the
number of people who share this sentiment. Thank you for your time
today.

“It is important to use the Corporate
Identity, and the Purpose in particular, to
properly communicate Mizuho's
overarching goal to employees”. (Tsukioka)
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Y Messages from the CEOs of group companies

MIZWHO Mizuho Bank

Becoming an organization that takes on challenges and leads the way

While maintaining stable business operations, we are proactively returning from a defensive to an offensive
stance in our overall business strategy. We are determined to practice this stance throughout our business in
fiscal 2023.

Accomplishing this will require drawing upon one of our differentiating features, our overwhelmingly large
customer base in Japan, and restoring it as a strength by raising the quality of our customer touchpoints. Each of
our divisions is moving forward initiatives in line with the particular characteristics of its business area.
Underlying all of these initiatives is our fundamental approach of focusing on the customer.

As the core bank of the Mizuho group, we will be a hub for intragroup collaboration, connecting Mizuho's
strengths—namely, our group-wide business areas and global network—to respond to the evolving and
diversifying needs of our customers.

Stable business operations are essential to implementing our strategy. In addition to stably operating our IT
systems, we are also relentlessly striving to eliminate waste and streamline operations at each of our locations.

“Be a catalyst for change”. These words encapsulate the new Values we have set. All of us will work closely
with our customers, stand at the forefront of our era’s changes, and lead our customers and Mizuho to change.
We will steadily entrust employees with greater responsibilities towards fulfilling this role. Together, we will
become a Mizuho where everyone can proactively develop ideas and bring about change.

/Z Masahiko Kato President & CEO Mizuho Bank

MIZWO Mizuho Trust & Banking Joining minds and creating a prosperous future

At Mizuho Trust & Banking, we are combining our sophisticated trust functions with the functions of other
companies across the Mizuho group to provide our clients with wide-ranging value, drive sustainable growth,
and create a prosperous future. Specifically, we are undertaking the following three initiatives.

Extend the competitive advantages of our expertise: We will not only respond to our clients’ needs but also
leverage our advanced expertise and foresight to identify future issues for our clients and society and then
propose solutions in a compelling narrative format.

Deepen coordination: By fully utilizing the client base and resources of the Mizuho group, we will further both
horizontal coordination, providing group functions in concert, and vertical coordination, expanding business
continuously. This will allow us to create a diverse added-value chain and offer it to a larger number of clients.

Enhance our corporate foundations: We will continue with our initiatives to transform our corporate culture and
improve our expertise, with the aim of hecoming a development-centered workplace where employees feel
supported and respected and are always striving to reach a higher standard.

2022 marked 100 years since the introduction of Japan's trust laws. Looking towards the next 100 years, we will

apply our innovative ideas to provide unique value only we can offer and to serve as a reliable, collaborative
partner, exercising a high level of expertise and creativity to benefit all of our stakeholders.

i

Kei Umeda President & CEQ  Mizuho Trust & Banking

37  Mizuho Financial Group



Executive messages / Features

MIZWHO Mizuho Securities Putting our clients first and growing together with them

Mizuho Securities will always endeavor to transform ourselves and co-create value together with our customers.
We will listen to our customers’ needs and contribute to resolving the increasingly diverse issues faced by our
customers and society.

We will work together with our customers towards doubling asset-based income, while tailoring our approach to
meet their needs. This will contribute to creating a better future by more effectively enabling individuals to
secure sound household finances and pass on their assets to the next generation.

We will also deepen our engagement with corporate clients, who are facing multiple issues in relation to
sustainability, digital transformation, and the global supply chain.

We will work closely with these clients to design and provide solutions, and thus co-create value. To do so, we
will leverage our wide-ranging client base and investor network across the group and worldwide.

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

For fiscal 2023, we will drive our business growth by focusing on three areas: continuing our thorough
commitment to customer-focused management; differentiating ourselves and securing competitive advantages
in a way that brings out Mizuho's strengths; and identifying growth opportunities that can move the entire group
forward. We will also make solid efforts to respect the perspective of frontline employees and other staff,
conduct operations reliably and accurately, and streamline operations.

By proactively innovating together with our customers and other stakeholders for a prosperous and sustainable
future, we will become their most trusted and reliable partner.

President & CEO Mizuho Securities / Yoshiro Hamamoto

MIZWHO Mizuho Research & Combining expertise and technical skills and working
Technologies with customers and society to create a better future

Mizuho Research & Technologies brings together research, consulting, and IT / digital functions in an
organization made up of specialists. Fiscal 2023 marks the third year since our founding and the first year of the
new medium-term business plan. As part of this plan, we will pursue initiatives along the following three tracks.

The first is elevating and combining our strengths. The relevant focus areas we have selected in this regard are
strategy, sustainability transformation, and digital. We have already developed significant insights in the fields of
sustainability and sustainability transitions, and we will utilize them to further extend our positive contributions to
the creation of new value beyond finance. Also, staying in step with the rapid progress of technology—
particularly Al—we will further enhance our initiatives for the overall digitalization of society and for solutions to
social issues. In terms of reinforcing our business, we will rebalance personnel assignments and collaborate
with partners in line with our focus areas. Doing so will enable us to move forward on building a value co-
creation framework, rooted in our diverse business portfolio and in the synergies between the respective
strengths of Mizuho and our partners.

The second is operational reforms. As one of the entities that facilitates the stable operation of Mizuho's IT
systems, we will reform IT operations and optimize IT system structure, with an eye towards medium- to long-
term changes in the business environment, among other factors. In addition, we will be diligent in improving
productivity and will advance continual operational improvements, operational process reforms, and IT
infrastructure reforms in each business domain.

The third is restructuring and strengthening the corporate foundations that support the above. Mizuho as a whole
is transforming corporate culture to align with the new Corporate Identity and transitioning to a new human
resources strategy. For our part, at Mizuho Research & Technologies we are promoting more flexible work
styles, which will reach a turning point with a large-scale reorganization of our offices in 2025. We will move
forward the creation of a solid base for making these improvements to our corporate foundations.

=
President & CEO Mizuho Research & Technologies Masatoshi Yoshihara
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Y Measures for stable business operations

Where we stand

In the wake of the series of IT system failures, we embarked on various types of initiatives to improve our operations. We are steadily continuing these
initiatives, checking that they are effective, and ensuring that they become further established in the workplace. We will continue with our initiatives to

maintain effectiveness.

End of FY2022

Formation and
implementation of
initiatives

Continuation

Maintenance

Establishment in the workplace

® As well as consistently preventing large-scale system failures, we have also firmly established timely initial responses and other initiatives for responding to system failures.

® Moving forward, we will continue to persistently carry forward the lessons from the IT system failures, increase organizational knowledge on each initiative, and balance

effectiveness and efficiency. In doing so, we will continue our robust initiatives.

Preventing IT system failures

At Mizuho, having reflected on the series of IT system failures, we have been making even greater efforts to
ensure stable operations. These efforts include conducting inspections aimed at preventing further system failures

and enhancing our ability to respond in the event of a system failure.

The series of initiatives has been carried out as planned, and the initiatives are already solidly demonstrating their
effectiveness in contributing to stable business operations. We will continue to implement such initiatives so that

customers can use our services with peace of mind.

In order for us to maintain stable systems and operational frameworks far into the future, we need to upgrade and
optimize the development, application, and maintenance of these systems and framewaorks by making use of
external services and new technology, based on factors such as changes in the business environment,

technological trends, and changes in the level of system usage.

Mizuho, as a whole, will continually conduct qualitative reforms and raise the caliber of our operations from a 5- and
10-year perspective. We will achieve this through IT reform initiatives which will transform and optimize operations
in need of review, in response to factors such as changes in the business environment. These qualitative reforms
and other efforts will allow us to meet changing customer needs and provide safe and highly convenient services.

System maintenance IT governance

Actions taken / Areas for improvement

System failures'

Hardware-
related

Software-
related

Performance-
related

1. System failures with significant impact (only impact in Japan, excluding externally caused system failures)

Actions taken / Areas for improvement

Complete inspections
380 additional preventive replacements®
Completed for all 95 systems*

Strengthened system release
check structure
Checked for knock-on effects
among systems

System resources
enhancement and
monitoring improvement

2. Actual results from Apr 2022 to Mar 2023
3. Preventive replacement of disks and other parts, based on signs detected during inspection
4. Inspection for finding problems with or room for improvement in system behavior at the time of switching to a backup in the event of a system failure

39 Mizuho Financial Group

Current status?

No. of failures: 2

(Feb 28, 2021 — Mar 31, 2022:

11 failures)

No. of failures: 1

(Feb 28, 2021 — Mar 31, 2022:

5 failures)

No. of failures: 0

(Feb 28, 2021 — Mar 31, 2022:

2 failures)

No. of failures: 1

(Feb 28, 2021 — Mar 31, 2022:

2 failures)

Understanding
the frontline

situation /
Personnel
management

Resource
allocation

Risk
management

Firmly establish personnel
management

Established the improvement
cycle by listening to
employees and reflecting
their real opinions

Interviews with 1,500 employees

60 dialogue sessions between executive
management and frontline employees

Securing necessary
management resources,
such as IT investments
and expenses

Enhancement of system
failure analysis

Koji Yonei
Senior Executive Officer

Group Chief Information Officer
(Group CI0)

Current status?

Improvements in employee
awareness

- Improvement in frontline
perception of middle
management

- Response rate on the staff
survey for IT employees
regarding their experiences at
the frontlines increased to
about 80%
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System failures: Response enhancement

Moving forward, we will continue to reinforce the frontlines through visualizing system and operational flows and through increasing organizational
knowledge about the lessons learned. At the same time, we will continue to review our operations and system specifications as part of maintaining stable
business operations.

Improving initial response time ATM system failure response

Actions taken / Areas for improvement Current status' Actions taken / Areas for improvement Current status’

Preliminary report
of system failures
being detected

Generally within 30 minutes
(Target range: within 1 hour)

No. of ATMs out

29 units at most?

Rigoro_us initial response of service (Feb 28, 2021: 4,318)
External operations Improvement of ATM
R . No. of drills using actual Most recently within 1 hour functionality
announcement  EEERHRITET: Installation of cameras with
411 speakers at all ATM sites
. L No. of cases taking more than Imorovement of
System recovery Z:\sdug“?::;gnosf sens 3 hours: 0 spgcifications for capturing of
e :?0 : g | (Feb 28,2021~ Mar 31, 2022: bankbooks and cards
mi:]r:j Sta(i?:[;atlons /second | 40 incidents) No. of bankbook 0 cases
. and card captures (Feb 28, 2021: 5,244)
No. of transactions 9
S (Feb 28, 2021 — Mar 31, 2022:
day due to system 7 incidents)

failure?

1. Actual results from Apr 2022 to Mar 2023

2. Feb 2, 2023: Impact of external line network failure; restored within 46 minutes after the line switchover

3. No. of domestic system failures that resulted in transactions that should have been processed on the current day but that were processed in part on the following day, including transactions in progress, etc. No. of affected
transactions decreased from several thousand to less than 100.

Governance

Legal compliance Implementing supervisory functions

Establishment of procedures/structures related to foreign exchange laws

and regulations; multilayered initiatives to promote/ensure the cultivation
of essential understanding among employees, including messages to
employees from executive management, employee workshops, and similar
- Clarifying the basic approach and action guidelines and communicating these to
all employees through messages from the Group CEO; division heads and
general managers also sending messages in response to the actual situation on
the frontlines
- Inspection activities and emergency preparedness drills by the frontlines and
Head Office, with study sessions held at departments/branches

Enhancement of the autonomous action structure in place at the frontlines and
at Head Office by reviewing training programs based on level of understanding and
behavioral changes and by expanding inspections beyond the scope of foreign
exchange laws and regulations

Carrying out initiatives aimed at enhancing the effective governance
structure of the entire group, such as enhancing the multifaceted
information-gathering capabilities of outside directors and the expertise of
the Board of Directors
- Close exchange of opinions with the executive management of core group
companies and visits and communication with frontline offices, Mizuho
Research & Technologies offices, Head Office departments, etc.
- Nominated new outside director candidates, including ones with expertise in
technology

Continued improvement activities, including those listed above, based on
the evaluation process of the effectiveness’ of the Board of Directors and for
the enhancement of supervisory functions

* Corporate Governance Report, Supplementary Principle [4.11.3] thtps://www.mizuhogroup com/binaries/content/assets/pdf/mizuhoglobal/who-we-are/governance/governance/g_report/g_report.pdf

Carrying forward lessons from the system failures

We have designated February as a month for reexamining the system failures. In February, executive messages are shared with employees and the initiatives
listed below are held in order to ensure that lessons from the system failures are carried forward.

Self-reflective video training sessions

-Training sessions that discourage complacency and
instead encourage employees to always act in the
interest of our customers and society
(Includes watching a training video and participating
in a workplace discussion)

system failures

Exhibition room on the theme of the IT

-Exhibition room where employees can learn and
think about the past IT system failures and the
measures in place to stop them from reoccurring

Group-wide drills

-Practical system- and operation-wide drills
Ensuring effectiveness through unannounced
scenario-based system failure response drills
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Y Value creation process

Proactively innovate together External environment
111 LE{- I with our clients for a prosperous
and sustainable future. @ \>§ J%_r,f

At Mizuho, following our Purpose, we take an integrated

. ' . Uncertainty in Declinin_g birthrgte Age of longevity
approach to creating social value and enhancing corporate gbalatiais Population decline
value. 6?\
We will take on challenges alongside our customers and W 280 ’7@3%%
society, and we will grow as a company as we create a Expansion of SDGs- Advances in digital Changes due to
positive social impact. We will connect that growth with focused initatives technology coviD-19
further value creation, aiming for a virtuous cycle of social
value creation and enhancement of corporate value.
Input Business strategy and activities
Mizuho's DNA Materiality areas
and strengths as a ® Declining birthrate and aging population, plus good health and lengthening lifespans
Pye ° i ion ® i
unified group Indl.Jstry development[ and innovation @ Sound economic growth
® Environment and society ® Personnel —
O TS =P. 45 Materiality
Financial capital il
® Stable financial base
. ﬁ Priority areas for addressing social issues
Human capital

and achieving sustainable growth

® Talent with specialized expertise and

initiative Support for the doubling of asset-hased income Improving customer experience
® Group-wide HR framework

Enhancing the competitiveness of Japanese companies Global Corporate & Investment Banking (CIB) business model

Intellectual capital IEE

® Financial and non-financial services and
insights
® Provision of functions as a unified group

Sustainability and innovation

Collaboration that transcends

In-house company system existing boundaries

Social and i@ﬁjﬁ ® Demonstrating and advancing expertise ® Connecting initiatives to create new
relationship capital ® Functionality as a unified group solutions

° . .
® Relationships with our individual and Open partnerships and collaboration

corporate customers

@ Office network around the globe and Our corporate foundations
networks in and outside Mizuho
® Brand and market presence Corporate culture transformation Human capital enhancement

Digital transformation IT reforms

Natural capital ﬁg&

@ Use of the environment and natural
resources based on Mizuho's
Environmental Policy

Maintenance of stable business operations

=P. 13 Feature: Growth strategy and medium-term business plan
‘ =P. 43 Capital for value creation =P. 75 Business strategies by in-house company/unit
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Mizuho's vision for the world (our long-term goal for the future)

Personal well-being and a sustainable society and economy

Output

Retail business in Japan

® Increase the number of NISAs /iDeCo accounts

® Increase assets under management (AUM) / balance of
investment trust AUM

® Increase customer use of digital services

Corporate business in Japan

® Help clients grow by supporting their business growth
and corporate value enhancement

® Facilitate greater activity in / expanded access to capital
markets in Japan

Sustainable business

® Implement ¥100 trillion in sustainable finance (total from
FY2019 to FY2030)

@ Build various transition frameworks

Global business

@ Improve our presence in US capital markets

® Act as a bridge to bring Japan together with the rest of
the world

People and organization / Governance

@® Put the Corporate Identity into practice

® Strengthen personnel capabilities and become an
organization where people with diverse backgrounds
and experience can actively contribute

® Maintain stable business operations and strengthen
governance

Outcome

Create social value
Create positive social impact

® Expansion of household financial assets in Japan
® Progress towards a more inclusive society

©® Enhancement of Japan’s global competitiveness

® Transition to net-zero carbon emissions worldwide

Improve sustainability

Environmental and climate change-related targets
® Scope 1 and 2: Carbon neutral by FY2030

® Scope 3: Net zero by 2050

Human capital-related targets

@ Percentage of management positions filled by women
30% (early 2030s)

Contribute for our shareholders and investors

® Enhancement of corporate value (pathway towards bringing
our price-to-book ratio above 1 in the future)

® Progressive dividends (40% dividend payout ratio as a guide)
and flexible and intermittent share buybacks

Medium-term business plan targets

Financial targets: Foundation for value creation

® Consolidated ROE Over 8%

® Consolidated Net Business Profits ¥1 trillion — ¥1.1 trillion
Non-financial targets: To grow alongside our employees

® Engagement score 65%

@ [nclusion score 65%

Enhance corporate value

‘ =P. 47 Financial data / Non-financial data

Integrated Report 2023 42



Y Capital for value creation

Mizuho's DNA is to solve issues faced by society and pursue the public interest. As part of this, we maintain and cultivate our strengths as a unified group,
which we have been assembling since our three predecessor banks merged to establish Mizuho in 2000. Our DNA and strengths form the basis from which we
strive to enhance our input—our capital for value creation. As an organization in the service industry centered on finance, we are increasing a number of types
of capital: human capital and intellectual capital that exists within Mizuho; social and relationship capital that originates from our connections with customers
and society; and financial capital that is the foundation of our financial intermediary functions. Further, we have a strong awareness of how our business
activities are supported by the planet and the natural environment, and as such we are striving for the sustainable use of natural resources.

Basic approach: Enhancing our capital for value creation based on Mizuho's DNA and our strengths as a unified group

MiZUhOIS D NA ® 150-year history of contributing for our customers and society
® Corporate Philosophy: “Responsible and transparent”, Purpose: “Proactively innovate together with our
and Strengths as clients for a prosperous and sustainable future”
e Collaborative structure, nurtured under the “One Mizuho” concept; ability to respond to customer needs and
d Un|f|ed grOU p provide solutions as a unified group, firmly established under the group-wide in-house company system

Main challenges
(Initiatives for further raising each type of capital)

Capital for value creation

Current situation / Unique characteristics

(Input)
Fma_nmal p ® Stable financial base for providing financial
capltal ailll intermediar\_/ function_s L ® Improvements to Consolidated ROE and price-to-book
At the core of societal CET1 Capital Ratio (Basel Il finalization fully it
d ic val effective basis; excluding Net Unrealized Gains ) L
and economic va ube| i) o B S RO ° Effa_actuve ut|||zat|on_of corporate resources through
Er:eeatLgCis?gr:to?‘r}?naizia| Balance of deposits: ¥150 trillion, NPL ratio: 1.00% actions such as business portfolio reviews
intefmediary functions External ratings (Moody's: A1; S&P: A-; Fitch: A-)
® (orporate culture transformation centered on employee
ownership of the Corporate Identity
Human ® Talent with the expertise and initiative to support ® Raising employee engagement, becoming an even more
capital {?ﬁ business on a global basis inclusive workplace, and further enabling every employee
p No. of group employees': 49,068 to feel support and a sense of purpose at work
At the core of all value ® Group-wide transfers and career development ® HR strategy in alignment with business strategy
creation, especially as a frameworks that support the unified strengths of the ® Standardized HR system covering five group companies'
financial services group group (Planned for fiscal 2024)
1. Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, Mizuho
Securities, and Mizuho Research & Technologies.
® Wide-ranging financial and non-financial services that : -
Intellectual we have gev%loped as a financial services group, R [T i @Rl i it
capital ES complemented by our expertise across industries U] TG 0Ll TRV Iy i, gl
p ' collaboration that transcends existing boundaries

. roducts, and other specialist areas
Together with our o . °

. Provision of seamless financial and non-financial
human capital, at the functions as a unified grou
core of all value group °

Further improvements to productivity through digital
transformation and other means

Further strengthening and enhancing of corporate

creation ° Stablg IT'system and business operations that form part foundations and corporate governance
of social infrastructure

Social and ° Relgti_onships with our customers »
relationship Individual customers: Approx. 22 m|ll!on people _

. o, 0 Corporate clients in Japan: Approx. 80% of listed companies ® Restoration of customer trust, previously damaged due to
ca pltal W Corporate clients outside Japan: Approx. 90% of major global companies? the IT system failures
Our customers and ® (Qur global network of offices and our internal and ® Development of a business base that goes beyond the
society form the basis external networks five core group companies
for value creation, and | @ Branding, trustworthiness, and dependability ® [Expansion and creation of new business, including
together we grow ® Market presence in areas which align with Mizuho's strengths, through leveraging partnerships

through that value such as global capital markets and Japanese real estate

creation 2. Top 200 companies out of the Forbes Global 2000 (non-Japanese clients).

Natural

capital ® Use of the environment and natural resources based on ® Further increase in sustainable finance

The global Mizuho's Environmental Policy FY2019 — FY2030 target: Total of ¥100 trillion

environment and
natural capital are the
basis for the existence
of Mizuho

43 Mizuho Financial Group

® C(lient engagement in our responsible financing and
investment and in our support for clients transitioning to
low carbon

Achievement of carbon neutrality
Scope 1 and 2: Carbon neutral by FY2030
Scope 3: Net zero by 2050
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Appendix

History: Mizuho's DNA

2023 marks 150 years since the founding of First National Bank, one of the three banks to which Mizuho traces its roots. Over Mizuho's long history, we have
continued to transform our organization in response to societal changes. We will leverage the strong foundations we have built to date to continue
contributing to the development of our customers, the economy, and society.

1873 First National Bank
1896

Name changed to m =
Dai-Ichi Bank !
1971
Establishment of Dai-Ichi
Kangyo Bank through a

merger with Nihon (Photo: National

* Merger of our three predecessor banks

)

* Mizuho Trust & Banking becomes wholly * Introd of in-house
owned subsidiary of Mizuho Financial Group ~ * Establisk of Asset Manag
« Establishment of Mizuho Americas

y system
One

« Establishment of Mizuho Bank
and Mizuho Corporate Bank

« Listed on NYSE

« Transition to a Company with

Three Committees model of « Establishment of Mizuho

Kangyo Bank Diet Library) corporate governance Research & Technologies
1880 Yasuda Bank )
1948
L\lquschangedtu = | 1999 ) 2000 ) 2002 J 2003 2006 2011 2013 § 2014 § 2016 2020 | 2021 | 2022
uj1 Ban N N . . \ \ \ \ \ \ \
(Photo: National ﬁ
Diet Library) 3
* Mizuho Securities
1902 Industrial Bank of Japan * Merger of Mizuho Trust & Banking and * Merger of Mizuho Securities and Mizuho becomes wholly owned
Mizuho Asset Trust & Banking Investors Securities subsidiary of Mizuho
« Establishment of Mizuho Financial Group * Merger of Mizuho Bank and Mizuho Financial Group
Corporate Bank

Medium-term business plans

(Photo: The

« Establishment of Mizuho Holdings
Mainichi)

« Establishment of Custody Bank of Japan

2005 2010 2013 2016 2019 2023

Channel to Discovery ~ Mizuho's One Mizuho New Progressive Development ~ 5-Year Business Plan ~ Medium-term
Plan Transformation Program  Frontier Plan of One Mizuho business plan
Aiming to be a financial  Aiming to be the most In response to structural  Further development of Transitioning to the next A three-year journey
partner that helps trusted financial and regulatory changes  the One Mizuho strategy ~ generation of financial connecting various
customers shape their institution by our in the economy and by creating a new services and building a initiatives and co-

future and achieve their

customers in and outside

dreams Japan by focusing on the

society in both Japan
and overseas, aiming for

business model as a
financial services

stronger and more
resilient financial group

creating value-added

solutions in order to

core function of the new frontier of consulting group based on ~ which our customers can  support our clients and
contributing to social finance for the coming the foundations of depend on in the coming ~ solve social issues
and economic era operational excellence era
development and a customer-focused

perspective

Group framework: Strengths as a unified group

Mizuho's business domains include banking, trust banking, securities, asset management, research and consulting, and other services. We have established
five in-house companies, which determine and promote group-wide strategies across banking, trust banking, securities, and other business areas according to
customer segment, as well as two units that support all of the in-house companies. By leveraging these strengths, we will promptly provide clients with

services that match their needs.

l Banking

‘ l Trust banking ‘ l Securities ‘l

Asset

‘ l Research and ‘

Retail & Business Banking Company

|

Corporate & Investment Banking Company F

I Global Corporate & Investment Banking Company P

Global Transaction Banking Unit

Research & Consulting Unit

Mizuho Trust & Banking

One

Customers

Individual customers / SMEs /
middle-market firms

/financial institutions /

public-sector entities

(7]
=
e~ = ind non-Jay I
E 5 operating outside Japan
o (]
Global Markets Company F o J; Investors
=
=3 =) Asset
Asset Management Company F i -g Management Investors
= 8
=

ho

A Z
1
1
i

Technologies

We carried out organizational reform in April 2023.We integrated the Corporate & Institutional Company with the investment banking functions of the Global Products Unit to establish a new
Corporate & Investment Banking Company. Integrating our customer point of contact and products operations in this way will enable us to better assist our clients in enhancing their corporate
value and to provide more timely support for business growth.The Global Products Unit's transaction banking functions have become a separate Global Transaction Banking Unit. The new unit
develops stable settlement infrastructure for the medium to long term, produces solutions integrated on a global level, and houses our planning functions for next-generation settlement
infrastructure strategy.With the establishment of the Corporate & Investment Banking Company, the Global Corporate Company changed its name to become the Global Corporate & Investment
Banking Company.
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Y Materiality / Risks and opportunities

At Mizuho, we take an integrated view on sustainability and business strategy. We have designated materiality areas based on (i) the expectations of society' and
(ii) their importance for Mizuho.2 Through our materiality-related initiatives, we will contribute to environmental conservation and the sustainable development and
prosperity of the economy, industry, and society both in Japan and around the world. Also, we will engage in management practices that take into consideration
value creation for various stakeholders and will work to enhance our corporate value through the sustainable and steady growth of the Mizuho group.

1. Expectations of society: The expectations stakeholders have about Mizuho's impact on society.

2. Importance for Mizuho: Medium- to long-term impact on our corporate value and compatibility with Mizuho's strategies and business areas.

How we define materiality areas

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

Significance of materiality areas

C Identit Eiel o Revising our materiality areas
orporate ent Y usiness strategy In principle, the Executive Management Committee and Board of Directors

conduct annual reviews of our materiality areas.

f Mizuho's vision for the Check alignment with the expectations of society
Corporate Phllosophy world @ Shortlisted 16 items from among the top 15 items in Japan and the top 15
1 I globally, using external data based on financial institutions’ disclosures for
Our aim for the world in 10 years investors, regulatory trends, media sources, and similar.
10-year view Purpose o Materiality areas @ Shortlisted 14 items, consisting of additional matters for consideration and
! P / Direction of growth strategy Y Mizuho-specific matters, based on JFSA's Strategic Directions and Priorities,
I | | meetings with institutional investors, customer surveys, and similar.
Medium-term business plan Check alignment with importance for Mizuho
® Confirmed how materiality areas and strategy relate to one another through
I 1 1 discussions on our growth strategy.
Fiscal year plan Confirm and decide on risks and opportunities and main initiatives

. 4

Contribution to 5‘"’2 We will contribute to environmental conservation and the sustainable development and prosperity of the economy, industry, and society both in
achieving the SDGs ‘w0 (& Japan and around the world, while achieving sustainable and steady growth for the Mizuho group. This is what we mean by sustainability at Mizuho.

How materiality areas relate to the growth strategy and medium-term business plan

Atthe time of discussions and deliberations regarding our growth strategy and medium-term husiness plan, we reconfimed the suitability of our materiality areas and how they relate to our growth strategy and medium-term business plan.
Expectations of society / Importance . p . Medium-term business plan
Stakeholders \Mizuho's vision for the world) Mizuho's role / Importance Materiality areas priority areas
Relieving worries about the future . ini i i Support for the doubling of
A _ evenin an age of longer lifespans Comprehensive asset management Dec“nm.g birthrate and aging asset-based income
Retail ~ Personal well-being Providing safety, stabilty, and consulting population, plus good health
E convenience Improving customer experience and lengthening lifespans Improving customer experience
o
§ N . . Enhancing the competitiveness of
e Accelerating inftiatives and Business succession support Industry development and Japanese companies
Corporate innovation (such as sustainability Support for next-generation f f }
and digital transformation initiatives) ~ companies and technology innovation Sustainability and innovation
Sustainable . Enhancing the competitiveness of
5 Putting the Japanese economy on a Financial and non-financial functions . Japanese companies
S Markets economy and growth trajectory - Sound economic growth
2 . Sound capital markets functions Contribution to market development Global Corporate & Investment
b= society Banking (CIB) business model
<
z Enhancing the competitiveness of
2 ; Acceleration of global initiatives for ~ Transition support . . } Japanese companies
£
3 Enironment a low-carbon society Contribution to sustainable growth Environment and society _— . .
w Sustainability and innovation
@ . .
2 Creating a work environment that Corporate culture transformation
> L . gives employees a sense of purpose
e Diversity and well-being Personnel
= Corporate culture that allows employees to H ital enh
._.EJ play an active role and reach their full potential uman capital enhancement
Corporate
foundations ) ) IT reforms
Foundations for Stable business operations
_— Sound corporate management Establishment of governance Governance } Digital transformation
contribution frameworks
Maintenance of stable business
operations

45 Mizuho Financial Group



Executive messages / Features

Mizuho's value creation process ‘ Business strategies for value cr

‘ Governance for value creation ‘ ‘

Data section ‘ ‘

Appendix

Risks and opportunities and main initiatives

Personal well-being

Declining hirthrate (X2
and aging population, plus
good health and lengthening
lifespans

Inan age of longer lifespans, provide
safe, stable, and convenient services
tailored to each individual's needs

® Customer attrition and lost business
opportunities due to insufficient
consideration of aspects such as
diversity, insufficient channels and
services, and other deficiencies
resulting from not fully adapting to
changes in society, including the
declining birthrate and aging population

@ Retail asset formation, management,
and succession business needs

® Customer base expansion leveraging
digital channels and in-person
engagement

® Provide comprehensive consulting on
retail asset formation, management,
and succession

@ Improve the quality and convenience
of customer touchpoints in both
digital channels and in-person
engagement

cioowam
ol

1 Roun 3
w

Sustainable economy and society

Industry %
development and
innovation

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

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

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

® Changes in the competitive environment
accompanying advances in digital and
sustainability transformation

@ Business needs such as sustainability,
industry/business structure
transformation, and business
succession

@ Business opportunities with startups/
innovative companies and
opportunities for Mizuho to co-create
value with them

@ (reate and capture business opportunities
by approaching industry as a whole, such
as through support for industry/business
structure transformation in response to
climate change and similar challenges

@ (reate positive social impacts by
supporting the growth of, and working
with, startups/innovative companies

@ Support business succession among
Japanese companies with competitive
technologies

Sound ﬂl{ﬂﬂ_
economic growth

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

@ Lost opportunities resulting from a lack
of solutions that adapt to changes in
regulations and financial market
conditions, as well as business
restrictions and increased compliance
costs arising from regulatory changes

® Corporate value enhancement and
business expansion of our corporate
clients, leading to the expansion of a
variety of business opportunities in
financial and non-financial areas in
and outside Japan.

® Expansion of global business share
through strengthening and fulfilling
our financial intermediary functions

® Contribute to enhancing the corporate
value of publicly listed middle-market
firms and revitalizing the Japanese
economy

® Respond to asset management needs
and extend our origination and
distribution (O&D) model by
strengthening our investment
capabilities

® Expand our CIB business model in
global capital markets

Environment
and society

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

® Increased credit costs resulting from a
lack of progress in clients” business
structure transformations for
transitioning to a low-carbon world

® Public criticism of issues such as
insufficient consideration to climate
change and human rights in financing,
investment, and procurement

® Increased business opportunities in
line with climate change response
and transition support needs

@ Relationships with stakeholders built
and strengthened through the
formulation and implementation of
appropriate financing, investment,
and procurement policies, as well as
through social contribution activities

® Take sustainability as an opportunity
to provide solutions and support
business structure transformation,
and communicate these opportunities
across corporate client segments

® Address climate change and other
environmental problems, and pursue
initiatives for society and human
rights

T

=
=

4=)
=

14 v

), 4

Corporate foundations

Personnel “?'s%“

Based on a corporate culture
where employees can act
independently, develop a

diverse workforce that
grows together with
customers and society

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

® Stagnation of strategy execution due to
high turnover and personnel acquisition
constraints

@ |nsufficient response to changes in the
business environment due to lack of
diversity

@ Stronger overall business through
fostering a corporate culture that
encourages employees to act on their
own initiative

® Positive cycle of human capital
investment and higher employee
motivation from fully engaging a
diverse workforce in Mizuho's
development

® Promote group-wide corporate culture
transformation initiatives

® Implement an HR strategy that is in
alignment with business strategy

@ Realize an organization that supports
taking on challenges, rewards
contributions, and provides a
supportive working environment

Governance

Implement strong corporate
governance and stable
operational management to
contribute to our customers
and society

® Administrative action, increased costs
related to government fines or
penalties, damage to social credibility,
business activity suspensions, and
stagnation of strategy execution, due to
issues such as inadequate corporate
governance, violations of laws and
regulations, IT system failures, and
insufficient responses to cyberattacks

@ Stronger capacity to execute
strategies, as well as stronger
management and business base
overall, through expanded and
enhanced corporate governance and
management frameworks that reflect
our customers” best interests and
focus on the situation at the
frontlines

® Enhance operational resilience, which
is our ability to respond to crises
during times of regular business
operations

@ Continually upgrade our cybersecurity
measures and AML/CFT measures

@ Strengthen global governance
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Y Financial data

O Consolidated ROE!

Target

Prior to recording Over 8%
one-time losses?

7.4%

b I 6.6% d‘
5.8% b o —@

1.2%

FY2018  FY2019  Fy2020 FY2021 FY2022 FY2025

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

Common Equity Tier 1 (CET1) Capital Ratio*

9.5%
9.3%
9% o— ®
88%
8.2%/
March 31, March 31, March 31, March 31, March 31,
2019 2020 2021 2022 2023

* Basel Ill finalization fully effective basis, excluding Net Unrealized Gains (Losses) on Other Securities

Net Income Attributable to Mizuho Financial Group bilion)

Prior to recording
one-time losses™

581.8
530.4 bhb.5
4485 471.0
96.5
FY2018 Fy2019 FY2020 FY2021 FY2022

* Prior to reflecting one-time losses recorded in light of structural reforms
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O Consolidated Net Business Profits' bilio)  Target of

Restoring soundness Y1 trillion
in relation to unrealized

foreign bond losses — ¥1.1 trllion
Appro‘x.100

Prior to recording 853.1
one-time Iossesz672 5 793.7 /

603.1 )

80721
408.3
FY2018  FY2019  FY2020  FY2021  FY2022 FY2025

1. Includes Net Gains (Losses) related to ETFs (Mizuho Bank and Mizuho Trust & Banking) and Net Gains
(Losses) on Operating Investment Securities (Mizuho Securities consolidated)
2. Prior to reflecting one-time losses recorded in light of structural reforms

) Cross-shareholdings® billion)

1,419.8 422 5 Target sales

12720 ¥300.0
VET 10773 billion

99743
March 31, March 31, March31, March31, March31, March 31,
2019 2020 2021 2022 2023 2026
1. Acquisition cost basis
2. 0f which, -¥383.8 billion from sales
Cash dividend per share* ®
95
(Estimate)

75 75 75

Fy2018 Fy2019 Fv2020 FY2021 FY2022 Fv2023

* Reflects the effect of the reverse stock split conducted in October 2020
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Y Non-financial data

Environment and climate change related

O Sustainable finance © Scope 1and 2 (GHG emissions across the seven group companies’) ol
Environment and climate-related

" In relation to Scope 2, progress was made on switching to renewable energy in FY2022.
finance tilion)

Target:
164
100 151 109
. . T (provisional) Carbon
Of which, environment and \. Neutral
climate-related finance |88 e
........... A.
FY2020 FY2021 FY2022 FY2030
212 50
1. Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, Mizuho Securities, Mizuho Research & Technologies?, Asset
8.1 Management One, and Mizuho Americas (data up to FY2021 are for eight group companies including the former Mizuho Private Wealth
Management?).
Total for Total for 2. Data up to FY2020 combines figures for the former Mizuho Information & Research Institute and former Mizuho Research Institute.
FY2019 — Fy2022 FY2019 — FY2030 3. Company liquidated on March 23, 2022; functions taken over by Mizuho Bank.
© Scope 3 (GHG emissions from financing and investment) © Outstanding credit balance for coal-fired power
Medium-term targets were set for the following three sectors in FY2022 toward plants based on qur Enwr_onme_ntal and Social
achieving net zero GHG emissions (Scope 3) in 2050. Management Policy for Financing and Investment
Activity

Sector Target FY2021 result Target FY2022 result

Electric FY2030 FY2030: Reduce the FY2019 amount by 50%  21.4% reduction

power 138-232 kgC0./MWh 353kgC02e/MWh o e 4
Oil and gas | Scope 1and 2
| Fv2030 42 gC0se/MJ 6.59C026/MJ
© Exposure to high-risk areas in transition risk sectors
Scope 3 43.2MtC0z

-12 to -29% (compared to FY2019) (-29%) Target FY2022 result

Thermal | FY2030 OECD countries: Zero balance Reduce over the medium to long term ¥1.6 trillion
coal mining | FY2040 Non-OECD countries: Zero balance 1.7MtC0ze

‘ =P.61 Sustainability

Human capital related

© Engagement score' O Inclusion score' © Percentage of management positions filled by women?
Target FY2022 result Target FY2022 result : gn:nn:rgf:nzqnlg‘ézlreg; e Target: 30%
(general managers and equivalent roles) .
FY2025 65% 51% FY2025 65% 59% 19%
16% g
OFP ifions outsi : od ouisi ) ) 9% <
ercentage of management positions outside Japan filled by employees hired outside Japan 7./0/. ----- 14%
Level to be achieved continuously FY2022 result
} FY2021 FY2022 FY2025 Early 2030s
83% 84% ‘ Results | | Target

1. Based on the positive response rate (selection of 4 or 5 on a scale from 1 to 5) for four Staff Survey questions related to engagement and inclusion.

2. Total of Mizuho Bank, Mizuho Trust & Banking, and Mizuho Securities

3. Japan (Total of Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, Mizuho Securities, and Mizuho Research & Technologies) 5

4. In FY2023, we revised the standards for calculation to align with the medium-term business plan. FY2021 and 2022 result reflect the new standards. =P.49 Human capital management

Integrated Report 2023 48



» Human capital management

The source of Mizuho's corporate value is our people.
Through our new human resources framework in
Japan, CANADE, we will continually help our people
develop their skills and careers. In doing so, we will
create social value and enhance corporate value in
line with our medium-term business plan.

Nobuhiro Kaminoyama

Member of the Board of Directors

Group Chief Human Resources Officer (Group CHRO)

One of the most indispensable forms of capital for business is human
capital. Even as the relationship between employers and employees shifts
with the changing times and business environment, the need for
companies to secure a sufficient number of qualified professionals is a
constant. Under the revised Corporate Identity, we are aiming to
continuously help our people—the source of our corporate value—to
develop their skills and careers. With this goal, we have already begun
moving towards a new HR framework in Japan, and we plan to transition
fully in fiscal 2024. One of our main aspirations in designing the new
framework was to ensure a harmony between the organization and
individual employees, enabling collaborative creative input. Accordingly,
we are calling the new framework “CANADE", a reference to the
Japanese word for the beautiful harmony musicians create when they play
together in concert.

The HR system under CANADE will be a unified platform covering five of
our group companies,” previously unseen in either the financial or other
industries. Employees will be able to transfer between companies based
on business area, allowing for optimal allocation and rigorous
development of personnel. In order to execute our strategies, we will

The new Corporate Identity and CANADE

continue disciplined optimization across the overall organization. Along
with this, we will thoroughly implement strategic HR that allows each
business area to take the lead on its own HR management, including in
aligning compensation with promotion, roles, and results.

At the foundation of our HR under CANADE will be employees’ narratives.
We believe our people will be able to maximize their latent potential if
they take their own individuality as a starting point towards building their
own career paths. In addition, we will strive to improve support for them
and give them a greater sense of purpose.

CANADE will further develop the talent that supports our business while
also enabling each person to demonstrate their individuality and skills. In
this way, it will be an integral part of our deep commitment to serving
client needs, enabling our people to flourish, and helping to improve
society and the communities where we do business. We will proactively
innovate together with our colleagues to enhance our human capital and
achieve a prosperous and sustainable future.

* Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, Mizuho Securities, and Mizuho
Research & Technologies.

Corporate Identity

| New HR framework CANADE |

Operating responsibly and transparently with foresight, Mizuho is deeply
committed to serving client needs, enabling our people to flourish, and
helping to improve society and the communities where we do business.

Corporate Philosophy

Purpose for a prosperous and sustainable future.
Be a catalyst for change.
P Integrity
Values P Passion
P Agility
P Creativity
P Empathy

49 Mizuho Financial Group

Proactively innovate together with our clients

Mizuho is deeply committed to enabling everyone in our
organization to be their full selves at work.

Prioritize employee

ﬂ Proactively create together with our narratives
M colleagues for a unified and effective organization.

Co-creation Thoroughly implement
Authenticity
Nurturing
Agility
Diversity, Equity & Inclusion
Engagement

strategic HR




Executive messages / Features ‘Hwnf;‘s alue creation pro ‘ Governance for value creation ‘ ‘ Data section ‘ ‘ Appendix
Structure for HR management Mizuho Financial Group

Important matters of HR management are deliberated by the business Supervision Management

execution line and supervised by the Board of Directars. The Group Group CEO ‘

CHRO is responsible for HR strategy and human capital policy, planning \—’W

and facilitating HR management initiatives for the overall group. The \

. ) . . . Group CHRO Group CPO
Group Chief People Officer (Group CPO)’ a pOSItIOﬂ established in May HR strategy / human capital policy Talent and organizational development
2022, promotes talent and organizational development and diversity, L L
. . . Human Rights A Diversity, Equity & Inclusi
equity, and inclusion as part of HR management. The Group CHRO and ant Promerion Commitin P:‘;;'::z" (‘:‘:r'[":’“m:: usion

Group CPO work together to enhance our human capital.

Directions and support for initiatives

Mizuho group companies

Human capital KPls

KPI FY2022 result FY2025 target
Management 2x ormore Maintain at Zx or more the
o o number of executive officers
o =
o
=3 E 2 Digital transformation ' N/A +1 00 employees
2 5 =
= o ©
g 'E § Digital transformation basics 2 N/A +1 ,000 employees
3 23
- S = .
E 'g g Personal consulting * 1 ,790 employees 2,1 00 employees
o
o £ 2 =
= =5 =
E g E Business succession * N/A +1 00 employees %
E>~ £ 2 o "?
2 2E Startups/innovative companies ° N/A +200 s E
S < 8 p: p employees © [
5 S 5 =
= o= = (]
= g E’ Global business © N/A +1 50 employees 3 ‘E
O e = (=]
» _S' ‘E Sustainability ~ Sustainability »] 300 1 600 & =
® s 3 tmstmaton - management experts / employees Iy employees H S
=] g 8 o A - @
© Sustainabilty ~ Environmental / 1 30 1 50 = i~
= tansmation ~ energy sector consultants employees employees © ©
= = @
o =25 E 7 51 65 = ec
o sEEEe ngagement score % % g
s EEESE [
[=% £S2s=s .
£ =ESE Inclusion score’ 554 65,
s ER
] .
N =] [ Percentage of management positions filled
= = E § § by women (general manager equivalent) 9% 14% Target 30%
B s 8 = b |
=] S earl
= 2 E %_ E Percentage of management positions filled 1 9u 21 o 2(\]/303 /
a- = ESE by women (manager equivalent and above) % To
E2g E
SS=E5 Percentage of paid annual leave taken
= g E 3 by emplo!y]ees & 78% Maintain at 70% or above

1. Digital Transformation Skills Certification Lv. 4 (equivalent to Level 3 or above in the Skill Standards for IT Professionals of the Information Technology Promotion Agency, Japan; able to perform all assigned duties and lead
projects independently; program launched in FY2023).

2. Digital Transformation Skills Certification Lv. 2 (equivalent to Level 1 or above in the Skill Standards for IT Professionals of the Information Technology Promotion Agency, Japan; has the basic minimum knowledge required
to promote digital transformation; program launched in FY2023).

3. Certified Skilled Professionals of Financial Planning 1st-grade or Certified Financial Planners (international certification).

4. In-house certified personnel (program launched in FY2023).

5. In-house certified personnel able to support startups/innovative companies (program launched in FY2023).

6. New international assignees from Japan.

7. Based on the positive response rate (selection of 4 or 5 on a scale from 1 to 5) for four Staff Survey questions related to engagement and inclusion.
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» Human capital management

New HR framework in Japan, CANADE

At Mizuho in Japan, we are launching a new HR framework covering five of our group companies.* It will allow for strategic development of management
candidates and business leaders and for flexible allocation of personnel in line with our business strategy.

\What underpins the corporate culture transformation we are currently working towards is the ability of every person to feel support and a sense of purpose at
work. People should be able to demonstrate their strengths and individual talents, remain enthusiastic in both their attitudes and actions, and find fulfillment
in their growth. Through the bold revision of our HR framework, we are aiming to realize this for each individual. The evaluation system will also change to
make Mizuho's Values the core of the evaluation criteria. The new evaluation system will ensure the Corporate Identity firmly takes root at Mizuho and will
also put greater emphasis on individual contributions to the organization, which will in turn encourage our people to transform their mindsets and behaviors.
CANADE consists of this series of initiatives and will move forward from the following three perspectives.

1. Company initiatives:
(1) Support self-driven endeavors: Expand investment in training and reskilling for career development and improve systems that
support people in taking on challenges
(2) Reward contributions: Encourage people to strive and grow and reward their contributions through internal systems and
management
(3) Provide supportive working environments: Improve employee health and become an organization where people from a variety of
backgrounds and with a range of values respect one another and enjoy engaging in constructive discussions
2. Employee initiatives:
Put the Corporate Philosophy, Purpose, and Values into practice
3. Company and employee joint initiatives:
Co-create the new HR framework with “co-creators” as bridges

The name CANADE comes from the Japanese word for the beautiful harmony musicians create when they play together in concert. It reflects our aspiration of
fostering a harmony between the organization and individual employees to enable collaborative and creative input for the future of Mizuho. Matching this
aspiration, we are giving attention to the views and feedback of employees and outside directors in creating the new framework. Both the business execution
line and Board of Directors will continue their discussions ahead of the full transition in April 2024.

* Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, Mizuho Securities, and Mizuho Research & Technologies.

Realizing the Corporate Identity

CANADE

Flexible allocation of personnel across entity boundaries / development of personnel who will lead our business

. Executive leadership development initiatives
Business strategy
() Sync
. Business leadership development enhancement initiatives
Strategic HR HR strategy P = ]

Supporting self-driven endeavors Rewarding contributions

Encouraging self-driven endeavors and growth and rewardint ) Fn]phasizing lhe'
contributions through internal systems and management individual and moving | Encouraging self-driven endeavors and growth and rewarding

away from uniformity contributions through internal systems and management

[ Investing in upskilling and reskilling ] [ ) ‘ o

Employee narratives Supporting employees

[ Revising work styles ] [ Promoting women's participation and

advancement in the workplace ] L L
Organizational development initiatives

[ Supporting health ] [ Working environment where everyone ]

can be their full selves [P

People being their full selves, finding fulfillment in their growth, and feeling a sense of purpose in working at Mizuho
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‘ Mizuho's value creation process

Business strategies for value creation

Governance for value creation ‘ ‘ Data section ‘ ‘ Appendix

O Employee co-creation framework with “co-creators”

The approach of the company and the views of employees are both vital for creating CANADE in Japan. “Co-creators” represent one channel of
communication between the company and employees. These are employees that have volunteered to move forward various initiatives for CANADE alongside

their regular duties. Through their activities, we are adapting CANADE to reflect employees’ views and implementing employee narratives.

Implementing employee narratives

CANADE

Instill a sense of ownership across the organization by integrating both the company’s approach and employees’ views

F Company’s approach oL >
EHH < mww Employees’ views

Co-creators
Employees volunteer to work on co-creator activities alongside their regular duties.

| want coming up with ideas and setting a path towards the future to be a collaborative process

| applied to be a co-creator because | wanted to communicate the views of the employees on the frontlines, roll out Mizuho's
new initiatives both internally and externally, and demonstrate Mizuho's appeal to a broader audience. | was involved in the
call for applications for the CANADE logo design. | felt this would be a good chance to generate interest in CANADE among
people who had not given it much notice yet. In fact, we ended up receiving 160 proposals, and 2,818 colleagues voted in the
final round. It turned out to be a solid first step towards realizing CANADE's goal of creating and harmonizing together.

The essence of CANADE is in the relationship between the company and employees and in

enabling every person to learn about and exercise their own individuality. | want to encourage

my colleagues to search for their individuality without trying to fit themselves into boxes. By

doing this, more of us at Mizuho will be able to take greater ownership over our initiatives and

information sharing, and more of us will become co-creators, collaborating with the company

and one another to come up with ideas and set a path towards the future. | hope our co-creator CANADE
activities will show everyone that if they take action they can effect change. -

Rie Asakura

Mizuho Bank
Utsunomiya Branch

O Revision of HR systems and management that reflect employee feedback

Employees and Mizuho are engaging in ongoing discussions on both work and work styles, so that every person can enjoy work-life satisfaction. Outside of

co-creator activities, we are accounting for employees’ views in revising our systems and management across a number of areas.

Revisions of awards recognizing employees who have New leave system for accompanying partners
made outstanding contributions to Mizuho's development on long-distance personnel transfers
O / There are too many awards, which makes them less meaningful for O My partner is moving due to a long-distance personnel transfer.
the awardees. . | want to go with them, but under the current system the only
. Also, ina lot of cases, people don't seem to know about the AN option for that is to quit my job.
Views awarded initiative, so it would be better to be more selective. Views
v v

We revised the number of awarded initiatives to
raise employee’s motivation for taking on
challenges and to better communicate exemplary

We established a new leave system that allows employees to
accompany partners who are moving due to long-distance
personnel transfers. The new system is one of our efforts to create
a working environment in which employees experiencing various

initiatives. life events can still have agency over their career development. \ i
Maki Kurusu Akane Tsuchida
Talent Planning and Management Department, Mizuho Financial Group Talent Planning and Management Department, Mizuho Financial Group
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» Human capital management

Developing Mizuho's personnel through CANADE

To ensure we have a talent pool that can sustain our business management going forward, we have reorganized our executive leadership development
program and are cultivating personnel who will lead the organization and individual business areas at Mizuho. Another essential element is the development

of each individual’s capabilities. As such, we are supporting self-driven endeavors and providing the necessary career design training.

O How are we developing and producing personnel who will lead the organization and individual business areas?

EED) Executive leadership development initiatives
Given the fast-paced changes and uncertainty in the business environment, developing personnel who will lead our business is critical to Mizuho's sustainable

growth.

Executive

h Select candidate
officers
S, . Reflection Select future business management
U

candidates from across different generations

Ensure /'
is2x ormore
the number of ,/ AOI Program,* external assignment program, etc.

executive ,
officers ,/ i i i

/ Operatu]g officer . .
/ candidates Strategic assignment

)/ Give stretch assignments based on individual
)/ Career Development Program results
4 Management
,' g * A selective, job grade-specific, Mizuho-original program for developing management personnel.
/ candidates

Identify potential candidates early on, provide them with multiple assignments, and promote discontinuous and enduring behavioral change

EE® Business leadership development enhancement initiatives

Business focus areas Personnel/skill categories for advancing business focus areas KPls

Improving customer experience Digital transformation Set KPIs for each personnel/skill category
[ = P. 50 Human capital KPIs >

Personal consulting

Support for the doubling of asset-based income ﬁ@ﬁ Talent portfolio needed to
Business succession 900600 execute growth strategy
Enhancing the competitiveness of Japanese companies ‘ Ppaga in the future
Startups/innovative companies Assess gap
Global Corporate & Investment Banking (CIB) business model

Global business ‘

f
Current talent portfolio
fd 2

Sustainability and innovation Sustainability transformation

Human Resources Strategy Council

Monitors gap between current and desired talent portfolio across business lines

>

Strategically transfer and assign employees
and provide them with opportunities to
acquire necessary experience and expertise

Secure professionals with fresh insights and
knowledge from outside Mizuho

Continuously upgrade employee capabilities

and skills, including through reskilling Transfers

Development

Hiring
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Executive messages / Features

O Elevating individual employees’ capabilities by encouraging them to strive and grow

For employees to take on challenges and build their own unique careers, they must have opportunities to do so that extend beyond entity boundaries. They
must also have support from middle management, which serves as a channel of communication between the company and employees. Because of this, we are
waorking to provide more cross-entity opportunities and further improve middle managers’ skills. We are also expanding our investment in personnel
development to enable our people to pursue their endeavors in line with their own individual growth and life stages.

IEZD) Encouraging self-driven endeavors and growth and rewarding contributions through internal systems and management

Our people’s self-driven endeavors and growth contribute to implementing business strategy

growth strategy
Initiatives supporting self-driven endeavors
O . . Employees apply for positions they are interested in i
T Internal job posting system across the group 317 assignments
Employee . Employees spend part of the week working in another )
Employees’ Internal concurrent assignments department while still continuing their main duties 100 assignments
endeavors S#l(tjable fee((jjback encosrarglngth TGS Employees can use their time after work and their time on 606
sell-driven endeavors and grow P ¥ weekends to explore possibilities outside their usual duties approvals
External concurrent assignments Employeestake on assi at other comparies {o gain 12 assi
g more diverse outlooks and improve their skills and knowledge assignments
‘ Revision to feedback system to encourage self-driven endeavors and growth
Assess emplovee's * Percentage of respondents who selected the most positive responses on a four-point scale (FY2021 to FY2022).
Improve growth and provide o . ) o ‘ .
teedback T Tk Satisfaction with supervisor's explanation of your individual strengths B55% — 72%
System Satisfaction with supervisor’s explanation of areas for improvement ‘ 51% — 69%
Satisfaction with supervisor's advice on overcoming challenges ‘ 46% — 66%

Improve M Expand management training to improve the skills of those in middle management, who serve as a channel of

middle managers’
skills

communication between the company and employees.

X3 Investing in upskilling and reskilling

Enable employees' continuous acquisition and application of new skills for reaching their full potential at work, position this as upskilling and reskilling for Mizuho, and expand investment in it

Initiatives to raise employee expertise

Study through digital learning platforms Investment in personnel development
T FY2025 outlook
( Cloud / Al ] ( Sustainability ] 331 courses (estinl:::eo)o
s " [ Al ] [ | = ] (+485 from fiscal 2019)
elf- nalytics nnovation
- \i ¥100,000/
dlrected . . per employee
StUdV Skllls tramlng o ) o ) ) (+ ¥1 billion overall
Portable skills Trglnlng to improve general Industry exchange Training on Ivaunchmg new bugmgss from FY2022)
g skills such as problem- g and/or working to resolve social issues
solving and leadership with employees from other companies FY2022 f
Studying | Internal employee-led seminars Total number of fzrgrg%/e\g
with Expert knowledge in | | Practical skills and knowledge | Study with others and share participants fasbilion overall \
colleagues| |various business fields | |  applicable to regular duties knowledge across the organization 1,263 employees 50,000 exfenses
o employee
. Y26 billon overall)
Employees determine their own career goals and take career training in which they design action plans to achieve those goals Y2021
q q q 3 a - Training
Deepen understanding of duties and think about career, preparing to design future career path before mvoua/y\, expenses
Mindset for self- employee | first personnel transfer '\v‘;vn;mm"vmf"
directed study ) - -
B(vz[?sgforg&lge Confirm direction of career in light of changes in life role and values and upskill/reskill L"ui‘#‘i'ﬁ?eiiif:;“i.‘l‘i??x"iiii‘mhfn’f‘."ai?ﬁiéﬂl!“
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» Human capital management

Establishing workplaces that support the active participation of people from a variety of backgrounds

To raise our ability to respond to changes in the business environment, continue transforming as an organization and achieve sustainable growth, we will
focus more than ever on providing our people with support and a sense of purpose. We will put in place working environments that promote sound physical,
mental, and financial health and enable our people to reach their full potential at work. This will further acceptance of diverse backgrounds, experiences, and

values and draw out the strengths and individuality of everyone at Mizuho.

(O How are we supporting and motivating our people so that they can be themselves and realize their full potential at work?

With the support of outside experts on work style reform, we are changing executive officer and employee mindsets and reviewing work styles at each of our
offices. We are also making efforts to support employee health. We consider a shift in employee thinking on health to be important for improving their health.

As such, in fiscal 2022 we held a wide range of events and seminars on healthy lifestyles and exercise habits.

IEXD) Revising work styles and promoting work-life satisfaction

Set schedule for revising work styles

Training session for
executive officers

Held training session to communicate the need to revise work styles Featured insights on
work style reform from

outside expert

Held executive-level session on work styles and publicized the commitment of the
CUG heads*

Examples of commitments by CUG heads

* Group head titles were changed to the “Group CxQ" pattern in FY2023.
Session between Group CPO Natsumi
Akita and the heads of in-house

companies, units, and groups (CUGs)

M Personal work style
“I'm going to delegate more and spend appropriate intervals away from work.”

Maintaining intervals of 13 hours or more to make valuable time

M Organizational work style
“Our work style will be family-positive and will set an impressive social standard.”

for family and personal interests

Respecting individual values and work styles that strike a
balance between work and family life

Session between Group
CPO Natsumi Akita and
general managers

work styles

Also held session with general managers on revising

Survey on changing mindsets about work styles

Can you actually put a new
work style into practice?

97%

responded yes

Understanding and acceptance
of revising work styles

4T

* Average of responses on a five-point scale

Trial of new work styles

24

Having heard from employees looking for specific work style-related information, in January
2023 we began revising work styles in collaboration with the company Work Life Balance.

o———

[EE® Supporting employee health so that our people can reach their full potential at work

Improve motivation and productivity by ensuring our people can reach their full potential at work

Physical and mental health

Established Mizuho Health Promotion Month

Held assorted events and significantly improved employee thinking about health

Walking event

LY. Z(EBE.

Good sleep seminar w‘ nishikawa % MIZWHO

- x MIZWHO

Eating for better productivity seminar

Exercise seminars .
Seminar

participants

4,700 in total

Improving health literacy seminar

Furthering awareness of women's health issues seminar

Financial health

Promoted financial wellness

Supported asset formation and acquisition of knowledge to facilitate financial security
Asset formation support

Relevant methods
l Employee savings plan ‘ l Corporate-ype defined contribution pension plans ‘

Asset formation

support Individual-type defined
contribution pension plans (iDeCo)*

* Subsidy payment orly

l Employee shareholder program ‘ l

Corporate-type defined
contribution pension plan
education

Ongoing education

New hire education
( Internal e-learning )

GECERRALEUE  Simulation tool using corporate pension savings data

projecting future
living expenses (

Mizuho Design for Longevity service )
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Executive messages / Features ‘ Mizuho's value creation process

O How do we promote the active participation of personnel from a variety of backgrounds?

To raise our ability to respond to various changes in the business environment and achieve sustainable growth, we need to further embrace diverse
perspectives, ideas, and values. We will become a more inclusive organization where everyone respects the diversity of each other’s experiences and values
and where all members can fully exercise their individuality and abilities. We are moving forward a number of measures to advance diversity at the decision-
making level, including management, as well.

XD Promoting women'’s participation and advancement with supportive workplace environments

Round table between women newly
one appointed as general managers, h‘
<> Group CPO Natsumi Akita, and
women who are executive officers

- ) - at other companies
Executive officer  Deputy general manager or simiar

Percentage of management positions filled by women
@ Manager equivalent and above @ General manager equivalent* (general managers and equivalent roles |

30% Gender wage gap [RVEGUIEYS ini I ion: Mizuho d ion and other benefits based on the
LR NE RV responsibilities of one's work and position, without regard for gender.
ELCCE LNV RN  Main factors in wage gap: Men (1) comprise a higher share of management positions, (2) are more likely to be in

__________ 1'4 positions that are subject to long-distance personnel transfers and so come with higher salary levels, and (3) tend to
----------------- B * All employees 477, RGNS ) - _
7% " Comparison of management positions: For upper-level management positions, the gap is in the 90% to 100% range.
FY2021 FY2022 FY2025 Early 2030s FA— 900 " The. prima[y reason for the gap is that men are more likely to be ;ubj‘ect to \ongrd\stance personnel transfers.
| Resuts 4 Targets > 9 il Policy going forward: We plan to consolidate salary structures in fiscal 2024 to eliminate the current differences
. . N . X . associated with being subject to long-distance personnel transfers. We will also continue to promote women's
In FY2023, we revised the standards for calculation to align with the medium-term Manager level 91 EZQ  participation and advancement in the workplace and to reform work styles.

business plan. FY2021 and 2022 results above reflect the new standards.

P

Hiring talent from a variety
f back d Percentage of women
of backgrounds in new graduates hired () 31"/u1mamta\mng at 30% or above)
Ensuring supportive © 0 O o Percentage of eligible male employees who take chidcare leave Percentage of employees returning to Percentage of paid annual leave taken by employees

working environments li tv Vi t' ) "
1 04% (maintaining at 100%) work after childcare leave 94% 78% (maintaining at 70% or above)

* Due to revisions to relevant laws, FY2022 results have been calculated using legally defined rules (percentages of employees who take childcare leave), while FY2021 results have been calculated using
Mizuho's own methods.

IEX®) Creating working environments where people with different values can be their full selves

Each region or Head Office holds

Locally led organizational management Percentage of management leadership training

P positions outside Japan filled by
Global employees hired outside Japan <o

et — —> Local management _
initiatives = 8 40/ g Understand strategy
0

Locations, regions, and Head Offices work together to &.i Broaden outlook
create succession development plans for key positions (maintaining at 83% or above) R Extend scope of duties

Initiatives at Mizuho Initiatives outside Mizuho

We embarked on a Pride project with

Increase in employee
awareness of LGBT+ issues™

® Implemented training for all Japan's other megabanks to raise
executive officers and employees awareness about LGBT+ issues among 2X /

@ Conducted anonymous survey to employees and their families
be completed alongside the ® Pride Art: Mosaic art * The percentage of employees who
training and disseminated results ® Pride Learning: Online event for raising responded that they did not know
internally awareness any LGBT+ peaple was half that of

® Pride Movie: Ally-centric video the previous year.

HOTRUEE @ [nOctober 2022, employees from Mizuho gave a lecture at a university about the
active importance of employing people with disabilities to diversity, equity, and inclusion. Percentage of employees who

are individuals with disabilities

2.7-.

(ELGITELCIM @ While up until now some employees with disabilities have only worked in back
of employees office operations, we have begun looking to expand their duties to include
with husiness areas. To this end, we are revising operational processes and helping
disabilities our employees to improve their skills.
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» Human capital management

Ensuring an organizational culture that enables everyone to actively participate

©) Working with colleagues towards a culture of think, act, and deliver

Under our revised Corporate Identity, we are improving working
environments so that everyone can speak their mind and take action
without unreasonable restraints, and we are fostering a corporate culture
where everyone can demonstrate initiative and where constructive
discussions can take place. Instilling in our people a sense of ownership
over our new Purpose of “Proactively innovate together with our clients for
a prosperous and sustainable future”—which expresses what we are
seeking and what we value—uwill be crucial to transforming our corporate
culture. As such, those of us in management are leading the way by
putting the Purpose into practice in our own actions and communicating it
in our attitudes. Along with this, we are implementing messaging based
on the Purpose.

On the other hand, corporate culture is not something that can be top-down.
It will move forward only when all of our people identify with the Purpose
and apply it in their actions of their own accord, thus fostering a set of
common values. Given this, management is doing all we can to create more
opportunities to talk directly with employees, proactively integrate their
views and feedback, and support them in the achievement of their self-
driven efforts and ideas. The success of our corporate culture transformation
depends on everyone here adopting the new Purpase as their own.

If we can cultivate a better culture, our people will be able to reach their
full potential at work and, in doing so, identify their own individual sense
of purpose and pride. Part of this cultivation is people from a variety of
backgrounds being able to play an active role here, which accelerates
innovation, improves our brand value, and ultimately advances our long-
term competitiveness. Producing and maintaining such a virtuous cycle is

O Structure for corporate culture transformation

Important matters for corporate culture transformation and responses to
results from staff surveys are deliberated by the business execution line,
including at meetings of general managers of relevant departments
chaired by the Group CCuO and at meetings of the Executive Management
Committee. The matters are supervised by the Board of Directors.

The Group CCuQ and Corporate Culture Office proactively consult with
outside experts and utilize their input in corporate culture transformation
initiatives for each group company.

57  Mizuho Financial Group

not possible without corporate culture transformation, and we are
pursuing it from this long-term perspective as well.

Corporate culture transformation and HR system reforms are also tightly
intertwined. In 2024, we will be transitioning to a new HR framework in
Japan, one that will allow for the company and employees to be fair and
equal partners striving and creating value together. Building such a
relationship requires improving engagement with each and every person
and becoming a more inclusive organization. Accordingly, in fiscal 2022
we focused on reflecting our people’s views in management and on
advancing mutual understanding through organizational development,
undertaking a range of initiatives in this regard. However, there is still
room for improvement in our engagement and inclusion scores. We will
enhance our initiatives going forward while continuing to listen to our
colleagues.

2023 marks 150 years since the
founding of First National Bank, one
of the three banks to which Mizuho
traces its roots. Mizuho's legacy,
established over the last 150 years,
is of growth through positive
contributions for our clients and
society. As we preserve this legacy,

we will communicate our new
Purpose and our determination as a
unified group to audiences both
inside and outside Mizuho.

Natsumi Akita

Senior Executive Officer

Group Chief Culture Officer (Group CCu0)
and Group Chief People Officer (Group CPO)

Mizuho Financial Group

Supervision Management
Board of Directors Group CEO l

\—{ Executive Management Committee ‘

‘ Group CCuO Corporate culture transformation ‘

l

I Department in charge Corporate Culture Office l

l Directions and support for initiatives

Mizuho group companies
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Executive message lue creation proc:

How are we drawing out our people’s motivation and improving our organization towards transforming our corporate culture?

In fiscal 2022, we renewed our Staff Survey, implementing a structure
that allows us to more effectively analyze underlying causes and
design specific approaches. We then came up with comprehensive
scoring for positive response rates on engagement and inclusion and Willingness to recommend

set these scores as KPs. Engagement score 51 % 650/0 Mizuho, pride in work, sense of
. L . L achievement, desire to contribute
We are reflecting our people’s views in management and bringing up

their motivation by supporting their efforts to reach their full potential S, s s,
at work. In tandem, we are improving engagement and our organization e S 550 % 650 ), relationships with colleagues,
with frameworks and opportunities that further internal communication L L sense of belonging

and mutual understanding.

FY2022 FY2025

Component items
result target

n Reflecting the views of our people in management

Initiatives for our people to take ownership of management areas and lead transformation

Our people’s views are being reflected in management areas such as internal operations and the Corporate Identity

@ Elimination of unnecessary internal processes based on employee recommendations ® Revision of the Corporate Identity
e 0 0 Recommend Coordinate with . ‘
departments in charge Departments in Employee-led worklng Management reviews
D Corporate olerga of roups discuss
L Culture Office s Ioee Employee survey
Share progress Report results Uhefespects Approx. 3,200 submissions
Final Corporate

Employee recommendations: approx. 1,000 P> Processes improved or eliminated: approx. 400 Management discusses Identity and tagline

m Workplace-led organizational development initiatives
Organizational development initiatives View from offices involved in organizational development
b )
] %g ﬁﬂ = Able to feel change in the culture of the 750
%o

workplace and in colleagues’ behavior

‘ Strengthening interpersonal relationships H‘ Improving internal communication and collaboration H‘ Enhancing organizational climate ‘

P Ensuring psychological safety P Coordinating and helping one another P Increasing employee engagement Initiative leaders said:
P Promoting mutual understanding P Innovative spirit P Organizational performance R
P Sharing an office vision P Demonstrating initiative P We were able to transform mindsets and take
concrete action with a grassroots approach.
b Individual support through combination of HR and external consultants D I could really feel | was helping my
D Group training aimed at developing organi T davel oan organization become better, which encouraged
= — = me to be even more forward looking.
Collecting and sharing of knowledge, expertise, and success stories P> Talking with one another deepened our mutual

Foundations understanding and led to improvements in our

Building and utilizing a network of supporters .
operational processes.

m Introducing new communication tools to ensure robust connections within the organization

Improving internal communication

We have introduced new communication tools our people can use to connect with one another, and we are already seeing more vibrant interaction across departmental and operational boundaries.

® Launch of internal social media @ Launch of tool for sending words of encouragement to colleagues @ Redesign of break rooms
el [T T . ™™ Eightoffices participated Colleagues enjoy trying
'm.»‘.f“.;:‘.. et comn e e0ee in a trial of the tool. 72% out a novel vending
' = — e of participants in the trial machine that gives out
- 2 said the tool fostered a drinks for free when two
- @ [e——— more positive atmosphere, people swipe their
Users have created over 100 communities, and the number of i and we plan to ol it out passes together.
daily active users can surpass 2,000. = st 1o more offices.
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Global initiatives to cultivate organizational culture

Mizuho HR leaders across all of our locations are working together to improve our HR and organizational culture worldwide.

O Global HR Conference

Aim P> To gather discussion topics from offices around
the world, consider best practices, and build
collaborative relationships on a global basis

Examples of discussion topics > Organizational culture,

development, hiring,
governance, engagement, DEI

Dates P> February 20 and 21, 2023

Participants P> HR leaders from core regions outside Japan
and executive officers and employees
involved in the discussion topics in Japan

FG: Mizuho Financial Group; BK: Mizuho Bank; SC: Mizuho Securities

} What sort of culture should offices aim to develop worldwide?

Participants discussed cultivating an organizational culture where people can act and take on challenges on their own initiative as one way of supporting
individual careers and attracting outstanding talent.

Cultivate an organizational culture where everyone can reach their full potential at work wi"i Improve company reputation Improve ability to attract talent @

P Create a working environment where people can be their full selves
P> Create framewaorks and a workplace culture that supports self-driven endeavors and growth

It would be good to expand an employee-centered

[ )
- concept like CANADE outside Japan as well.
Participants said

Remaining challenges for Mizuho's offices outside Japan

- innovation and of being excessively afraid of failure. Japanese companies are too demanding. local offices?

There is a culture of not giving enough support to % Some job candidates have the impression that % Wouldn't it be better to delegate more authority to
Participants said

} Globally unified training and development

Participants confirmed with one another that a global perspective and global connections are critical for developing leaders who can drive Mizuho's business,
and they discussed having HR departments in different locations collaborate on training and development platforms.

Greater participation by colleagues outside of Japan |i‘i“n| @

Increase in growth opportunities /\) Upskilling

P Sharing development programs between offices
P Reinforcing framework for global mobility*

D> Offices should share the same vision for what a good leader s and set up common training programs.

- P Offices should coordinate on open positions.
Participants said

Lack of global coordination opportunities

. Exchange between offices has dropped off due to factors like the Different offices and entities are very much independent of one
decline in global mobility assignments during the pandemic. another and do not have consistent development policies.

Participants said

* Personnel transfers between offices outside Japan
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Executive messages / Features

Global DEl initiatives

In June 2022, we released Mizuho's Commitment to Diversity, Equity & Inclusion (DEI) to publicize our basic approach to DEI. Each of our offices is undertaking
its own DEl initiatives. Every November, we hold Mizuho Diversity & Inclusion Month (Mizuho D&I Month). Qur offices worldwide spend the month holding
events around a common theme for that year as a way to further move forward DEI across our organization.

Mizuho D&I Month

Aim P> A series of employee-led projects that enable our people to broaden their perspectives and learn more about diversity, in doing so accelerating
transformation in mindsets and behavior and cultivating an organizational culture capable of sustainably producing new corporate value

Dates P> November 1 to 30 every year

Number of participants P Approx. 8,000 group-wide

Location Event Summary
25 events provided opportunities to learn about and respect one another's
Events_ on the'theme |nq|V|duaI|ty. Examples below. o 7,246 participants
Japan of being one’s full Dialogue between employees and Group CEQ Masahiro Kihara et
) o n tota
self Round table for CEOs of group companies to talk about individuality :
Round table between women who are executive officers of financial institutions in Japan
Five employee resource groups—supporting women, LGBTQ employees and allies,
Employee Resource poves 1% R A ) Y Approx. 200
us A employees of African descent, employees of Asian heritage, and employees of .
Group™ Happy Hour o ) o ) participants
Hispanic heritage—introduced their activities as attendees chatted with one another.
UK Movember: Month for  The event raised awareness about men’s health with a guest lecture and Approx. 110
men'’s well-being sessions on work-life balance. participants
. Mission to Million ~ Members of many different departments, roles, and nationalities formed -
Singapore 443 participants

Steps step challenge teams and competed for the highest number of steps in this walking event.

To foster a more inclusive corporate culture, participants wrote thank you Approx. 100

HongKong  Thank You Campaign : ) .
messages to their colleagues and posted them in a common space. participants

* Employee resource groups are voluntary activity groups comprised of employees from different areas of the organization and of varying ages. They aim to contribute to the growth of members and the organization by creating
connections around specific topics.

Networking beyond the boundaries of the organization: Alumni

We are expanding our network of former Mizuho employees who are now flourishing in diverse fields outside Mizuho. With discussion events between
employee-led working groups and alumni, we are gaining a new perspective on Mizuho's strengths and issues that we can utilize in corporate culture
transformation. Such networking is offering an opportunity for both Mizuho and alumni to mutually benefit from each other's insights. Collaborating in this
way, we are striving to be a part of resolving societal challenges.

@ onnect outside Mizuho °

MIZUHO
AR ALUMNI

Broader perspective ® o Mizuho was recognized with the grand prize at the Japan Alumni Awards 2022
Trust bankin i isali
MIZWHO g N i L ] due to high appraisal in the following areas.
————— etworking Number of registered alumni ) . o

Alignment with Utilization in corporate

. . business strategy culture transformation
Talent and business collaboration :
Asset 350% increase year-on-year

Group-wide initiatives with Meaningful activities for

management ) FY2021 160 alumni=»FY2022 727 alumni el th t  both alumni and 1t empl
Connect with caents s of July 2023, over 1,000 alumni involvement from managemen oth alumni and current employees
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Y Sustainability

With Mizuho's vision for the world in mind, we are
working with stakeholders to design solutions to
issues and advance sustainability.

Yasuhiko Ushikubo

Senior Executive Officer
Group Chief Sustainability Officer (Group CSu0)

Sustainability encompasses a range of topics, including responses to
climate change, conservation of natural capital, development of a circular
economy, and respect for human rights. These pose challenges we must
overcome to reach a better world. In Mizuho's view, taking on and
overcoming such challenges is an opportunity for Japan to take significant
steps forward.

Our role at Mizuho is to support sustainability transformation from every
possible angle as part of contributing to our clients’ and society's
development. We are doing this by looking at the medium to long term
and by holding discussions and exploring solutions with clients,
governments, and various other stakeholders.

Sustainability and innovation is one of the business focus areas in our
new medium-term business plan, and we have raised our sustainable
finance target to match the expanding demand for funding of solutions to
environmental and social issues. Also, through our Transition Equity
Investment Facility, we are supplying more risk capital to new technology.

Sustainability promotion structure

Going forward, we will continue to develop and provide solutions that fully
leverage the functions and expertise of our group companies, based on the
deep understanding of client needs and challenges that we are gaining
through our client engagement.

It goes without saying that Mizuho must undergo our own sustainability
transformation. Regarding our climate change responses, we have
established a Net Zero Transition Plan that takes into account 1) risk
management, 2) the capturing of business opportunities, and 3) transition
in the real economy, and we will pursue efforts to achieve net zero by
2050. Alongside our response to climate change, we are making steady
progress with our other initiatives on a variety of themes, including
respect for human rights, and environmentally and socially responsible
financing and investment.

With Mizuho's vision for the world in mind, we will continue to engage in
dialogue with our stakeholders to design solutions to complex issues and
work towards sustainability together.

At Mizuho, our system for handling important sustainability-related matters consists of discussions at the business execution line, e.g., the Sustainability
Promotion Committee and Executive Management Committee, and supervision by the Board of Directors and Risk Committee.

The Group CSuO reports directly to the Group CEQ, and plans and promotes group-wide sustainability initiatives. Further, under the Group Chief Risk Officer
(Group CRO), we strengthen our system for conducting centralized sustainability-related risk management.

Mizuho Financial Group

* Meetings held seven times in fiscal 2022

Supervision Management
Board of Directors Group CEO Executive Management Committee (chaired by the Group CEO)
- - Risk Management Committee (chaired by the Group CRO)
Risk Committee
Sustainability Promotion Committee* (chaired by the Group CEO)
Group CSu0 ‘ ‘ Group CRO ‘

+ Sustainability Planning Dept.

+ Sustainable Business Promotion Dept.

Risk Management Group Risk Management Dept.
Sustainability Risk Management Office (CENEZD

v Directions and actions to promote initiatives

Group companies

Mizuho Financial Group
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Support for sustainability transformation

At Mizuho we are supporting the sustainability transformation of our clients along two tracks that encompass five perspectives. First, we are creating the
foundations to support the promotion of sustainability through 1) structural transformation of the economy and industry and 2) practical application of new
technologies. Second, we are scaling up and expanding promotion of sustainability through 3) international partnerships, 4) expansion in Japan, and 5)
establishment of frameworks for providing the necessary funding. To these ends, we are also deepening our insights into industry and the environment and
developing our personnel.

Initiatives necessary to realize sustainability

Build foundation to support promotion Expand scale and scope

‘(1) Structural transformation of economy and industry (3) International partners

‘ (2) Practical application of new technologies (4) Expansion in Japan (local regions, middle-ma

(7]
L4
=
2
=}
=
=
2
[+)
(=}
(7]

(5) Provide financing through public and private partnerships

— -

Deepen initiatives in each area, such as the structural transformation of industry and practical application of technologies >

Strengthen

s Focus on the establishment of a framework to provide transition finance
initiatives

Build government—academia networks and express opinions/contribute to rule-making

.‘ Environmental/industrial knowledge I Human capital I Client base -

O Initiatives for sustainable finance
In order to direct further capital toward resolving social issues, we raised our sustainable finance targets. We will proactively provide the funding needed for
business structure transformation and the risk capital needed for the practical application of technologies.

I Sustainable finance targets / results . I Our definition of sustainable finance
arget

I sustainable finance ¥ 00 trillion
Of which, environment- and climate-related finance
(Applicable period: FY2019 — FY2030)

M Finance for clients where the intended use of funds is
environmental and/or social projects
CYTUILEL IO W Financing to support and facilitate ESG/SDG-related
finance areas responses, including financing requiring clients to meet
certain related conditions, and consideration and
assessment of clients’ responses to ESG/SDG-related areas

¥25 trillion LINIETCYITNIIEI G M Loans, underwriting, investments, asset management

¥21 Z trillion : :
. 50 I League tables
1 1 ITH
¥13.1 viton i i Y12 vition trillion Publicly offered SDG bonds in Japan #1
===
¥8.1 vittion - H (Io!.mh year
¥4.6 viion Pl Fv2022 arow)
9 i i .\/ Arranged amount of sustainable #1
Total for period  Total for period ‘ FY2030 target finance {loans} worldwide Yz
up to FY2021 up to FY2022 (before revision) (after revision) Created by Mizuho Financial Group, based on source data from Refinitiv.

O Enhancing expertise in sustainability transformation / personnel development

At Mizuho, we are strengthening our specialist expertise and functions (which are two of Mizuho's strengths), and we are building up insights and knowledge
gained through our initiatives as part of our group's intellectual capital. Further, with the aim of expanding our sustainability transformation support, we are
developing our personnel by enhancing the knowledge of each and every employee.

Specialized knowledge Middle-market firms and SMEs (in-house certified personnel) Outside Japan

Environmental / energy sector  Sustainability management Global ESG Champions

SDG initiative support Large corporate relationship manager workshop - A
consultants experts finance sales certification (Industries, technologies, success stories, etc.) (Employees driving sustainable
Approx. 130 consultants Approx. 1,300 experts ' ves T business in each region)
FY2025 150 consultants FY2025 1,600 experts Approx. 2,000 employees Approx. 600 RMs per session Approx. 30 employees
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Climate change

O Reaching net zero by 2050
In order to achieve a decarbonized society and develop a climate change-resilient society by 2050, we will pursue efforts to limit temperature increase to
1.5°C.

We revised the Net Zero Transition Plan that we formulated in 2022, making it more specific in order to promote a more integrated group climate change
response, from the perspectives of facilitating transition in the real economy, capturing business opportunities, and enhancing risk management.

I Road map for net zero by 2050
2021 2022 2023 2024 2025 +++ 2030 - - 2040 - - - 2050

GHG emission reductions
70% of our electricity

Scope 1and 2 consumption to renewable energy’ Carbon neutral L]
Scope 3 Setting interim target for each sector:
(Emissions associated with financing and investment)  (FY2021 results) FY2023 plan: automotive, maritime transport, steel, and real estate
: 353 138 t0 232
Electric power kgCOze/MWh kgCOz/MWh
. 6.5 42
Qil and gas Client scope 1and 2 4C02e/MJ C0xe/MJ
Client scope 3 Mtégig Absolute GHG emissions -12% to -29%"°
Thermal coal mining Mtcééz Absolute GHG emissions UECZDefg'fgﬁgﬁ; N;l?fg:ﬂﬂfe
Business opportunities (As of FY2022)
Sustainable finance? ¥21.2 trillion ¥100 trillion
of which, environment- and climate-related finance (E) E: ¥8.1 trillion E: ¥50 trillion
Risk management (Mar 2023)
n —
Outstanding credit balance for coal-fired power plants ¥235.5 billion 50% Zeo @
High-risk area exposure in transition risk sectors ¥1.6 trillion Reduction in the medium to long term

1. Scope 2 in Japan. 2. Total accumulated financing amount since FY2019. 3. Compared to FY2019. 4. Compared to FY2019.

| Overview of Net Zero Transition Plan (Revised in April 2023)

) Policy Aims and actions
Foundations | Environmental Policy (climate change-related initiatives) | | Mizuho's Approach to Achieving Net Zero by 2050

Climate-related governance structure for the transition plan

G Approval/supervision/reporting  The Board of Directors approves the transition plan and supervises its progress as reported and discussed by the execution line.
overnance Accountability/review The business execution line has the responsibility and authority to execute the transition plan and must regularly review and report the progress made to the
Board of Directors.
Transparency Disclosures and reports are regularly made to external stakeholders regarding the details and progress of the transition plan.

Identification of priorities

Newly identified

Materiality Top risks Scenario analysis Key sectors Next-generation tech
Set as environment and society Set as the worsening impact of Recognized the importance of clients Identified key sectors for net zero || Identified next-generation
climate change transition risk responses and engagement | | transitions technologies related to key sectors
Capturing business opportunities Risk management

Continual enhancements to risk management structures and policies
- Implementation and continuous review of risk control in carbon-related sectors and the
Environmental and Social Management Policy for Financing and Investment Activity (ES Policy)

Support transition and structural transformation through financial and non-financial solutions
- Provision of transition financing, creation of new businesses, etc

Strengthening engagement Capability building
Client engagement | | Representing views for rule-making | | Strengthen sustainability transformation human capital and internal communication |
Capturing business opportunities Risk management
Sustainable finance/Environment- and climate-related finance targets W %’gglﬁf_‘%;:g“ﬁ;\}gm:ﬁ‘sndmg exposure Z{ég?u:‘:k area exposure in transition risk |
metrics and [T e

targets Progress in status of clients" transition risk responses | Sustainability transformation human capital KPls

GHG emission reductions

Targets to reduce our own emissions (Scope 1 and 2) | | Targets to reduce emissions associated with financing and investment (Scope 3) |
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Mizuho recognizes the necessity of cross-sector initiatives, not only in terms of the energy supply side but also the energy demand side, for a transition away
from an economic and social structure dependent on fossil fuel. We identify sectors to focus on from the perspective of decarbonization while also promoting
relevant next-generation technologies by taking into account emissions (impact on real economy), opportunities, risks, and the characteristics of our portfolios

and client base.

I Key sectors for net-zero transitions / Next-generation technologies related to key sectors

Key:# Increase of supply toward 2050 according to the International Energy Agency’s NZE' scenario

Supply of energy

¥ Supply reduction [l Sectors to focus on  Blue text : Next-generation technologies

o Generate low-carbon/carbon-free energy)

e Transition materials and processes and save energy in manufacturing prncesses) Q Save energy/adopt renewable energy)

Cement

- ...} .
CCU?,

= Construction materials —»  Construction

Real estate

ZEB/ZEHW®

Consumer goods —

ing, and chemical recycling

Iron and steel

Hydrogen steelmaking

Non-ferrous metals

Natural gas

v 4

Machinery/electronics
Storage/fuel cell batteries

Telecommunications j

(
[ Retail sales ]
(

Private cars j

Paperpulp =

Solar power
Next-generation solar power

Q Electrification and energy transitions)

Manufacturing industry

Nuclear power
Innovative next-generation reactors

Hydrogen/ammonia |

Wind power |
Floating offshore wind farms |

Synthetic fuels/gases

Biomass
SAF*

Transportation

Electric/fuel cell vehicles ]I
_|—> Rail transportation

Railroads
Ships

Aircrafts

Manuf Land transportation

of freight p

Maritime transportation
m

Hydrogen/ammonia ships

Next-generation aircrafts/SAF*

Collect, store, and absorb CO:

[ Collect and store CO2
through technolog

CCS?/DAC*

6 Natural absorption of COz
(forest conservation)

I Sectors to focus on / Approach to next-generation technologies

a Leverage a circular economy (use of recycled materials, sharing, etc.) Waste processing/recycling and Digital Uans(uvmalmn)

‘ Electric power sector ‘

‘ Manufacturing (steel/chemical sectors)

Through engagement, we are supporting transition initiatives by confirming client
progress on transition risk responses and ensuring clients and Mizuho have a
shared understanding of the business landscape and the challenges they face.
Further, we are publicizing thoughts on green transformation policies in order to
support Japan's decarbonization.

Engagement with clients to specifically discuss their future capital
investment plans and energy mix for achieving net zero by 2050. Expansive
discussions about strategies for decarbonization partnerships, renewable
energy investments, and enhancing power grids.

Engagement

case study

Most of the decarbonization technologies needed for converting materials or fuel
used in manufacturing are still in the R&D stage. Mizuho is involved in supporting
broad business strategies for decarbonization, based on our insights into industry
and the environment.

‘ Transportation (automotive, maritime transportation, and aviation sectors) ‘

Mizuho supports our clients in shifting to electrification in the automotive sector
and to carbon-free fuels such as SAF, from both a finance and non-finance
perspective.

‘ Real estate sector ‘

0il and gas sector ‘

In the lead up to 2050, demand for oil and gas is expected to fall. It is under

these circumstances that Mizuho will support clients in reducing emissions and
in initiatives for business diversification and business structure transformation
such as the development of new technologies and creation of new businesses.

Continued discussions on and support for clients’ business diversification
initiatives, including commercializing carbon-free energy (such as hydrogen
and ammonia), adopting CCUS into oil and gas businesses, and supplying
renewable energy.

Engagement

case study

1. Net Zero Emissions by 2050 Scenario 2. CCU/CCS: Carbon dioxide Capture and Utilization/Storage
3. ZEB/ZEH: Net Zero Energy Building/House 4. Sustainable Aviation Fuel 5. Direct Air Capture

Mizuho promotes financing and investment for real estate with high energy
efficiency and low GHG emissions and also initiatives that contribute to
decarbonization in the real estate investment market.

‘ Next-generation technologies ‘

We are leveraging Mizuho's business base and financial and research functions
to promote initiatives for the practical application of next-generation
technologies important from the perspective of decarbonization, such as
technology related to hydrogen, offshore wind farms, CCS, biomass (SAF), and
similar.
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O Decarhonization support business initiatives

At Mizuho, we are moving forward initiatives to support responses to the important and urgent issue of decarbonization and to capture business opportunities
from five perspectives. We are working with clients to 1) enable structural transformation of industry and business and 2) the practical application of
technologies. We are then 3) transferring these initiatives to other countries in Asia, as well as 4) specifically to middle-market firms and SMEs in Japan. We
are also 5) providing the necessary transition financing through public and private partnerships.

We are moving forward client engagement (purposeful and constructive dialogue with clients toward support for sustainability transformation) in order to promote
initiatives toward structural transformation in the economy and industry and practical application of new technologies for realizing a decarbonized society.

Engagement-based support for industry and business structure transformation

| Discussions related to business and financial strategies Approx. !300

. . companies

Approx. 1,700 companies in total 4 Provision of advisory services ?;';E:o:ﬁ?g:
(Approx. 1,000 of which were climate related)’ P

| Design and provision of finance solutions Approx. .500

companies

1. Preliminary figures for April 2022 to March 2023.

Transition Equity
Investment Facility

of technology and business models Perspective
We are moving forward with initiatives that aim to establish business models
and technologies necessary for decarbonization,
such as those related to hydrogen, offshore wind
farms, CCS, and biomass.

No. of fundi : : =
I ar?a?]ge“m"e'nr{g 3 projects * Information-sharing through reports .

* Participation in international partnerships

We set an investment budget, naming it the Transition Equity Investment Facility,
and are investing in client-operated projects in transition areas that are in the
development or incubation stages, such as the seed or early stages.

No. of project
inquiries

Approx. 190 projects
.

Intention to invest more than ¥50 billion over the next 10 years

Mizuho is a participant in the GFANZ? Working Group that supports the Vietnam
Just Energy Transition Partnership (JETP).

Contributions to just

Active development of support measures for
the decarbonization of middle-market firms and SMEs

We are supporting our clients” initiatives at the issue identification, strategy
formulation and implementation, and disclosure phases by collaborating with
external partners that provide calculations of GHG emissions and other
consulting services.

transitions in Asia

2. Glasgow Financial Alliance for Net Zero

Natural capital initiatives

The conservation and recovery of natural capital is an important issue which is closely related to climate change. As a financial institution, we recognize
that this is a field where we must make efforts from both an opportunity and a risk management perspective. We performed an initial analysis of the
relationship between Mizuho's loan portfolios and natural capital using ENCORE.* We also support clients in their efforts to preserve and restore natural

capital through a variety of solutions, from consulting to financing.

3. Exploring Natural Capital Opportunities, Risks and Exposure. ENCORE is a tool for better understanding and visualizing the impacts of environmental change on the economy and was jointly
developed by the UNEP-FI, UNEP-WCMC, and Global Canopy.

Key natural capital Water, biodiversity (habitats and species)

Sectors in our loan portfolio that have large

dependencies and impacts on water and biodiversity

Chemicals, automotive, real estate, general wholesale and retail,
and oil and gas (mining) sectors

Japan's first blue bonds and blue sustainability Providing Mizuho Nature Positive Design (which

Biodiversity

loans

Water and food

Capital to be used only in environmentally sustainable
fisheries / aquaculture projects
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O Climate-related risk management initiatives

I Materiality assessments of climate risks

We conducted qualitative evaluations on the materiality of climate-related risks in each risk category in order to understand the climate-related risks in an
integrated manner. From these evaluations, we recognized the particular consequences of climate-related risks in the categories of credit risk (deterioration in
client business performance) and market risk (decline in the value of stock holdings). We manage high-consequence risks both qualitatively and quantitatively
as necessary and take appropriate responses.

I Risk control in carbon-related sectors

Mizuho controls risks through engagement in sectors found in qualitative evaluations to have high transition risks (carbon-related sectors). With the aim of
facilitating the business structure transformation of our clients, we have developed a framework to examine the credibility and transparency of clients’
transition strategies. When we can confirm that the client’s transition strategy meets these standards, we provide financing for their business in an even mare
proactive manner.

Risk control in carbon-related sectors Response to high-risk areas

® We pursue greater engagement with clients to support them in formulating effective
strategies for transition risks, in disclosing their progress, and in embarking at an early
stage on business structure transformation for moving into a lower risk sector.

Assess risks on two axes and determine clients’ risk classifications

Progress of response to transition risks ®  |n order to facilitate a client’s business structure transformation, we provide necessary

transition support after verifying that the client has set valid targets and has planned an
appropriate transition strategy in line with international standards.

®  We carefully consider whether to continue business with a client in the event that the
client is not willing to address transition risks and has not formulated a transition

Response to transition risks
Low High

Coal-fired strategy even one year after our initial engagement.
7 Coal-fired power . .
N R e seeccccccccccccscccnns n
§_ generation ‘- ‘ > In the ways described above, we reduce our exposure over the medium to long term.
¥1 0l gas, and other Y \\ Support for promoting clients’ Criteria for transition strategy confirmation
== power generation B responses to transition risks
@ 5 B We have established a process and criteria to confirm the credibility and transparency of
g Thermal coal » * clients’ transition strategies, following the Climate Transition Finance Handbook
b3 @ E 8 produced by the International Capital Market Association (ICMA) and other reference
= - .
8 B2 Metallurgical < materials.
® § coal _‘:F H ®  \We confirmed that of ¥1.6 trillion in exposure in high-risk areas, ¥700 billion meets the
g e= 2. confirmation criteria for transition strategies.
= 0Oil and gas
= . . . Transition strategies, such as business strategies contributing
Strategies and materiality to transitions
| Steel : ! Confirmation of the transparency and progress of strategies
= B Disclosure
S . - and targets
= & Support for business structure - - -
— Cement : transformation leading to lower risk OIS GG Appropriate governance structure for setting strategies and
: fields and sectors targets
: Science-based targets Science-based targets aligned with the Paris Agreement
Other N/ Outlook for decarbonization ; ; i
technology development/adoption Outlook for adoption of technologies based on strategies

I Client progress on transition risk responses

Through engagement, Mizuho confirms the status of client transition risk responses and supports transition responses in a phased manner. We have
confirmed that clients in all sectors are making steady progress when compared to the status of their transition risk responses of previous years.

Evaluation (. Has no policy to address (2 Has a strategy to address (3 Has set targets aligned with the Paris (@) _Has had a third-party evaluation to .
riteria Low transition risks and has set no transition risks and has set Agreement or is implementing specific confirm they are on track or certain High
targets targets initiatives based on those targets to achieve those targets
Power Mar31,2021 0P 53% 43% 4% Mar31,2021 1% 33% 65% 0%
generation _ /| Resources / 1
(coal-fired, | Mar31,202 0o 14% 80% 7% (coal mining / | Mar31,2022 0¥ 32% 66% 1%
oil-fired, | | oil and gas) e ||
gasefied) | yrara, a3 0B 10% 83% 7% Mar3, 23 O 21% 72% 1%
¥4.4 trillion " Mar 31, 2023 Exposure amount ¥6.8 trillion " Mar 31, 2023 Exposure amount
Mar31,202 0P 10% 0% 0% Mar31,2022 06 21% 31% 42%
Steel / | Cement _— AN
Mar31,2023 06 6% 9%4% 0% Mar 31,2023 Drn 1% 59% 39%
¥2.2 trillion " Mar 31, 2023 Exposure amount ¥0.2 trillion " Mar 31,2023 Exposure amount
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Initiatives for respecting human rights

O Points for strengthening initiatives (Fiscal 2022 onwards)

At Mizuho, as well as committing to respecting internationally recognized human rights in the Mizuho Code of Conduct, we have established the Human
Rights Policy in order to fulfil our responsibility to respect human rights throughout our global operations and value chain in accordance with the UN Guiding
Principles on Business and Human Rights. We revised our Human Rights Policy in 2022, and we are making efforts to strengthen human rights due diligence in

financing and investment and in procurement and to enhance grievance mechanisms.

® May 2022 We revised our Human Rights Policy in order to further enhance our initiatives for respecting human rights

® Based on the approach to human rights due diligence clarified in the Human Rights Policy, enhanced each policy and
operational process

® Strengthened our human rights due diligence with regard to forced labor, child labor, human
trafficking, and business activities in conflict-affected areas

® Began initial screenings using externally sourced data

Financing and
investment

Enhancing our human rights

due diligence

Began risk screening using external data
Added a contractual clause™ on respect for human rights to contracts with suppliers

Enhancement of grievance ® Introduced a grievance mechanism run by a third party in order to enhance measures for providing remedy in
mechanisms instances of human rights violations

* Applies to outsourcing contracts

Procurement

O Promotion structure
I Governance
e The Sustainability Promotion Committee and Executive Management Committee regularly discuss human rights-related topics, then report to the Board of Directors.

I Human rights due diligence

e Having identified and assessed the human rights risks within Mizuho's business activities, @ Identiy and assess adverse impacs @ Prevent or mitiate adverse impacts
we are working to prevent and mitigate adverse impacts on human rights.
g ) P ) g o P g N @ Communicate with stakeholders © Monitor the execution and results of
e \When a human rights-related issue is identified, we conduct enhanced due diligence, and Tand?2
carry out additional client engagement and continuous monitoring.
(Fiscal 2022: 4 cases, of which 3 were outside Japan and 1 was in Japan) Continually improve various policies and operations

I Stakeholder engagement and disclosures
e As well as using feedback from stakeholders to enhance our initiatives for respecting human rights, we are also working to enhance our disclosures to ensure transparency.
I Main initiatives

* In addition to engagement and cooperation with our clients and suppliers, we are also working on human rights awareness training for executive officers and employees.

Our clients Our suppliers Our employees
® Promoting responsible financing and investment ® Promoting responsible @ Providing a safe and supportive work environment

® |nformation management procurement ® Ensuring employee well-being
® Financial crime risk management (prevention of money laundering) ® Preventing discrimination and harassment
® Ensuring safety related to use of financial services ® Promoting diversity, equity, and inclusion

Strengthening human rights solution offerings

To provide sustainability-related support services to our clients, we have started a collaboration with LSEG (London Stock
Exchange Group), enabling Mizuho to support our customers' efforts to respect human rights through the introduction of
screening platforms and due diligence reports.

For more details on our initiatives for ensuring respect of human rights, please refer to our Human Rights Report.
= https://www.mizuhogroup.com/binaries/content/assets/pdf/mizuhoglobal/sustainability/human-rights/solution/human_rights_report_2023.pdf
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Executive messages / Features ‘ ‘ Mizuho's value creation process

Responsible financing and investment

Mizuho has established the Environmental and Social Management Policy for Financing and Investment Activity (“ES Policy”), which covers responses to
climate change, conservation of biodiversity, and respect for human rights, to prevent and mitigate adverse impacts of financing and investment on the

environment and society. In March 2023, we revised the policy to strengthen our responses to climate change.

O An overview of responsible financing and investment

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

Environmental and Social Management Policy for Financing and Investment Activity (“ES Policy”)

Mizuho Trust & Banking

Established by Mizuho Financial Group Asset Management One

Implemented at Mizuho Bank, Mizuho Trust & Banking, Mizuho Securities, and Mizuho Americas'

Adoption and application of the Equator Principles OB R pollcy,- .
promoted responsible investment

Mizuho Bank Financing of large-scale development projects

1. Also applies to each company's subsidiaries, including those outside of Japan. v

Overview of our ES Policy

’ Across sectors (Prohibitions / Additional due diligence) ‘ Specific industrial sectors

’ Forced labor, child labor, human trafficking ‘ ‘ Weapons ‘ ‘ Coal-fired power generation “ Coal mining (thermal coal) I
Transition risk sectors I Oil and gas ” Large-scale hydropower‘ ‘ Large plantations ‘

Power generation (coal-fired, oil-fired, gas-fired), coal mining, Palm ol Lumb ol

oil and gas, steel, and cement ‘ aim ol ‘ ‘ umber and pulp ‘ [: Revisions

Policies (excerpt) Underlines indicate revisions made in March 2023

. X + Engagement for strengthening initiatives in a phased manner
LIEUEDNIEY - e check at least once per year on the status of transition risk response.

sectors + We make decisions on whether or not to continue our business with a client in the event that the client is not willing to address transition risk and has not formulated a
transition strategy even one year after the initial engagement based on careful consideration.

Coal-fired + We do not provide financing or investment to companies with which we have no current financing or investment transactions if the primary business of these companies is coal-fired power generation.
- We do not provide financing or investment which will be used for new construction of coal-fired power plants or the expansion of existing plants.

ower . . . . . . . . - .
P . + We will continue to support development of innovative, clean, and efficient next-generation technology that will contribute to the energy transition leading to a
generation decarbonized society.

+ We do not provide financing or investment to companies with which we have no current financing or investment transactions if the primary business of these companies
is the mining of thermal coal or associated infrastructure.
(thermal coal) [ We do not provide financing or investment which will be used for new thermal coal mining projects, expansion of existing mining projects, or associated infrastructure.”

Coal mining

- We will assess if sufficient measures are being taken by the client to reduce greenhouse gas emissions in cases where new financing and investment will be used for
oil and gas extraction.

+ When providing financing or investment for oil or gas extraction projects in the Arctic Circle; oil sands, shale oil or shale gas mining projects; or pipeline projects, we
conduct appropriate assessments of environmental and social risks based on operation-specific risks.

0il and gas

2. For cases where financing or investment will be used to obtain the rights to an existing thermal coal mining project, we may provide said financing or investment, based on careful consideration, only when it is vital to the stable
energy supply of a country which has announced a target of net-zero greenhouse gas emissions by 2050.

For the full text of our policies and further details, please see our website.
= https://www.mizuhogroup.com/sustainability/business-activities/investment

M Implementation of the ES Policy M Target to reduce the outstanding credit balance for
coal-fired power plants based on the ES Policy
We engage (hold constructive dialogue) with clients in transition risk ¥299.5 billion
Regular sectors and specific industrial sectors at least once a year.
engagement ¥235.5 billion Target:
L Fv2022  Approx. 1,100 companies Reduce the FY2019
amount by 50%
Our business execution and supervisory lines regularly review the ES
ARG Policy, with consideration of its implementation performance and the Target:
external business landscape. Following this review, we revise the ES Zero
Policy and improve its implementation. ()() ()() ()()

FY2019 FY2022 FY2030 FY2040
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Status of Mizuho's response to TCFD Recommendations (Summary)

O Governance

Underlines indicate initiatives strengthened

after being disclosed in the Integrated Report 2022 (published in September 2022)

@ We built a supervision and business execution governance framework that centers on the Board of Directors.
Supervision: The Board of Directors and Risk Committee conduct oversight regarding information that is reported to them and deliberated following discussions at the business execution line.
Business execution: The Sustainability Promotion Committee, Risk Management Committee, and Executive Management Committee regularly deliberate and discuss, then report to the Board of Directors.
The Group CSu0 (position established in fiscal 2022) and Group CRO move forward initiatives in each field under the management of the Group CEO.
@ The Climate Change Response Taskforce and five working groups have been established to coordinate responses with regard to climate change topics being
addressed jointly by multiple departments within the group.
@ Sustainability-related indicators have been adopted for evaluating executive compensation. These indicators include sustainable finance amount, climate

change initiatives, and assessments by ESG rating agencies.

O Strategy

@ The Net Zero Transition Plan has been revised (established in 2022, revised in April 2023) to promote the group’s climate change responses in a more integrated

manner, from the perspectives of facilitating transitions in the real economy, capturing business opportunities, and enhancing risk management. (Please refer to p. 63)

- The key sectors that Mizuho will focus on and engage with, and next-generation technologies related to decarbonization, were identified from the

perspective of the transition to net-zero emissions.

@ Recognition of opportunities and initiatives to capture opportunities:
- We recognize industry and business structure transformation for transitioning to a decarbonized society, investments in practical application of new
technologies, and the social implementation of those technologies as business opportunities.
- Based on our sustainable business strategy, we actively support clients’ transitions to a decarbonized society and their measures to address climate change.
= Financing for a decarbonized society: We raised our sustainable finance target over the fiscal 2019 to fiscal 2030 period to ¥100 trillion, of which ¥50
trillion is earmarked for environment- and climate-related finance. (Please refer to p. 62)

= Establishment of foundations and scaling up the initiatives for decarbonization: We have set up the Transition Equity Investment Facility and expanded the
target scope for economic and industrial structure transformation and practical application of technologies. We disseminate initiatives to middle-market
firms and SMEs in Japan and to other countries in Asia through strategic collaborations with external partners.

= Capability building: We have strengthened our sustainability transformation human capital and enhanced sustainability-related expertise related to
environmental technologies (targets to be met by the end of fiscal 2025).

@ Risk recognition:

- We define climate-related risk as “the risk of tangible and intangible losses as a result of transition risks and physical risks from climate change manifesting or amplifying other risks”.
- We ascertain the entirety of risks associated with climate change by identifying the risks manifested or amplified by transition risks and physical risks and assessing their importance in

each risk category. We recognize credit risk (deterioration in client business performance) and market risk (decline in the value of stock holdings) to be of particularly high consequence.

@ Scenario analysis:

Transition risk

Scenario

Network of Central Banks and Supervisors for Greening the Financial System (NGFS) Current Policies / Below 2°C / Delayed Transition / Net Zero 2050 (1.5°C) scenarios

Analysis method

We specify parameters for evaluating the impact of risks and opportunities faced by clients in the sector being analyzed. We then analyze the increases in Mizuho's
credit costs caused by transition risks by formulating an outlook for the impact on financial results, based on how the parameters change under the scenario.

Targeted sectors

Electric utilities, oil and gas, coal, steel, automobile, maritime transportation,

and aviation sectors (worldwide)

Increase in
credit costs

Cumulative increase in credit costs through 2050 (difference with Current Poli

cies scenario)

Below 2°C: ¥360 billion
Delayed Transition: ¥1.17 trillion
Net Zero 2050: ¥1.65 trillion

Implications

impact on Mizuho's short-term financial soundness will be limited.

« While credit costs will increase over time in all scenarios and may have a commensurate financial impact on Mizuho in the medium to long term, the

- The analysis affirms the importance of early transition by clients and the orderly transition by society as a whole.

Future actions

+ We will pursue in-depth engagement with clients to encourage early busini
+ We will assist governments in developing and implementing policies for or

ess structure transformation.
derly transitions in each country.

Physical risk
Types of risk Acute risks Chronic risks
Scenario NGFS Current Policies and Net Zero 2050 (1.5°C) scenarios NGFS Current Policies and Net Zero 2050 (1.5°C) scenarios
Damage to assets and business stagnation associated with changes in natural disasters Impact of asset deterioration and labor force reductions associated with temperature increases
Analysis Direct impacts e Amount of damages from damage to group assets, credit costs from damage | Direct impacts _® Amount of damages from deterioration of group assets, credit costs from
methz) d to real estate collateral deterioration of real estate collateral
Indirect impacts e Credit costs from reduced revenue associated with client business Indirect impacts e Credit costs from reduced revenue associated with client labor force
stagnation reductions
Analysis scope Areas: In Japan, Outside Japan Areas: In Japan, Outside Japan

Targets: Mizuho group and credit clients (Middle-market firms, SMEs, and large corporations)

Targets: Mizuho group and credit clients (Middle-market firms, SMEs, and large corporations)

Maximum increase if a stress event materializes (Current Policies, 2100, single year)

Increase in
damage costs /
credit costs

Cyclones and floods: Approx. ¥90 billion
Wildfires: Approx. ¥30 billion
Droughts: Approx. ¥1.5 billion

Temperature fluctuations (as a factor in labor force reductions and increased air
conditioning usage): Approx. ¥40 billion

Implications

Although the likelihood of the above disasters occurring simultaneously is low, the analysis confirmed the possibility of additional losses of approximately ¥90 billion

in a single year if the largest stress event (cyclones and floods) materializes.

Future actions

We have recognized the importance of controlling operational risk by improving the group’s asset portfolio.

Mizuho Financial Group
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Executive messages / Features ‘ Mizuho's value creation process

O Risk management

@ Identification of climate-related risk and its integration into our risk appetite framework and comprehensive risk management.
- We have integrated climate-related risks into our risk appetite framework and our comprehensive risk management framework. We have established the Basic
Policy for Climate-related Risk Management in the interest of establishing an effective management system based on the characteristics of climate-related risks.
@ Under our management of top risks, we have positioned the worsening impact of climate change as a top risk. We consider additional risk control measures
for top risks and report on the status of our response to the Board of Directors and other committees.
@ Risk control in carbon-related sectors (Please refer to p. 66)
- We have established a risk control structure to assess risk in carbon-related sectors (electric utilities, oil and gas, coal, steel, and cement sectors) along two
axes—the client’s sector and the status of the client’s transition risk responses—in order to identify and monitor high-risk areas.
- We control risk and reduce our exposure over the medium to long term in high-risk areas under the following exposure control policy.
= We are more thoroughly engaging with clients to support them in formulating effective strategies for transition risks, in disclosing their progress, and in
embarking on business structure transformation towards a lower risk sector at an early stage.
= In order to facilitate a client's business structure transformation, we provide necessary transition support after verifying that the client has set valid
targets and has planned an appropriate transition strategy in line with international standards. (In fiscal 2022, we established criteria and a process for
confirming transition strategies.)
= \We make decisions on whether or not to continue our business with a client in the event that the client is not willing to address transition risk and has not
formulated a transition strategy even one year after the initial engagement based on careful consideration.

@ ES Policy (Please refer to p. 68)
- We have established and implemented the financing and investment policy that specifies businesses and sectors with a particularly high likelihood of leading
to adverse impacts on the environment and society.

O Metrics and targets

Transition plan item Monitored metrics Targets Recent results

Carbon neutral by FY2030
(Carbon neutrality to be maintained thereafter)

Scope 1 and 2 emissions FY2021: 150,987 tC0O.e

Scope 3 (emissions from financing and investment) | Net zero by 2050 (Targets and results disclosed by sector)
- Electric power sector FY2030: 138 to 232 kgCO.e/MWh FY2021: 353 kgCO.6/MWh
Net-zero GHG . FY2021:
e FY2030: i
SIS - 0il and gas sector Scope 1 and 2: 4.2 gCOe/MJ Scope 1 and 2: 6.5 gCOa/MJ

Scope 3: 43.2 MtCO.¢ (-29% compared to FY2019

Scope 3: -12 t0 -29% (compared to FY2019 levels) levels)

Absolute emissions
- Coal mining (thermal coal) sector OECD countries : Zero by FY2030 FY2021: 1.7 MtC0O.e
Non-OECD countries: Zero by FY2040

Strengthen . ) ) ) Total for FY2019 to FY2030: ¥100 trillion (of which | Total for FY2019 to FY2022: ¥21.2 trillion
i Sustainable finance / environment- and climate- S —_— . - .
decarbonization X ¥50 trillion is earmarked for environment and (of which ¥8.1 trillion went to environment and
. related finance _— ) ) )
businesses climate-related finance) climate-related finance)

Reduce the FY2019 amount by 50% by FY2030, and

EnhanceAclimate- Outstanding credit balance for coal-fired power achieve an outstanding credit balance of zero by March 31, 20023: ¥235.5 billion
related risk plants FY2040 (down 21.4% from March 31, 2020)
management S - e - —
Exposure to high-risk areas in transition risk sectors | Reduce over the medium to long term March 31, 2023: ¥1.6 trillion
L, L As of March 31, 2023
Bolster engagement | Status of clients’ transition risk responses N/A Steady progress being made in targeted sectors
Sustainability transformation human capital KPls FY2025 As of March 2023
Capability building - Sustainability management experts - 1,600 - Approx. 1,300
- Environmental / energy sector consultants - 150 - Approx.130

@ Other disclosure items aside from the monitored metrics:
= Sector-by-sector credit exposure in line with the TCFD Recommendations
= Financed emissions based on PCAF* methodology

(Expanded assets and sectors to be measured) r_

* Partnership for Carbon Accounting Financials.

Please see our TCFD Report (Climate-related Report) 2023 for more details =
= https//www.mizuhogroup.com/binaries/content/assets/pdf/mizuhoglobal/sustainability/overview/report/tcfd_report_2023 pdf il |
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Y Digital transformation (DX)

Toward a prosperous future with our customers through

co-creation in the DX domain with a wide variety of partners

71 Mizuho Financial Group

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

We believe that our commitment to DX is the very essence of Mizuho's
new purpose. Technology evolves and advances like a surging wave,
which is about to change the structure of our society with unimaginable
speed. In these uncertain times, it is essential that we continue to update
ourselves and boldly take on new challenges without fear of failure in

order to deliver growth and prosperity to our customers and society.

Looking back over the past year, many of our initiatives have begun to
produce results, such as the embedded finance solution House Coin, local
government DX, and our work with the metaverse. However, looking at the
group as a whole, these movements are not yet prevalent. And there are
still many issues to be addressed for us to take full advantage of our
strengths in the DX area, including the cutting-edge technological insights
and IT implementation capabilities accumulated throughout the Mizuho
group, our broad network with highly skilled start-ups and large
corporates, and our open and multifaceted alliances with Google and other

companies.

We will accelerate our efforts to further promote DX, including developing
DX personnel and promoting data utilization, and blaze a trail to a future
of mutual prosperity by linking our strengths with those of our diverse

partners in order to address the issues facing our customers and society.

Makoto Umemiya

Member of the Board of Directors
Deputy President & Senior Executive Officer (Representative Executive Officer)
Group Chief Digital Officer (Group CDO)
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Mizuho's digital transformation strategy

We will leverage our strengths in the DX area to improve convenience for customers, contribute to the business strategies of our partner companies, and

create new businesses. In addition, as the foundation to support these efforts, we will work to transform work styles and develop DX personnel.

‘ Expanding our DX business ‘ ‘ Our DX foundations ‘
Improving customer experience Co-creation with clients and innovation Transforming workstyles
© Services available without visiting a bank branch © Creating new value through co-creation with ® Utilizing internal data
® Digital marketing platform to offer solutions at clients @ Improving productivity with generative Al

the right time ® Acceleration of new business in Blue Lab' .
Developing DX personnel
Go I CI d ® Establishing a mechanism for developing DX
s ’g e Ou Blue Lab personnel

—Secure human capital to support business promotion

®Investment and capital injection in DX and other —Support for employees taking on challenges and
® Self-service operation areas through Mizuho Innovation Frontier? improving job satisfaction

Demonstrate our strengths, such as the high level of expertise possessed by Mizuho Research & Technologies
and Mizuho-DL Financial Technology experts along with our open and multifaceted alliances

1. A company specializing in new business creation established in June 2017 owned by Silicon Valley venture capital firm Wil (largest shareholder), Mizuho Bank, and others.
2. Established in April 2023, as a wholly-owned corporate venture capital of Mizuho Financial Group.

Improving customer experience

O ¥100 billion digital investment in the medium term

We will provide digital services that allow retail customers and corporate clients to complete transactions and administrative matters without visiting a
branch. By shifting more basic or administrative services to a smooth and quick self-service and reviewing the opening hours of branches, we aim to turn

branches into spaces for providing in-person consulting to customers.

O Leveraging digital marketing platforms to provide financial services tailored to each customer

We will analyze customer information, financial data, and

behavioral data, with the customer’s consent, and use the

[

Web & apps FAQ & Al chat

Contact centers @
-

In-branch self-service tools Tellers Face-to-face® @

i consulting l‘—’l

Data integration

channel

results to increase the value of the customer experience

by developing personalized marketing that offers solutions

ATM
at the right time and through the right channel.

For example, we will build a service that allows and sharing . o
customers to receive timely recommendations from digital Digital marketing platform (-]
Back office to share information Corporate business

channels, personal consultants, and contact centers on G "‘gle Cloud

topics of interest based on their web/app browsing

[ )
) O ame

history, in-branch conversations, and other interactions. a ®
-——

Timely Customers Human
recommendations advice
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> Digital transformation (DX)

Creating new value through co-creation

"o

Mizuho has designated “Financial DX,

society’s and customers’ pain points.

Financial DX

New businesses utilizing embedded finance,
payments and remittance, and blockchain

Examples Examples
® Embedded finance solution “House Coin”
@ Electronic gift certificate issued by municipalities

@ Corporate bond with digital benefits “Digital

ESG (sustainability transformation)

Businesses that digitally resolve

environmental, social, and governance issues

@ DX for municipalities

ESG (sustainability transformation),” and “Tech-oriented” as the three DX focus areas to deliver new value to

Businesses incorporating advanced
technologies such as the metaverse and
non-fungible tokens (NFTs)

Examples
® Providing settlement functions in the metaverse

—Hachijojima Smart Island Project
—Sarabetsu Super Village Project

Engagement Platform”

f IC»A Pay

a i

w - Charget Share

Mizuho's Innovations

We have assigned 30 people dedicated to creating new businesses, and
are strengthening collaboration with external parties such as companies
and local governments in addition to our own support for businesses
originated by Mizuho, in order to carry out proof of cancept (PoC) and

pursue open innovation in the financial and non-financial domains.

Mizuho
Ideas
Companies Personnel
# Blue Lab

Local governments

PoC

Universities

73 Mizuho Financial Group

Mokl oE & E X
ZZIRTT X WRIH

O New husiness development organization: Blue Lab Co., Ltd.

Y & )

MIZLHG
uiy

O Growth mindset: Unifying executive officers and employees

Over the past two years, we have run workshops covering the design
thinking and growth mindset necessary for innovation and DX—including
ideas like “Yes, And..."” and “Fail Early, Fail Often"—in collaboration with
Silicon Valley venture capital firm WiL. More than 1,200 employees have
participated so far. Group CEO Kihara and other executives also

participated, fostering a new culture in which executives and employees

are united in taking on challenges.
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A prosperous future starts here. Joint development with Panasonic of “everiwa wallet,” a
proprietary payment system that enables secure and reliable payment of EV charging fees

EVs are expected to promote carbon neutrality, but their penetration rate in Japan is still 1.4% (in 2022). In order to increase adoption of EVs, we
must develop charging infrastructure throughout Japan so that EVs can be used reliably by anyone, anywhere. ] 4

Mizuho Bank and Panasonic Corporation’s Electric Works Company have jointly developed “everiwa wallet,” a dedicated payment service that
enables contactless payment and receipt of charging fees in the “everiwa Charger Share” EV charging infrastructure sharing platform, based on I
the embedded finance solution “House Coin.”

Why we chose “House Coin”

We believe that to build a network that can recharge batteries anywhere in Japan, individuals are just as important as
companies. The primary reason for adopting “House Coin” is that it can provide a system whereby EV charger hosts—both
individuals and companies—can process payments securely and reliably, and even individuals can receive revenue.

Another deciding factor was that it is based on J-Coin Pay, which has a consistent operational track record with a network of E:\A’-tNO\'/"vm"f“CHOZ“W’
. . . . . - . ectric Vvorks Lompany
more than 900 financial institutions and 1.4 million merchant locations across all prefectures. Panasonic Corporation

The strengths of “House Coin”

Services can be customized to address clients’ specific concerns, such as by developing functions requested by business clients
and incorporating existing services. This flexibility is a major strength.

In the market of prepaid e-money used in a limited domain, which has the potential to grow to ¥7 trillion* in the future, Mizuho

Kenta Okamura will expand its efforts to provide House Coin services to a wide range of companies and local governments, aiming to become a
Digital Innovation Department p|atf0rm provider.
Mizuho Bank * 2025 estimate

The Hachijojima Smart Island Project: Utilizing digital technology to make a more desirable
island for tourists and residents

B utm x MmHo Al

I—bPAIUF

Hachijo Town faces challenges such as a declining birthrate and aging population, decreasing
tourist numbers, and the need to prepare for natural disasters. The town has entered into a

Comprehensive Partnership Agreement on Sustainability and DX Promotion with Mizuho Bank
and Mizuho Research & Technologies to proceed with the “Smart Island Project,” which aims

to achieve a sustainable community that takes advantage of the unique charm of the island.

Why we chose Mizuho as our partner

Mayor Yamashita: Mizuho has a deep understanding of the town's social and administrative challenges,
knowledge of digital technology and sustainability, specialist personnel with expertise in DX, finance, and
management, and a broad network of business partners.

With Mizuho's help, we are pursuing DX on the island in a number of ways, including Disaster Prevention

DX, which involves installing loT sensors to detect signs of landslides and fixed-point observation cameras

Yasuhiro Sato Mr. Tomonari Yamashita
to monitor tsunamis, and Tourism DX, which involves utilizing fixed-point observation cameras and Al image Digital ‘”&?Va;iﬂgDekpa”mE"‘ Mayor of Hachijo Town
1zuho banl

recognition technology for whale watching, and developing a travel app for visitors to Hachijojima.

Mizuho's strengths in local government DX

Sato: The digital solutions that Mizuho can offer are not limited to cashless and other financial solutions. Mizuha's strength lies in its ability to co-create a future
society with new technologies through collaboration between the Digital Innovation Department, which specializes in digital technology, group companies such as
Mizuho Research & Technologies, and external partners. We will continue to work together to make the Hachijojima Smart Island Project a model of innovation for

other municipalities in Japan.
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Y Business strategies by in-house company/unit

Business portfolio

Mizuho's business domains include banking, trust banking, securities, asset management, research and consulting, and other services. Our
group-wide business is centrally managed under a holding company, and we have established five in-house companies with the aim of better
providing services that meet client needs in a timely manner.

Mizuho strives to allocate corporate resources to the in-house companies optimally in line with group strategy, seeking to achieve sustained,
stable growth in the corporate value of the entire Mizuho group through the individual in-house companies’ provision of services for customers.
We maintain disciplined financial management by setting targets for each in-house company (including profitability, ROE, and expense ratios) in
line with group-wide financial targets, as well as the business characteristics and operating environment of each in-house company, and
monitoring progress toward these targets during the fiscal year. Furthermore, each in-house company provides optimal solutions to customers
by focusing allocation of corporate resources such as expenses, personnel, and risk-weighted assets (RWA) on domains in which it can
leverage its own strengths based on an in-house company strategy linked to the group strategy.

Mizuho pursues measures to improve our entire business portfolio’s resilience to changes in markets and the economic environment by
pursuing capital efficiency and growth, expanding our stable revenue base and diversifying our revenue sources, as well as improving the
distribution and complementary effects of revenue within in-house companies, or among business domains spanning multiple in-house
companies. In fiscal 2022, rising interest rates and weak stock prices caused deterioration in revenues from bond investments in our market
divisions and a downturn in asset formation-related services for individual customers. However, deposit and loan services for corporate clients
in particular achieved revenue growth, while the sales and trading business targeting institutional investors also delivered a robust
performance, enabling us to verify our resilience to changes in the business environment.

Under the new medium-term business plan launched in fiscal 2023, we will aim to achieve our financial targets in terms of consolidated ROE
and consolidated net business profits by making constant efforts to optimize our portfolio in line with the characteristics of individual in-house
companies, thereby establishing a more resilient business portfolio possessing a combination of growth potential, efficiency, and stability.

O Net Income ROE

@Retail & Business Banking Company (RBC) @Corporate & Investment Banking Company (CIBC)
@Global Corporate & Investment Banking Company (GCIBC) @Global Markets Company (GMC)
Asset Management Company (AMC)

Net Income ROE
N @ : FY2025 target

o 1 FY2022 results
15% Size of O : Net Income

10%
7.5%
5%
3.5%
2.0% —
0% // // >

Internal risk capital
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Data section ‘ ‘ Appendix

(group aggregate, management accounting, rounded figures) (¥ billion)
- - - Past years' figures are recalculated based on the new accounting rules for FY2023.
Historical data by in-house company

Net Business Profits include Net Gains (Losses) related to ETFs and Others.

Gross Profits WM Net Business Profits =O=-=O-Expense ratio (%)
. i 7231 698.2 7016 7176 7066
Retail & Business o——+=o=m 5 B
- 97.7 95.8
Banking Company g7 86.1 85.7
(RBC)
140.0
103.4 80.4 88.0
318 38.0 68.3 N - u .
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 plan FY2025 target
Gross Profits WM Net Business Profits =CO==O-Expense ratio (%)
181.8 500.8 508.7
Corporate & 4601 4495
. 360.0
Investment Banking 2710 298.2 312.9 321.0
249.0 228.1 .
Company (CIBC)
49
46, 44 41 39
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 plan FY2025 target
Gross Profits [/ Net Business Profits =C==O-Expense ratio (%)
627.2
553.0
Global Corporate & 197 4887
] 435.0 :
Investment Banking 62.1 605 57.6 V76 3376 3320 -
Company (GCIBC) 1706 1i7 zi7
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 plan FY2025 target
Gross Profits [/ Net Business Profits =C-=O-Expense ratio (%)
480.2
403.1 381.1
Global Markets 104.9 :
Company (GMC) #1200 billion
1924 80.7 154.0 compared to FY2022
59.9
-95 | |
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 plan FY2025 target
Gross Profits [l Net Business Profits = ==O-Expense ratio (%)
59.1
Asset Management 54.1 529 504 548
Company (AMC 6 . %63 639
pany ( ) 622 65.0
19.9
16.0 132 109 128
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 plan FY2025 target
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Y Business strategies by in-house company/unit

Retail & Business Banking Company

We will address challenges arising from the social and business environments
surrounding our customers around the world, such as the new era of longer
lifespans, sustainability transformation, digital transformation, and asset and
business succession, by efficiently allocating corporate resources and
undertaking growth investment to sustainably grow our customer base as we
endeavor to shift to a phase of business growth and expansion. This will enable
Kazutoshi IS0q3i us to contribute to improved personal well-being for individual customers and

ey (SRl O”‘C:u support the growth strategies and business transformation of corporate clients.
Head of Retail & BusinessiBanking Company

| Business overview

The company is in charge of the customer segments of individual customers, SMEs, and middle-market firms

Declining birthrate and agi lation,
eclining birthrate and aging population, (¥

Wity izels plus good health and lengthening lifespans ~\

Industry development and innovation -- Sound economic growth /|]|] Environment and society gzgl

‘ Strengths ‘

© Consulting and solutions that seamlessly leverage group-wide collaboration between banking, trust banking, securities
and other business areas for both individual customers and corporate clients

© Capability to respond to customer needs and originate business, strengthened under the new branch network
dedicated respectively to individual customers and corporate clients

© Broad network with startups/innovative companies, IT platform providers, and IT players

‘ Focuses ‘ ‘ Optimization

© We will build up a comprehensive asset consulting framework © We will simultaneously upgrade the quality of customer services
to provide robust support for individual customers’ asset and boost operational efficiency by improving digital channels,
formation and management. In addition, we will provide which will enable us to improve customer experience by shifting
solutions and risk capital to middle market firms, SMEs, and human resources to provision of consulting and solutions.

startups/innovative companies for which business succession
or growth is expected.

| Measures to achieve medium-term business plan

We will improve customer experience by providing highly convenient digital services enabling various transactions to be completed without
visiting our locations, while at the same also bolstering our capacity to serve customers either at branches or remotely by placing importance
on customer touchpoints. For individual customers, we will meet their asset formation and management needs by means of highly convenient
service channels and comprehensive asset consulting; for corporate clients we will provide high added-value solutions leveraging Mizuho's
know-how, insight, and networks.

Balance of individual assets under management (¥ trillion) Revenues from Corporate Solutions (¥ billion)
+25% +20%
26 25 25 10656 113.8 171
¢ ¢
FY2020 FY2021 FY2022 FY2025 FY2020 FY2021 FY2022 FY2025
plan plan
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Corporate & Investment Banking Company

In order to further strengthen our ability to meet the increasingly diverse and
complex needs of our clients, we established the new Corporate & Investment
Banking Company by integrating the Corporate & Institutional Company with
the investment banking functions of the Global Products Unit. Increasing
public interest in sustainability and other social issues is accelerating various
structural shifts. By resolving social issues and supporting clients to enhance
ek their corporate value, we will contribute to the sustainable growth and

Masayuki Sug

Senior Executive Officer | prosperity of industry, the economy, and society as a whole.

Head of Corporate & Investment'Banking Company

| Business overview

As the in-house company in charge of large corporations, financial institutions, and public-sector entities in Japan, the
company provides products (M&A, real estate, etc.) on a group-wide basis.

*Materiality areas: Industry development and innovation " Sound economic growth /Dﬂ Environment and society ézg}l_

‘ Strengths ‘

© Capacity to co-create value with clients through sector coverage structure, aligned among banking, trust banking, and
securities

© Merged organization of sector coverage and product line to enhance capability to connect various functions within the
Mizuho group and provide both financial and non-financial solutions

© Ability to provide sound risk capital for co-creating value with clients

‘ Focuses ‘ ‘ Optimization

© In terms of sustainability including decarbonization, we aim to © We will establish an appropriate balance of risk & return by
create businesses in a wide range of domains beyond finance reviewing our business portfolio. With regard to cross-
by engaging deeply with clients and taking action to resolve shareholdings, we are continuing their steady reduction and
their issues, as well as the issues affecting society and industry. effectively reallocating capital to highly profitable product

areas, mezzanine financing, and the like.

| Measures to achieve medium-term business plan

We will bolster our role as a partner that co-creates value with clients by accurately identifying the major trends of structural change in society
and industry and providing a diverse range of financial and non-financial solutions to facilitate clients’ sustainable growth and prosperity. By
integrating coverage and products following the establishment of the new in-house company, we will ensure “market-in” approaches to clients
(i.e., approaches informed by client needs), thereby enhancing our ability to provide solutions.

League tables Strategic investment balance®
1
FY2019  Fv2020  Fv20  Fvaoz % 132 135

ECM! # #h #4 #4 100°

DCM? #1 #1 #1 #1

M&A? #3 #15 #5 #5

SDG bonds* #1 #1 #1 #1 by

1. Equity underwriting amount worldwide, bookrunner basis. Source: Refinitiv FY2019 FY2020 FY2021 FY2022 FY2025
2. Including straight bonds, investment corporation bonds, zaito institution bonds, municipal bonds (lead plan

manager method only), samurai bonds, and preferred securities and excluding bonds issued by Mizuho. 5. Strategic Investment, Hybrid financing, Equity & Mezanine, etc

Source: Refinitiv.
6. With FY2019 results as 100
3. Deals in which Japanese companies were publicly involved. Excluding real estate. Source: Refinitiv

4. Source: Refinitiv
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Y Business strategies by in-house company/unit

Global Corporate & Investment Banking Company

As a strategic partner supporting our clients’ global
businesses, we will leverage our firm presence in the US
capital markets and our extensive network in Asian
economic zones to provide comprehensive financial
solutions to clients in each region. In addition, we will use
engagement as a means of supporting their business
HidekatSuliliake development and transition to decarbonization, while also

Senior Executiveldfficeq helping to resolve social issues.

Head of Global Corporate!& Investment

Banking Companyg

| Business overview

Providing solutions on a unified group basis to clients including both Japanese companies operating outside Japan and
non-Japanese companies.

*Materiality areas: Industry development and innovation " Sound economic growth /I]H Environment and society ég‘g&

‘ Strengths

Corporate & Investment Banking (CIB) business model that offers both balance sheet and capital markets / investment
banking functions such as DCM, ECM, and M&A, and a firm presence in US capital markets

Extensive international network centered on Asia where the economy is growing
Robust client base and strong loan portfolio

‘ Focuses ‘ ‘ Optimization
The growth drivers in our business outside Japan are the US, We will consolidate administrative operations outside Japan
which has the largest fee pool, and Asia, which has strong into Mizuho Global Services India and deploy best practices and
economic fundamentals. We are working toward further growth digital transformation to standardize work processes. At the
by prioritizing allocation of corporate resources in these regions. same time, we will strategically reallocate corporate resources

throughout each region, replacing underperforming assets with
highly profitable assets.

| Measures to achieve medium-term business plan

We will take bold steps to improve asset profitability through further enhancement of CIB capabilities in the US, and through expanding non-
interest income and revising our portfolio by extending the CIB model to Asia-Pacific and EMEA. We will also take steps to enhance our
framework of internal controls and business expansion to ensure its alignment with increasingly demanding supervisory perspectives and
tightened regulations. Towards further business growth and stable operations, we will enhance and diversify our human capital portfolio by
employing professional human resources well-acquainted with each local market and developing the core personnel who can work
internationally in the future.

League tables Transaction banking

(Asia-Pacific ($ million))

Americas DCM' #9 #9 #8 #3
excl. US banks # # # # o .
Share 3.3% 3.4% 35% 4.2%
fé"hz;incé’,fa!\‘"”"s #25 #1 #21 #16 483 527
excl. US banks #11 #8 #10 #6
Share 1.0% 1.4% 1.4% 1.7% N
1. Bonds issued by investment grade corporations, fee basis. Source: Dealogic. FY2020 FY2021 FY2022 ¢ FY2025

2.Bonds and loans issued by non-investment grade corporations, fee basis. Source: Dealogic.

plan
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GlObal Ma rketS Company Regarding our sales and trading business, we will enhance

our ability to respond to diversifying client needs by further
acceleration of integrated banking and securities
operations in each region, and boost our capacity to
provide market solutions, and to pursue digitalization.

With respect to our banking operations, under the situation
in which highly uncertain market conditions are expected
to continue, we will realize stable earnings by controlling
Kenya K@ risks through flexible operations by early warning signals

Staftr (i U-fﬂa management and close market analyses.
Co—Head of Global Markets'Company

| Business overview

The company engages in sales and trading (S&T) business offering market products, and banking operations comprising
asset and liability management (ALM) and investment.

*Materiality areas: Sound economic growth /I]H

‘ Strengths ‘

© S&T business integrated across banking and securities, aligned to regional characteristics in the US, EMEA, Asia
(ex-Japan) and Japan respectively

© Stable S&T business underpinned by various clients under the Corporate & Investment Banking (CIB) business model

© Global ALM management and flexible portfolio management by capturing early warning signals, etc. in our banking
operations

‘ Focuses ‘

© In our S&T business, we will focus on expanding product lines that contribute to growth of the CIB business model around the world, and
ensure earnings stability through business diversification and transaction flows. In our banking operations, we will improve our Japanese
yen- and foreign currency-based ALM to ensure it is responsive to changes in the market environment and focus on flexible portfolio
management integrating investment and ALM.

| Measures to achieve medium-term business plan

We will focus on expanding equities business in Japan and the US, and derivatives business in Asia (ex-Japan), while in the EMEA region we
will focus on products consistent with our CIB business model. This will enable us to further accelerate integrated banking and securities
operations within the S&T business in each region. To manage increasing foreign-currency assets on our balance sheet, we will increase the
stability of our capacity to procure foreign currency funding, including by effectively using yen-dominated assets. In investment product sales
in Japan, we will aim to increase earning opportunities from corporate clients by furthering acceleration of integrated banking and securities
operations through reinforcement of our capacity to provide financial product intermediary services.

Ex-Japan S&T Revenues (¥ billion) Medium- to long-term foreign currency funding amounts ($ biliion, %)

o,
+1 5 /0 M Medium- to long-term foreign currency funding amounts
“O- Medium- to long-term funding ratio

228.6
29.7 29.8 300'8
153.1

1413 87.7

81.0 85.1
S s
FY2020 FY2021 FY2022 FY2025 FY2020 FY2021 FY2022 FY2025
plan plan
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Y Business strategies by in-house company/unit

Asset Management Company

To cultivate asset formation and management that meets customers’ needs, we
will further strengthen our investment capabilities through selection and
concentration attuned to the demands of the times, while enhancing our
product lineup and provision of solutions. We will aim to grow the asset
management business further by responding as part of a unified group,
including long-term asset formation for individual customers that benefits from
the support of the tax system for Nippon Individual Savings Accounts (NISAs)
and individual-type defined contribution pension plans (iDeCo), and investment

diversification needs including alternative investments for institutional investors.

| Business overview

The company acts as part of a unified group to provide investment products and solutions that match the asset
management needs of a wide range of customers, from individuals to institutional investors.

Declining birthrate and agi lati
eclining birthrate and aging population, (v

ey e plus good health and lengthening lifespans \'

Sound economic growth /I]H Environment and society ﬁ

‘ Strengths

Asset Management One, our in-house asset management arm, characterized by strong investment capabilities and
advanced sustainability initiatives

Distribution network in and outside Mizuho group and robust support platform
Providing solutions to institutional investors as a unified group

Wide-ranging contact points with corporate clients through corporate pension scheme management and their
employees as potential individual customers

‘ Focuses

Expand asset formation and asset management services for individual investors, and enhance investment performance
Promote asset formation for individual investors through the pension business
Bolster investment solutions and alternative investments capabilities that match the needs of institutional investors

| Measures to achieve medium-term business plan

For individual customers, in addition to enhancing our investment capabilities, we will expand our product portfolio, including strategic products
for the new NISA, through appropriate collaboration with our internal distribution network, ensuring our fiduciary duties. We will also support
human capital enhancement for corporate clients and promote asset formation for individual customers through the pension business.
Furthermore, we will develop and provide investment solutions addressing the needs of pension funds and other institutional investors, and
strengthen our alternative investment capabilities.

Publicly offered investment trust assets under management halance® ¥tn] DB/DC pension assets under management balance* (¥ trillion) Number of individuals enrolled in iDeCo (thousand)
“Baance of publcl ofredequityimestment wss ecuing €. =240 9 “Total balance of assets in defined benefit (DB) and defined contribution (DC) pensions +60%

(corporate and individual-type DC pensions)
ﬂ' __

8.6 9.0 8.8 9.0 9.4 9.4 ”
2
224 6

)] D) )

S « «
FY2020 FY2021 FY2022 FY2025 FY2020 FY2021 FY2022 FY2025 FY2020 FY2021 FY2022 FY2025
plan plan plan
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Global Transaction Banking Unit

The Global Transaction Banking Unit was set up as a dedicated unit to respond
precisely to needs in relation to transaction banking business, which are
increasing in sophistication and complexity globally. We aim to establish a new,
highly secure and convenient business domain in which we take advantage of

advancing digitalization while continuing to provide reliable settlement services. ;. Ol
Head of Global Transaction Banking Unit

| Business overview

The Global Transaction Banking Unit provides a range of solutions in the transaction banking area including settlement, cash
management, securities management, and trade finance for corporate clients in Japan and elsewhere around the world.

‘ Strengths ‘

© Providing financial products in a client-oriented and multi-layered way, and offering sophisticated product expertise
© Ability to provide solutions on a global basis, by leveraging networks both in Japan and around the world
© Recognized as top rated bank in custody and trade finance business both in the Japanese and broader Asian markets

| Measures to achieve medium-term business plan

We will constantly work to maintain and reinforce our settlement infrastructure and platform in order to provide stable settlement services as a
form of social infrastructure. In addition, we will endeavor to create next-generation business opportunities by offering solutions that address

global changes in trade flows, supply chains, and regulations, and also responding flexibly to trends including new settlement technologies or
settlement service providers.

Research & Consulting Unit

Mizuho will differentiate itself by setting its sights one step ahead as it
endeavors to solve the issues of its clients and society. To that end, we will
deliver distinctive research content and provide highly specialized consulting
services in response to rising social, economic, and industrial uncertainty and
the changing needs of our clients.

Senior ExecutivaUfficer
Head of R€S€arch & Consulting Unit

| Business overview

The Research & Consulting Unit leverages its knowledge of industry, corporations, economics, and financial markets and its
expertise in business strategy, sustainability, digital transformation, and similar fields to support all the in-house companies.

‘ Strengths ‘

© High-quality research functions backed by deep knowledge of industry, corporations, economics, and financial markets
© Consulting functions exercising high levels of expertise in business strategy, sustainability, digital transformation, and similar
© Combining various areas of expertise and coordinating financial functions within the group to enable high-quality, innovative value creation

| Measures to achieve medium-term business plan

@ Deliver distinctive research content addressing specific themes or cross-sector businesses, focused either one step ahead or on the
medium- to long term

@ Strengthen consulting capabilities centering on the business strategy, sustainability, and digital transformation, including combining insights
across multiple areas and collaborating with partners inside and outside Mizuho.

@ Sow the seeds for new businesses by strengthening initiatives that utilize external knowledge and other resources to address new fields
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Y Corporate governance

Basic approach

Mizuho has established a corporate governance system centered on the Board of Directors. While conducting management that
contributes to the creation of value for our diverse stakeholders, we fulfill our social roles and mission by enhancing our corporate value
through sustainable and stable corporate growth and contributing to the development of economies and industries in Japan and around
the world and to the prosperity of society as a whole. Going forward, we will continue working to further enhance our corporate
governance.

Corporate governance system

Points concerning Mizuho Financial Group’s corporate governance system
Mizuho Financial Group (holding company) has adopted a Company with Three Committees model of corporate governance based on its belief that it is the most
effective system to realize its basic policy concerning the following corporate governance system. By having various committees comprised mainly of outside

directors, Mizuho Financial Group is building a corporate governance system that adequately utilizes the points of view of personnel outside of the Company.

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

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

Securing independence Utilize committees and other forms of oversight, comprised mainly of outside directors who are not members of the
of management management of Mizuho, and secure transparency and fairness in decision-making processes regarding the appointment
supervision and dismissal of, and compensation for, the management as well as ensure effective supervision of the management

Adopting global At the holding company level, actively adopting operations and global best practices regarding
standards corporate governance

Compliance with Japan's Corporate Governance Code

Our Corporate Governance Guidelines set out the fundamental perspectives regarding corporate governance at Mizuho, and the framework of the
corporate governance system, including the roles, composition, and governing policies regarding the Board of Directors, executive officers, Nominating
Committee, Compensation Committee, and Audit Committee for Mizuho Financial Group (holding company).

In addition, the Corporate Governance Report, which sets out the status of the corporate governance system of the group, is submitted to the Tokyo
Stock Exchange (TSE) and posted on the websites of the TSE and Mizuho Financial Group.

g Corporate Governance Guidelines
https://www.mizuhogroup.com/binaries/content/assets/pdf/mizuhoglobal/who-we-are/governance/governance/g_report/g_guideline-202307.pdf

g Corporate Governance Report
https://www.mizuhogroup.com/binaries/content/assets/pdf/mizuhoglobal/who-we-are/governance/governance/g_report/g_report.pdf

Overview of Independence Standards

For Mizuho Financial Group's Overview of Independence Standards of Outside Directors, please refer to our website:

= https://www.mizuhogroup.com/binaries/content/assets/pdf/mizuhoglobal/who-we-are/governance/governance/g_report/o_director.pdf

83  Mizuho Financial Group



‘ Business strategies for value creation ‘ Governance for value creation ‘ Data section ‘ ‘ Appendix

Executive messages / Features ‘ Mizuho's value creation process

O Diagram

Mizuho Financial Group

General Meeting of Shareholders

Appointment of directors Determines the content of proposals regarding the appointment and dismissal of directors

Supervision
Board of Directors Nominating i‘i‘ii *In principle, all members to
Determines Committee Chairperson be outside directors.
Outside directors: ; .
Chairperson PRSI Compensation i i i *In principle, all members to
Internal non-executive Committee  chaiperson be outsie directors
directors: Audit i i i * Majority of members
Internal directors who Audits the Committee Chairperson to be outside directors.
execution
concurrently serve as of duties | Risk Committee |

executive officers:

‘Human Resources Review Meeting ‘

* The Chairperson shall, in principle, be an outside director.
* Non-executive directors shall comprise a majority of the directors. System Failure Response

Evaluation Committee

Outside Director Session

® Appoints and dismisses executive officers Audits the execution Determines the
® Delegates decisions on business execution of duties by executive | compensation for
@ Supervises the execution of duties officers executive officers
. . ° i
Management Executive officers @ President & Group CEQ

Makes decisions on business execution, based on delegation from the Board of Directors, and implements business execution

General Meeting of Shareholders

Mizuho Bank, Mizuho Trust & Banking,
and Mizuho Securities

Collaborate

Board of Directors Audit and Supervisory Committee

Composition and skills of the Board of Directors

O Roles and composition of the Board of Directors

Mizuho Financial Group believes that, in addition to conducting strategic direction within the group, it is important for our Board of Directors to fulfill the role of
appropriately supervising the implementation of governance functions across the group and for subsidiaries, etc. under group management. As such, our Board
of Directors is composed of an appropriate balance of internal directors who have insight into the group’s business model, and outside directors who possess

complex and diverse perspectives that we may not have within the group.
| Percentage of outside directors | Percentage of outside and non-executive directors | Percentage of female directors

8.3% 14.3%
1/12 } 2/14

66.7%
8/12

1M.4%
10/14

50.0% 57.1%
6/12 > 8/14

<

directors directors directors directors directors directors
FY2022 FY2023 FY2022 FY2023 FY2022 FY2023
after shareholders meeting after shareholders meeting after shareholders meeting

Note: Average tenure of directors: 2.8 years p 2.6 years / Average age: [ Y2022 | 64.7 > [ Y2023 | 64.8

O Approach to appointment and dismissal of directors
Mizuho Financial Group’s Nominating Committee selects director candidates considering the criteria for appointing directors prescribed in the Corporate
Governance Guidelines and the skills that the Board of Directors as a whole should possess.

The Nominating Committee also may submit as an agenda item for deliberation at the General Meeting of Shareholders a proposal to dismiss directors if there
are objective and reasonable grounds for determining that they have become unqualified in respect of the requirements and it is deemed that they are no longer
capable of being entrusted with the performance of director duties.
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) Corporate governance

O Skills that the Board of Directors should possess as a whole
In light of the recent revision of the group’s Corporate Identity and the review and formulation of a new medium-term business plan that takes into account the
direction for growth we will pursue over the long term, Mizuho Financial Group has clarified the areas in which the Board of Directors as a whale should

possess specific skills in order to ensure speedy corporate management and appropriate supervisory functions toward realization of the plan. Specifically, the

"o "o "o "o

group has selected the eight skill areas of “Management,” “Risk Management / Internal Control, Human

Sustainability,” and “Global.”

Financial Control / Accounting,” “Finance,

"o

Resources / Organization,” “IT / Digital,

| Basic approach to selection of skills

Characteristics of the Mizuho Financial Group Board of Directors Areas in which the Board of Directors as

- The Board of Directors is dedicated to supervising management to the maximum extent possible a whole should possess specific skills
(i.e., separation of supervision and management)

= p—
a [ =] o
The aim of the group 2 z g 5o A 5
= S 5 5 .% Rz
. . . , E 2
Mizuho's vision for the world Mizuho's Purpose 3 g% % § £2
Personal well-being Proactively innovate together with our clients o § E g 2 E =
. . R @© ] < L n
Sustainable society and economy for a prosperous and sustainable future. = % E -g = D 5
. %3
©
3 [rap=
: 5 =3
° 28 s |V
; s N S

Support for the doubling of Improving customer experience = = 5 = A 8
asset-based income = - &> — = .2
ic T 5 [ °
Enhancing the competitiveness Global Corporate & Investment § - B
of Japanese companies Banking (CIB) business model T B %
)
Sustainability and innovation 2 e
4 = =
= = ES
Corporate culture transformation Human capital enhancement 4= S @ 'S,

© e N
" " +— co) oo
Digital transformation Enhancing our corporate foundations IT reforms @ 3£
2 @ 8
Maintenance of stable business operations V =

| Main reasons for selecting each skill and approach to main experience and knowledge deemed necessary

We believe that the experience of management, especially as a member in executive management in a large corporation and other

=~ Management A . . ;
et anageme companies, is necessary to fulfill the supervisory function of the group.

We believe that professional experience in and knowledge of risk governance and internal control in corporations, auditing firms,
and/or in the legal profession are necessary for supervision to ensure fair corporate activities and sound business operations by
management.

Risk Management
/ Internal Control

@)

Financial Control We believe that experience as a CFO or person with similar responsibility in corporations and professional experience and knowledge

/III|| / Accountin as a certified public accountant or as a member of a similar profession are necessary to oversee management, which aims to build a
g sound financial base, pursue capital efficiency and realize growth strategies.
® Fi We believe that knowledge of the financial business, backed by, among others, business experience at financial institutions, is
g inance necessary to fulfill the supervisory function of the group, which has banking, trust, and securities businesses at its core.
oo Human Resources Mizuho considers “human resources” to be one of the key corporate resources that will support future growth, and we believe that
™)/ Organization experience in and knowledge of, among others, the development of executive managers, human resources and organizations are
g necessary from the perspective of appropriately overseeing efforts by management to transform human capital and corporate culture.
. We believe that experience and knowledge in, among others, technological and business development in the IT and digital fields are

IT/ Digital necessary to fulfill the group's supervisory function, as they are the foundation for customers to use Mizuho's services with peace of
mind and are also key to our future competitiveness.

Mizuho aims to achieve its own growth through facing social issues and contributing to their resolution, and we believe that
Sustainability experience in and knowledge of environmental and other sustainability-related operations are necessary to fulfill the supervisory
function of the group.

® |

As the Mizuho group is expanding its business globally and aims to contribute increasingly to the sustainable growth of the world, we
Global believe that experience in, among others, management of global corporations and/or corporations outside Japan is necessary to fulfill
the supervisory function of the group.

©
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Executive messages / Features

‘ ‘ Mizuho's value creation process ‘ ‘ Business strategies for value

v,:'w‘ Governance for value creation ‘

Skill Matrix of the Board of Directors

The table below lists the particular core skill areas that each director possesses in relation to the skills that the Board of Directors as a whole should possess,

Data section

Appendix

and with which Mizuho Financial Group believes the Board of Directors as a whole has the necessary skills. We also believe that each committee is equipped

with the necessary skills based on their respective roles, including securing the knowledge of outside committee members at the meetings of voluntary

committees.
= 5| o @ = = =
é = % S 2 2 % % % Committees (v Chairperson of the committee)
2o 5 | 2| R | B8 | |
g? GE,U o ir = — = @ @ @ ~ o © ©
S| 2T 2 S| E | B 2| 2|8 & 852
= 58| 2 S & E|E|E| E |58 SE
=E| S E E E | E|E |32 g€
Name =5 = S o ) o S | £ 2 S o
= |38 = 21 8|8 |% 5855
= 3 s | g | < | = |Ex|FE
E g2 * 532
4= LIl
i = = | E 2
E= (&5} wn
Yoshimitsu Kobayashi  [F @ i @™ A )
Ryoiji Sato = © il ° °
Takashi Tsukioka = © ey e o e o
Kotaro Ohno ® ox [ [ e o
Hiromichi Shinohara = iS5 @™ [ e o o
Masami Yamamoto = & @ [
lzumi Kobayashi' = © = & @ @ e e o
Yumiko Noda =N = & @ @ ) °
Seiji Imai e @ &
Hisaaki Hirama ® l @ e
Masahiro Kihara = © 2 ) o
Makoto Umemiya al 2
Motonori Wakabayashi ® = @
Nobuhiro Kaminoyama ) MO

Notes
1: Chairperson of the Board of Directors

2: The following two outside experts serve on the committee:

Rintaro Tamaki (President, Japan Center for International Finance)

Hiroshi Naka (Professor, the University of Tokyo Institute for Future Initiatives)
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Y Board of Directors

Qutside Directors

‘(’-—&

Yoshimitsu Kobayashi

Outside
Director

Member of the Human Resources Review Meeting

Brief personal record (major concurrent office indicated in bold)

Outside
Director

Ryoji Sato

Member of the System Failure Response Evaluation Committee

Brief personal record (major concurrent office indicated in bold)

Outside
Director

Wember ofthe Human Resources Vluation Conmitee |

Brief personal record (major concurrent office indicated in bold)

Dec 1974 Joined Mitsubishi Chemical Industries (current Mitsubishi
Chemical)

Apr2005 Managing Executive Officer of Mitsubishi Chemical

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

Jun 2012 Outside Director of Tokyo Electric Power (until Mar 2015)

Apr2015  Chairman, Japan Association of Corporate Executives (until
Apr 2019)

Jun 2015 Member of the Board, Chairperson of Mitsubishi Chemical
Holdings'

Sep 2015  Qutside Director of Toshiba (until Jul 2020)

Jun 2018  Chairman of Board of Directors, Outside Director of
Toshiba (until Jul 2020)

Jun 2020 Member of the Board of Directors (Outside Director) of FG

(current)

Member of the Board of Mitsubishi Chemical Holdings’

(until Jun 2022)

Chairman of the Board of Directors of Tokyo Electric

Power Company Holdings (current)

1. Current Mitsubishi Chemical Group

Jun 2021

Apr1969  Joined Nikko Securities (current SMBC Nikko Securities)

Oct 1971 Joined Tohmatsu Awoki & Co.?

Feb 1975 Registered as Certified Public Accountant

May 1983 Partner of Tohmatsu Awoki & Co.?

Jun 2007  Chief Executive Officer of Tohmatsu & Co.?

Nov 2010  Senior Advisor of Deloitte Touche Tohmatsu (until May
2011)

Sep 2015 Outside Director of Toshiba (until Jun 2019)

Jul 2016 Audit & Supervisory Board Member of Nippon Life
Insurance Company (Outside Director (Audit &
Supervisory Committee Member) from July 2022
(current))

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

2. Current Deloitte Touche Tohmatsu

Apr1975  Joined Idemitsu Kosan

Jun 2007  Executive Officer and General Manager of Supply &
Logistics Department of Idemitsu Kosan

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

Jun2009 Director and General Manager of Supply & Logistics
Department of Idemitsu Kosan

Jun 2010 Managing Director and Managing Executive Officer and
General Manager of Corporate Planning Department of
Idemitsu Kosan

Apr2011  Managing Director of Idemitsu Kosan

Jun 2012 Executive Vice President and Representative Director of
Idemitsu Kosan

Jun 2013 Representative Director, President and Chief Executive
Officer of Idemitsu Kosan

Apr2018 Chairman and Representative Director of Idemitsu Kosan

Jun2020  Special Advisor of Idemitsu Kosan

Jun 2021 Member of the Board of Directors (Qutside Director) of FG
(current)

Jun 2022 Honorary Advisor of Idemitsu Kosan (current)

Jun 2023  Outside Director of Mitsui-Soko Holdings (current)

-l

Kotaro Ohno

Outside
Director

Outside
Director

v

Masami Yamamoto

Outside
Director

Chairperson of the Compensation Committee

ting] [Member of the System Failure Response Evaluation Committee ]

Member of the System Failure Re: Evaluation Committee

Member of the Human Resources Revi

Brief personal record (major concurrent office indicated in bold)

Brief personal record (major concurrent office indicated in bold)

[Member of the Human Resources Review Meeting

Brief personal record (major concurrent office indicated in bold)

Apr 1976  Appointed as Public Prosecutor

Jul2009  Vice-Minister of Justice

Aug 2011 Superintending Prosecutor at Sendai High Public

Prosecutors Office

Superintending Prosecutor at Tokyo High Public

Prosecutors Office

Jul 2014 Prosecutor-General

Nov 2016  Special Counsel of Mori Hamada & Matsumoto (until Dec
2022)

May 2017 Outside Director of AEON (until May 2023)

Jun2017  OQutside Audit & Supervisory Board Member of Itochu (until
Jun 2021)
Outside Audit & Supervisory Board Member of
Komatsu (current)

Jan 2023  Advisor of Atsumi & Sakai (current)

Jun 2023 Member of the Board of Directors (Outside Director) of FG
(current)

Jul 2012

Apr 1978  Joined Nippon Telegraph and Telephone Public
Corporation (current Nippon Telegraph and Telephone)

Jun2009  Senior Vice President, Head of Research and Development
Planning, Member of the Board of Nippon Telegraph and
Telephone

Jun 2012 Executive Vice President, Head of Research and
Development Planning, Member of the Board of Nippon
Telegraph and Telephone

Jun 2014 Senior Executive Vice President, Head of Research and
Development Planning, Representative Member of the
Board of Nippon Telegraph and Telephone

Jun 2018  Chairman of the Board of Directors of Nippon Telegraph
and Telephone

Jun 2021 OQutside Director of Yamaha (current)

Jun 2022  Executive Advisor of Nippon Telegraph and
Telephone (current)

Jun 2023 Member of the Board of Directors (Outside Director) of FG
(current)

Apr 1976  Joined Fujitsu

Jun 2005  Corporate Vice President (in Jun 2009 the official title was
changed to “Corporate Executive Officer”) of Fujitsu

Jan 2010 Corporate Senior Executive Vice President of Fujitsu

Apr2010 President of Fujitsu

Jun2010 Representative Director, President of Fujitsu

Jun 2015 Representative Director, Chairman of Fujitsu

Jun 2017  Director, Chairman of Fujitsu
Outside Director of JFE Holdings (current)

Jun 2019 Member of the Board of Directors (Qutside Director) of FG
(current)
Director, Senior Advisor of Fujitsu (current)
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Member of the Board of Directors

Outside
Director

Member of the System Failure Response Evaluation Committee

Brief personal record (major concurrent office indicated in bold)

Apr 1981
Jun 1985
Dec 2001
Nov 2008
Jul 2013
Jun 2014
Jul 2014
Jun 2017

Jun 2020

Joined Mitsubishi Chemical Industries (current Mitsubishi
Chemical)

Joined Merrill Lynch Futures Japan

President and Representative Director of Merrill Lynch
Japan Securities (current BofA Securities Japan.) (until
Nov 2008)

Executive Vice President, the Multilateral Investment
Guarantee Agency of the World Bank Group

Outside Director of ANA Holdings (current)

Outside Director of Mitsui & Co. (until Jun 2023)

Member of the Risk Committee of FG (as an outside expert
who is not a director) (until Jun 2017)

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

Outside Director of Omron (current)

..

. Outsid
Yumiko Noda Diroctor

Brief personal record (major concurrent office indicated in bold)

Apr 1982
Mar 1996

Jan 2000
Jun 2007
Jan 2011
Oct 2017
Jun 2020
Jun 2021

Jun 2023

Joined Bank of America, Tokyo

Deputy General Manager and Head of Structured Finance
of the Long-Term Credit Bank of Japan, London

Partner, Head of PPP and Privatization of
PricewaterhouseCoopers (Japan)

Deputy Mayor of Yokohama City

Partner, Head of PPP and Infrastructure of PwC Advisory
President and Representative Director of Veolia Japan
Chairman and Representative Director of Veolia
Japan (current)

Outside Director of Idemitsu Kosan (current)
Outside Director of Benesse Holdings (current)
Member of the Board of Directors (Outside Director) of FG
(current)

Seiji Imai

Chairperson (Kaicho)?, Member of the Board of
Directors

Brief personal record

Hisaaki Hirafna

Member of the Board of Directors

Brief personal record

® Head of Global Corporate Company

® Head of Corporate & Institutional Company

® Head of Global Products Unit

3. Chairperson (Kaicho) Imai engages in the company's external activities,

but does not chair the Board. The Board is chaired by the outside director,
Ms. lzumi Kobayashi

‘\ '
Masahiro Kihara

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

Brief personal record

® General Manager of Accounting Department
® General Manager of Nagoya Corporate Branch of BK
® Head of Internal Audit Group

A k
Makoto Umemiya

Member of the Board of Directors

Deputy President & Senior Executive Officer
(Representative Executive Officer)

Group CDO

Brief personal record

® Project Manager of Risk Governance Enhancement Project Team
® General Manager of Risk Management Department of SC

® Head of Financial Control & Accounting Group of SC

® Head of Global Products Unit

® Head of Global Corporate Division of BK

= General Manager of Osaka Branch of BK
® Head of Financial Control & Accounting Group
m Chief Digital Innovation Officer

Motonori Wakabayashi

Member of the Board of Directors
Senior Executive Officer
Group CRO

Brief personal record

_‘.;_L

Nobuhiro Kaminoyama

Member of the Board of Directors
Senior Executive Officer
Group CHRO

Brief personal record

® General Manager of Industry Research Division of BK
® Head of Research & Consulting Unit
® Head of Risk Management Group

® General Manager of Corporate Banking Department No.9 of BK
™ General Manager of Corporate Secretariat
® Head of Human Resources Group

Definitions:

FG: Mizuho Financial Group  BK: Mizuho Bank ~ SC: Mizuho Securities
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) Corporate governance

Compensation for executive officers

O Basic policy’

Our executive compensation system IS dES|gned to ® Management that contributes to value creation for various stakeholders.

. . L Objectives )
achieve the following objectives and approaches ® Improvement of corporate value through continuous and stable corporate growth.

pursuant to the basic policy on management under Approaches ® Incentive function encouraging each of the Officers to fulfill their designated roles to the greatest extent.
the Mizuho Financial Group's Corporate Identity PP ® Compensation for the responsibilities assigned to, and the performance of, each of the Officers.

1. The full text of the “Basic Policy for Executive Compensation” is posted on the Mizuho Financial Group's website.
https://www.mizuhogroup.com/binaries/content/assets/pdf/mizuhoglobal /who-we-are/governance/governance/g_report/compensation.pdf

O Executive compensation system
We have revised the executive compensation system to encourage the executive officers of the group to undertake new challenges and to function as an

incentive for each of the executive officers to exercise their designated function to the fullest, based on our new Purpose and medium-term business plan.

| Points of the Fiscal 2023 Executive Compensation System

@ Revise the compensation system to a system comprising “Base Compensation” and “Incentive Compensation” @
@ Increase the composition ratio of “Incentive Compensation” @
— The Group CEQ has the maximum composition ratio of “Incentive Compensation”.

Enhancement of the
incentive functions

® Revise the performance evaluation indicators regarding corporate and individual performance-linked compensation
Strengthen the evaluation — Set indicators with the evaluation axes of the Mizuho Financial Group and our stakeholders, including employees, customers, the economy and
framework to contribute to society as a whole
the creation of value for — Strengthen evaluation of sustainability initiatives @
stakeholders ® Pay a portion of compensation as stock compensation to boost medium- to long-term corporate value and share
value with shareholders, etc.

| Compensation system

Example of composition of comp
Compensation type 1 Performance-linked} ~ Payment Payment _
P VP or not (range) timing method

Group CEO Group executive officers

Base Compensation’ Not linked Monthly Cash 40% 40%
55% 55%
0 0,
Stock . Time of 85% 85%
Compensation I Not linked resignation Stock
f=
2 Medium- to Long-term Deferred
& i i ayment over 2
g Incentive Compensation Stock Linked pteree Jears
g Compensation I (0-150%) starting the Stock
E ’ ' fiscalgear 60% 17.5%
® after next 45%
E Increase
5 +2.5%
2 sh | ve C - Linked Lump sum 2 " increase
= ort-term Incentive Compensation in the next Cash 22.5%
O-150%) || fecal o Z (L 15%

I—Subject to malus and clawback®

. Payment will be made monthly in cash in accordance with the roles and responsibilities of each of the Officers.

. Payment in accordance with the roles and responsibilities of each of the Officers as an incentive to increase corporate value over the medium to long term and for other purposes.

. Payment in accordance with level of achievement of financial indicators emphasized by the Mizuho Financial Group and evaluation of indicators related to stakeholders as an incentive to increase corporate value over the
medium to long term and for other purposes.

. Payment in accordance with level of achievement of financial indicators emphasized by the Mizuho Financial Group and the evaluation of individual performance as an incentive for fiscal year performance to increase
corporate value.

. Deferred payment over three years starting the fiscal year after next for payments above a certain amount.

. A system has been adopted that enables malus (forfeiture of compensation remaining unpaid) and clawback (request for return of compensation) by resolution of the Compensation Committee depending on the
performance of the group or the individual.

w N

o~

o o
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O Performance evaluation indicators for performance-linked compensation ©®

| Medium- to Long-term Incentive Compensation (Stock Compensation I1)

Evaluation of Medium- to Long-term performance indicators'

Relationship between achievement
rate and evaluation factor
(Example for the Consolidated ROE)

Evaluation axes Performance indicators Weight

‘ Consolidated ROE? ‘ ‘ 25% ‘ Evaluation factor (%)
; i i 150
Ml%Uho l-jlna.mc.lal Hwipy ‘ Consolidated Net Business Profits® ‘ 25% ‘
financial indicators 100
‘ Total Shareholder Return (TSR) ‘ ‘ 10% ‘
0
Base S Customer satisfaction* 10% 100 150 Achievement rate (%)
amount Sustainable finance amount!

E——— Assessments by ESG rating agencies® Sustainability-related initiatives
v Clinéate-related initiati;les4 ’ are reflected in evaluations
ngagement score
Employees Inclusion score® 20%

1. The Compensation Committee makes the final decision (maximum 150%) based on target achievement rates for performance indicators considering the business environment and the
existence of events that should be reflected individually

2. Excludes Net Unrealized Gains (Losses) on Other Securities.

3. Consolidated Net Business Profits + Net Gains (Losses) related to ETFs and Others

4. Evaluated on the target achievement rates on related internal indicators

5. Evaluated by comparison with results of previous years and peers that have been assessed by four major ESG rating agencies (S&P Global, Sustainalytics, MSCI, and FTSE)
6. Evaluated on the target achievement rate for the positive response rate for four Staff Survey questions related to engagement and inclusion.

| Short-term Incentive Compensation' 1. The evaluation factor for the short-term performance indicators and individual evaluation is capped at 150%
Evaluation of short-term performance indicators' Individual evaluation’
Evaluation axis Performance indicators® Weight Main evaluation perspectives (Group CEO example)
Profit Attributable to ‘ ‘ ) ‘ o ) ,
Base Mizuho Financial Group Owners of Parent? 50% ® Demonstrates Ieadersh!p in improving the group’s
- S X corporate culture and disseminating the group’s
amount financial indicators Gross Profit RORA’ ‘ 50% ‘ Purpose and Code of Conduct
® Succession initiatives for the Group CEO and
1. The Compensation Committee makes the final decision based on target achievement rates for performance management team

indicators considering the business environment and the existence of events that should be reflected Ny - —
o X o 1. The Compensation Committee makes the decision based on the
individually. Varies from 0-140% in the case of the Group CEO. evaluation perspectives, etc. Varies from 0-110% in the case of
2. Net Income for the period Attributable to Shareholders of the Parent Company the Group CEQ.
3. RORA: Return on Risk-weighted Assets

© Compensation Governance B ) o }
Individual compensation determination process diagram

I Individual compensation determination process
The Compensation Committee shall determine the executive compensation

Mizuho Financial Group

system including the compensation system taking into account the Basic Policy Compensation Committee (composed of outside directors)
for Executive Compensation. In addition, in order to ensure fairness and Dggenf]';‘g:fsg‘t’iggf
obJectl_Vlty concerning the compensation fqr each offlcgr, th(_e Compensatlon ‘ President & ‘ ‘ Direct Becuie ofees s dened
Committee shall determine the compensation for each individual director and Group CEO Irectors inthe Companies Act
executive officer of Mizuho Financial Group as defined in the Companies Act Determination of
and approve the compensation of each individual director of the Three Core Approval of compensation
Companies (Mizuho Bank, Mizuho Trust & Banking, and Mizuho Securities). compensation o S et fcr s ened
in our internal regulations

| Appropriateness of compensation level and composition Application of Application of Mizuho Bank,

. N compensation compensation X .
We conduct a market survey each year with other companies in the same H H Mizuho Trust & Banking,
industry and similar-scale corporate groups as the peer group, and examine the CEO of each company and Mizuho Securities
appropriateness of the compensation level and composition. Determination of Determination of

compensation compensation

Executive officers
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) Corporate governance

Status of activities of the Board of Directors and each committee

Status of main activities in FY2022

H The Board of Directors makes decisions on business execution such as the basic management
B 0a rd Of D Ire Cto rs policy and supervises directors and executive officers (as defined in the Companies Act).

Number of

Composition in Average
FY2022 6 outside directors and 6 internal directors (including 2 non-executive directors) ”‘Ee“gg; in 24 eade | 00 %

® Revision of our Corporate Identity and the new medium-term business ®  Progress of the business improvement plan

. plan. ® Assessment of the significance of Mizuho Financial Group's cross-shareholdings in
Major agenda ) . )
items for FY2022 ®  FEstablishment of a new group-based human resources framework. other listed companies.
@  Status of sustainability initiatives. ® Report on the status of the performance of duties (current initiatives and recognition of

issues) by top management of major subsidiaries.

® |nFY2022, the Board of Directors conducted discussions focused on our Corporate Identity and growth strategy to guide the actions of directors, executive officers, and
employees so that the group can proceed to the next stage, and held a series of discussions regarding areas such as IT systems, anti-money laundering measures, and
combating the financing of terrorism (AML/CFT), as well as cybersecurity and fiduciary duties, which are areas underpinning our Corporate Identity and growth strategy.

® More specifically, opinions were expressed regarding the importance of employee participation in the formulation process for our Corporate Identity and the need to
share with employees our reasons for contributing to economic and social development. Dialogue and exchanges of views also took place between outside directors
and members of our employee working groups.

® With respect to the growth strategy and medium-term business plan, the Board of Directors held active discussions from multifaceted perspectives on matters such
as the need to clarify the role that the group should play in a medium- to long-term vision for society, the business portfolio or strengths and characteristics that will
help us fulfill such a role, formulation of a plan that considers price-to-book ratio, return on equity (ROE), and price earnings ratio (PER), and the need for global
expansion and utilization of technology to fulfill the growth strategy.

H . H Among other things, the Nominating Committee makes decisions on the content of
Nominating Committee . ! ttoe majes ¢ !

proposals regarding the appointment and dismissal of directors that are submitted to
general meetings of shareholders.

Composition in Number of
FpY2022 5 outside directors (Outside director ratio: 100%) meetings in 12 a@:ﬁgzaie 100 %

FY2022
Approach to the composition of the Board of Directors (including skills matrix). @  Succession of Group CEQ.
®  Succession of outside directors, and director nominations and appointments (at
Mizuho Financial Group and its subsidiaries) for FY2023.

Major agenda
items for FY2022

. . The Compensation Committee determines the basic policy for determination of
Compensation Committee . . . Y for daterm

executive compensation and the compensation for each individual director and
executive officer (as defined in the Companies Act) and conducts other matters.

Composition in f f f f . 0 Num.l)ero.f Average o
= 3 outside directors (Outside director ratio: 100%) s 8 Fossneel 100 %

® Review of the executive compensation system in light of the internal and ® Determination of compensation for each individual director and executive
Major agenda external environment. officer (as defined in the Companies Act).
NCIER{RVIZY ® Determination of corporate and individual performance-linked compensation
for FY2021.

In FY2022, the Nominating Committee held a series of discussions regarding the composition of Boards of Directors at Mizuho Financial Group and its subsidiaries,
and ideal forms of succession, in order to more effectively perform its supervisory functions based on the group’s growth strategy.

More specifically, opinions were expressed regarding the importance of skills, gender, and other diversity factors in light of changes in the internal and external
environment. In addition, the Nominating Committee held active discussions from multifaceted perspectives on matters such as the need for planned succession of
directors in light of the entire Board of Directors portfolio, the terms of office of outside directors, and other factors at Mizuho Financial Group and its subsidiaries.

® InFY2022, based on discussions by the Board of Directors and other governance bodies regarding our new Corporate Identity and growth strategy, the Compensation
Committee held a series of discussions regarding the ideal executive compensation system to provide an incentive for directors and executive officers to work
together in carrying out their respective functions to the fullest.
More specifically, opinions were expressed regarding the need for an incentive compensation system that enables directors and executive officers to be more
conscious of medium- to long-term growth and the need to incorporate into incentive compensation evaluation indicators that consider multiple stakeholders,
including customers, employees, and the wider economy and society. In addition, the Compensation Committee held active discussions from multifaceted
perspectives on matters such as evaluations that will encourage individual directors and executive officers not only to demonstrate their capabilities in their
respective areas of responsibility, but also to play leadership roles from the perspective of total optimization that transcends their respective areas of responsibility.

Mizuho Financial Group
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Executive messages / Features Mizuho's value creation process

. . The Audit Committee audits the legality and appropriateness of the execution of duties by directors
AU d It C omm Itte e and executive officers (as defined in the Companies Act).

Number of

nin . . . . . . . - apo A Average
ARl 3 outside directors and 1 internal non-executive director (Qutside director ratio: 75%) RESIEY 19 st 100 %
. Status of internal controls over financial reporting. @®  Status of the progress of priority measures in each in-house company.
Major agenda .
items for FY2022 Status of efforts to strengthen internal management systems. ®  Status of efforts to reform the corporate culture.

Status of initiatives to ensure stable business operation.

In FY2022, in order to ensure stable business operations, the Audit Committee held a series of discussions from the perspective of whether resources were allocated
appropriately based on recognition of risks in the global business environment when implementing the group’s priority measures, and whether management's
message has been entrenched.

In terms of specific activities, the Audit Committee checked the status of progress of priority measures in the group, risk recognition, and efforts to strengthen
internal management systems through on-site inspection of branches and offices of our subsidiaries in addition to receiving reports from, and exchanging opinions
with, directors, executive officers, and employees.

® The Audit Committee conducted effective and efficient auditing on a group basis by sharing risk recognition in a timely manner through enhanced communication
with the Internal Audit Group, in addition to closely collaborating with the accounting auditors and the Audit & Supervisory Committees of our major subsidiaries.

. H The Risk Committee provides suggestions to the Board of Directors regarding decision-making and
R IS k CO mm Itte e supervision relating to risk governance.
p

. Number of
mposition in . . . . . L Average 0
FY2022 1 outside director, 2 external experts, and 1internal non-executive director mestings in 10 aoerage 00 %
ey e ®  Selection of top risks and the direction of risk appetite framework (RAF) ®  Status of sustainability initiatives.
items for FY2022 operations. ® Management of system risk and status of cybersecurity initiatives.

®  Status of comprehensive risk management and RAF operations.

® InFY2022, the Risk Committee held a series of discussions regarding the appropriateness of the group’s current risk management, and also the framework for the
group's risk management and how it should be operated by identifying changes in the global business environment from a forward-looking perspective.

®  More specifically, in addition to discussions regarding sophistication of the framework for the group’s risk management and monitoring indices with respect to the
management of RAF and comprehensive risk, opinions were expressed regarding the importance of flexibly reviewing the top risks and scenarios as necessary,
taking into consideration the uncertain environment.

® |n addition, with respect to sustainability, to improve climate-related risk management, the Risk Committee held active discussions from multifaceted perspectives
on matters such as the need to implement risk control for carbon-related sectors over a long-term timeframe that takes into consideration the perspective of
supporting client-side decarbonization, how client engagements should be monitored, and the importance of policy engagement.

The Human Resources Review Meeting deliberates on plans for the appointment and dismissal
H uman Reso urces of Mizuho Financial Group’s executive officers (as defined in the Companies Act) determined by

REVi ew M e etl n g the Board of Directors.

m ion in Number of
F

. . L Average
Wl 5 outside directors and Group CEO mestngs 10 Fosinosll 100 %

® Appointment of executive officers to new posts established during the current ~ @  Appointment of executive officers in FY2023.
Major agenda period.

CIER{IARPIZ @ Determining the requirements of personnel regarding key posts and status of

SUCCESSIoNs.

® InFY2022, the Human Resources Review Meeting held a series of discussions on the status of workforce pooling and training from the perspective of the ideal
person required for each post and also the selection of management teams based on the current environment, from the perspective of ensuring stable succession to
key posts that support the medium- to long-term growth of the group.

® More specifically, opinions were expressed on the need to enhance the next generation of the workforce pool, including ensuring diversity of gender and other
attributes, and other specific areas that training should focus on. In addition, active discussions were held from multifaceted perspectives on matters such as
development of an efficient business execution structure and future succession or allocation of personnel who will contribute to strengthening frontline capabilities
with respect to appointment of executive officers in FY2023.

Syste m F 5 | I ure R es p onse The System Failure Response Evaluation Committee continuously monitors the progress

of measures to prevent further system failure incidents and the extent to which such

Eva I uation C ommittee measures have taken root, and reports the status to the Board of Directors.

P Number of
mposition in . . . . . 0 . Average
Fy2022 4 outside directors (Qutside director ratio: 100%) s " 9 sl 100 %
Major ager ®  Status of progress on the business improvement plan. ® Status of new initiatives to understand the actual situation at frontline offices
DCUSGIAPIVYE @  Status of efforts to strengthen IT governance. and strengthen frontline capabilities.

® InFY2022, the System Failure Response Evaluation Committee reviewed progress on the business improvement plan, and also held discussions from the perspective

of whether recognition of issues regarding the backdrop of measures to prevent further incidents and related initiatives have been established and instilled at

frontline offices.

® Interms of specific activities, the System Failure Response Evaluation Committee received reports from, and exchanged opinions with, directors, executive officers,

Main points and employees of Mizuho Financial Group, Mizuho Bank, and Mizuho Research & Technologies, visited Mizuho Research & Technologies development and
operational sites for on-site inspections, and engaged in dialogue with directors, executive officers, and employees of Mizuho Research & Technologies. It also
observed training based on system failure scenarios, engaged in dialogue with directors, executive officers, and employees responsible for crisis management, and
exchanged opinions with directors experienced in IT and IT systems outside Mizuho Research & Technologies. The System Failure Response Evaluation Committee
held active discussions from multifaceted perspectives on matters such as the establishment status of measures to prevent recurrence and issues to be addressed in
the future.
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) Corporate governance

Primary initiatives for enhancing the effectiveness of the Board of Directors

Summary of initiatives for enhancing the effectiveness of the Board of Directors
Each year Mizuho Financial Group performs an analysis and evaluation of the effectiveness of the Board of Directors as a whole and discloses a summary of the results.
Mizuho Financial Group also employs a third-party organization to perform an evaluation at least once every three years. Based on the results of the effectiveness
evaluation conducted for fiscal 2021 and subsequent activities by the Board of Directors and other governance bodies, Mizuho Financial Group will strive to further
improve the effectiveness of the Board of Directors going forward, as described below.

Review of fiscal 2022 based on the results of the effectiveness evaluation
In light of the results of the effectiveness evaluation conducted for fiscal 2021* and subsequent supervisory activities, the Board of Directors’ recognizes
achievements for fiscal 2022 and issues to be addressed as follows.

P The evaluation confirmed that, overall, the Board of Directors was able to secure effective management, including:

® Implementation of information-gathering activities on a multifaceted basis, such as enhancing opportunities for discussion with CEOs and directors of
subsidiaries; on-site visits, including at frontline offices and IT locations; and sessions with members of employee-led working groups.

Achievements

@ Enrichment of discussions on key agenda items related to group strategies, such as the Corporate Identity and the next medium-term business plan.
® Enhancement of monitoring of top risks, such as system risk and cybersecurity risk, including monitoring by the Audit Committee, Risk Committee, etc.

® Ongoing follow-up on issues identified through discussions at meetings of the Board of Directors.

P Issues remain in terms of the efficient and effective management of the Board of Directors. In addition, there is still room
for enhancement of initiatives to further improve Board of Directors effectiveness.
® Redundancy and other inefficiencies have been observed in discussions and activities between Mizuho Financial Group and its subsidiaries,
Issues and in those between the Board of Directors and its committees. Thus, there is still room for improvement in terms of the efficient and
effective management of the Board of Directors as the overall supervisory organization for the group, including subsidiaries.

® There are challenges in terms of the framework for reflecting the issues identified and discoveries made through management of the Board
of Directors for the current fiscal year in management for the following fiscal year and beyond.

* Corporate Governance Report [Supplementary Principle 4.11.3]
https://www.mizuhogroup.com/binaries/content/assets/pdf/mizuhoglobal /who-weare/governance/governance/g_report/g_report.pdf

Setting the management policy of the Board of Directors (key topics and supervision perspectives)
As its management policy, the Board of Directors sets key focus topics and supervisory perspectives based on the issues identified through the results of the
effectiveness evaluation in the previous fiscal year and its daily supervisory activities, the fiscal year plan formulated by the business execution line, and other
factors. The Board of Directors believes that reflecting the results of the effectiveness evaluation conducted for the previous fiscal year in its management
policy for the current fiscal year will enable it to autonomously and continuously enhance its supervisory functions. In addition, the Board of Directors will
formulate an annual plan for effectively and efficiently monitoring its management policy, including key topics, and then operate in a planned manner.

May of each year

Plan

Formulate annual management policy

X
April of the following year From June of each year to May of the following year
Act Do
Ientify issues and examing improvement measures Formulate and implement an annual plan

M -
Q : : R
April of the following year

Check

Evaluate effectiveness
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O Fiscal 2023 Board of Directors management policy
The Board of Directors of the Mizuho Financial Group conducted deliberations on the Board of Directors fiscal 2023 management policy and key topics. Based on the results of the
deliberations, at the Board of Directors meeting held on May 15, the fiscal 2023 Board of Directors management policy (key topics and supervisory perspectives) was decided as follows.

Topics based on medium-term business plan

Business focus areas
Support for the doubling of asset-based income ~ Enhancing the competitiveness of Japanese companies Sustainability and innovation
Key Improving Customer Experience Global Corporate & Investment Banking (CIB) business model
topics
‘ Corporate culture transformation ‘ ‘ Human capital enhancement ‘
‘ Digital transformation ‘ ‘ IT reforms ‘
Maintenance of stable business operations | Esteismentof inprovementresponse measures Cybersecurity AML/CFT

Whether or not changes are seen in the awareness and action of directors, executive officers,
and employees based on the Corporate Identity and Purpose, etc.

‘ Corporate culture

Supervisory
perspectives

‘ Actions based on strategies Whether or not measures are in line with strategies being made concrete and implemented, etc.

‘ Completeness/continuation/improvement ‘ Whether or not the improvement cycle after measure implementation is being followed up, etc.

Director training

We provide our directors with opportunities to acquire and improve knowledge that is necessary to fulfill their expected roles and duties, at the time of
appointment and continuously thereafter.

1. Offering all directors opportunities for acquiring knowledge and self-improvement

® Training is provided for newly appointed directors, mainly regarding the duties and responsibilities of directors, and is conducted by an outside instructor (lawyer).

® Directors gain an overall perspective of the management of the group by discussing various proposals, reports, and other activities in the Board of Directors” meetings.

® Training is also held and conducted by an outside instructor regarding compliance and customer protection and awareness of human rights related issues.

® \When necessary for the performance of duties, directors in charge of various areas make individual presentations; advice and instruction is
provided by external specialists, and training is provided (at the company’s expense).

2. Opportunities to acquire and improve knowledge for outside directors

At the time of appointment: Improving understanding of the group’s financial and other businesses
@ Intensive explanation at the time of appointment will be conducted individually for newly appointed outside directors.
— Explanations from executive officers in charge of different business areas and the General Manager of the Corporate Secretariat regarding Mizuho's
Corporate Identity, business domain, business strategy, business plan, finances, corporate governance system, etc.

Post-appointment (the examples below were conducted for fiscal 2022)
® Deepening understanding concerning Board of Directors’ proposals
—Providing thorough explanations of Board of Directors’ proposals in advance and conducting follow-up (before and after each Board meeting)

® I[mproving communication outside of Board of Directors” meetings
— Outside Director Session (held five times)
Outside directors exchange information and engage in consensus building while sharing opinions on management matters, the shape that corporate
governance should take, and other items (exchange opinions with the outside directors of subsidiaries as well)
— Offsite meetings on business operations (held nine times)
Held so that outside directors can have replete communications with the business execution line and hold high-quality discussions at the Board of Directors based on a sufficient
understanding of the conditions of the business execution line (Mizuho Financial Group issues based on comparisons with other companies, brand communication, etc.)

® Other opportunities to acquire/enhance knowledge
— Watching the Group-wide General Managers' Meeting
— Provision of opportunities to view IT systems and digital technology training for internal directors and executive officers
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Y Risk governance

Basic approach

To fulfill our responsibility as a global financial institution, the Mizuho group integrates the implementation of risk management with the

execution of business strategy and financial strategy through our risk appetite framework, and we advance appropriate risk-taking and risk

control in order to grow and develop sustainably together with customers, economies, and society as a whole.

Message from the Group CRO

The present international situation is extremely uncertain as the rivalry
among superpowers for economic and technological leadership overlaps
with the Russia-Ukraine conflict, for which there is no end in sight yet.
Amid the concern over further emergence of geopolitical risk, supply
chains which have spread globally are being fragmented and forced to be

reconstructed, and it seems that globalization is being rolled back.

While a low interest rate environment had persisted globally ever since
the global financial crisis in 2008, central banks around the world have

been raising interest rates at an unprecedented pace to counter continued

Motonori
Wakabayashi

Member of the Board of Directors
Senior Executive Officer

Group Chief Risk Officer

(Group CRO)
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high inflation. In the US, an inverted yield curve has already become
prolonged and the cumulative impact of interest rate hikes could transmit
to credit tightening and a downturn in the real economy. Moreover, if
inflation does not subside, additional monetary tightening may become
necessary and the impact on the macro economy and financial markets
must be carefully discerned. Furthermore, monetary policy may change
within Japan as well, depending on the inflation trends. Mizuho has
designated these as top risks and formulated strategies in our new
medium-term business plan based on such various risks. For example, the
bankruptcies of regional banks in the US at the beginning of 2023 have
underlined the importance not only of the liquidity and interest-rate risk,
which are traditional management issues for banks, but also the new risk
of a “digital bank run” which is particular to today’s digital society. We
will continue to address multifaceted risk management while being
mindful of newly emerging risks including the lessons from these recent

events.

Because the environment surrounding Mizuho is constantly changing in
terms of the macro economy, geopolitics, and regulations, to successfully
implement the new medium-term business plan, we need to discern the
domestic and international environment in a forward-looking manner,
realize optimal risk and return under integrated strategy and risk
management, and secure sustainable and stable profits. Also, the
importance of non-financial value as a source of corporate value has
recently been increasing. Mizuho is proactively addressing the
strengthening of risk management in non-financial areas including

preparations against cyberattacks for which the growing risk is salient.

At Mizuho, we will continue to strive to ceaselessly strengthen risk
governance and to contribute to the realization of prosperity together with

customers, economies, and society as a whole.
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Top risk management

We designate risks that we recognize as potentially having a major impact on the Mizuho group as “top risks.” We are ensuring consistency across related
risk management operations by deepening our risk communications across the group through our management of top risks and integrating our perspectives on
risk awareness.

The designation of top risks and the status of their control during the period are reported to the Risk Committee, the Board of Directors, and other bodies, and
multifaceted discussions are held including with the participation of outside experts and outside directors.

Moreover, regarding the designated top risks, we are looking into additional risk control measures such as preventative measures and follow-up responses. By
incorporating these into our business plans, we are strengthening our risk governance.

Continuation of high inflation and spillover to credit risk A shift in monetary policy and growing fiscal concerns Escalating US-China conflict and sluggish Chinese economy

]
ﬁ Global decoupling and growing geopolitical risks Worsening impact of climate change IT system failures
Ll
g' Cyberattacks Money laundering / Financing of terrorism Improper acts and omissions by executive officers/employees
[
Stagnation of sustainable growth due to talent shortages Changes in the competitive environment

=P. 114 Risk management structure

Risk appetite framework (RAF)

We have positioned our RAF as the corporate management framewark for meeting our risk appetite. Risk appetite refers to the types and levels of risk that we
will accept in order to implement our business and financial strategies.

Through our RAF, we manage strategy and risk in an integrated manner and aim to achieve the optimal risk and return through appropriate risk-taking and risk
control. Implementing this requires that a sound risk culture is firmly established among executive officers and employees. In order to do this, Mizuho has
prescribed the “basic stance toward dealing with risk” in the Mizuho Code of Conduct as a guideline for behavior when dealing with risk.

In the actual implementation of our RAF, the Board of Directors determines basic matters concerning the RAF and also decides on a risk appetite statement
(RAS), which documents the RAF's management system and Mizuho's risk appetite. Operations are supervised based on the Board's decisions. In addition, the
Risk Committee, which advises the Board of Directors, provides advice regarding risk governance. In business operations, the Group CRO, Group CFO, and
Group CSO provide assistance overseen by the Group CEO, and implement business strategy, financial strategy, and risk management from an overall
perspective.

Risk appetite is determined through management discussions on the outlook for external factors such as the macroeconomic, regulatory, and competitive
environment, along with top risks and other potential risk events. These are then incorporated into baseline scenarios and risk scenarios that are shared
internally.

Based on our awareness of these external environments, we then clarify the risk appetite is consistent with the medium-term and fiscal year business plans
and formulate the risk appetite policy as the policy concerning risk-taking. Also, regarding capital strengths, profitability, and liquidity, we set the risk appetite
indices and their levels as quantitative indicators indicating the suitability of risk-taking. The risk appetite operating conditions are regularly monitored and
reported to the Board of Directors. The risk appetite is also revised as necessary when there are changes in the environment or strategies.

Comprehensive risk management

Based on our fundamental approach to implementing the RAF, we grasp comprehensive group risk and position comprehensive risk management as a unified
risk management framework intended to enhance corporate value.

In comprehensive risk management, Mizuho has established basic policies for risk management that are applicable to the group as a whole by resolution of

the Board of Directors. In our basic policies for risk management, we stipulate risk areas, and the requisite organizational structure and employee training for
ensuring appropriate levels of risk management. The policies also provide for audits to measure the effectiveness and suitability of the management structure.
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> Risk governance

In line with these basic policies, we analyze risk comprehensively from multiple perspectives and adopt a variety of methods to enhance our risk management
system. In fiscal 2022 we newly formulated basic policies regarding third-party risk, cybersecurity risk, and climate-related risk and clarified the management
structure. We are also enhancing the structure on a daily basis to manage new risks that are not sufficiently grasped by the existing risk management

framework.

=P. 114 Risk management structure

Mizuho's risk management system

Mizuho Financial Group

Supervision Management

Board of Directors Group CEO

[

® Determines basic matters

regarding RAF and ’EXGC“HVG Management Committee Business policy committees
comprehensive risk . . i i
manzgement @ Deliberates on and coordinates (e.g., Risk Management Committee)
® Determines risk appetite operationiand m_omt_onng ® Deli . R . .
olicies. indices., and RAS matters concerning important Deliberates on and coordinates the basic policy for risk management and the risk management system
° gupervi'ses busir’1ess risk management ® Deliberates on and coordinates operation and monitoring matters concerning risk management
execution (risk ® Deliberates on important matters ® Determines top risks

management conditions) by concerning risk management

management

" 5 Risk appetite framework
Risk Committee Promotes appropriate risk-taking and risk control with an awareness of risk and return

® Advises the Board of I

Directors on decisions and Comprehensive risk management
supervision regarding risk Implements risk management in accordance with the characteristics of each risk

governance
Credit risk OpperEiitent i Reputational risk

Information technology risk

Cybersecurity Risk
Audit Committee —
® Audits the legality and

. Legal risk
appropriateness of 'the — Third-party risk'
performance of duties by Human capital risk

directors and executive . -
officers Liquidity risk Tangible asset risk
Regulatory risk Climate-related risk?

Set risk management policies l Give instructions and approval concerning risk management Report the risk management situation T Submit applications concerning risk management

Mizuho Bank Mizuho Trust & Banking Other core group companies

. Complex risk spanning other risks.
2. Risk that could amplify other risks.

Stress testing

At Mizuho, we assess the suitability of our risk appetite and the validity of our business plans through stress testing, calculating and assessing the financial
effect on our capital adequacy ratio and on our performance.

We carry out stress testing based on scenarios formulated taking into account current economic conditions and future outlooks, vulnerabilities in the Mizuho
group’s business and finance structures, and other factors. We can confirm whether our capital adequacy ratio, performance, and other indicators are
sufficient in the case that stress events actually materialize. If such indicators fall below the necessary level, we reconsider and revise our risk appetite and
business plans. In addition, we confirm the balance between owned capital and risk capital, including interest rate risk in the banking book, at the post-stress
stage to assess the adequacy of the capital level.

In addition, regarding liquidity risk as well, with respect to the future balance sheet and in light of business plans, we implement verifications under a harsh
scenario whereby stress across the overall market and stress inherent to the Mizuho group occur simultaneously.

Furthermare, to structure robust risk management systems, stress testing is also used to manage risk in various risk categories, such as market risk.
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Mizuho's value creation process

Y Cybersecurity

Basic approach

We consider cyberattacks to be one of the top risks for our business, and we are continuously pressing forward with cybersecurity measures as per our

Declaration of Cybersecurity Management.

[C] Declaration of Cybersecurity Management https://www.mizuhogroup.com/who-we-are/activity/cybersecurity

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

Digitalization continues to advance in many regions around the world, and the Internet has become a space where large volumes of private information
circulate and accumulate. There has been an increase in cyberattacks with suspected state involvement, and the number of cyberattacks that target

confidential information held by companies is also growing.

Mizuho's cybersecurity initiatives

With Mizuho-CIRT" taking the lead, we have assigned high-level professionals and are drawing on intelligence and cutting-edge technology developed in
collaboration with external specialized organizations, while also establishing a 24-hour, 365-day monitoring framework via integrated SOC? and strengthening
our resilience frameworks, including the analysis of malware and the development of defense-in-depth measures. We are also working to further strengthen
measures by having independent bodies make objective assessments to supplement in-house testing. To prepare for emergency situations, we conduct testing
and drills that include TLPT® and phishing email drills held at least once every six months and also focus on personnel training and development, measures for
the supply chain, and raising the awareness of customers.

1. Cyber Incident Response Team
2. Security Operation Center
3. Threat Led Penetration Test (a test to verify the strength of security measures by attempting to infiltrate a system using existing technologies)

Mizuho's cybersecurity management framework

At Mizuho, under the supervision of the Board of Directors, we have established the position of Group Chief Information Security Officer (Group CIS0), who
administers overall group-wide / global cybersecurity management, and we have also established CISOs at our main subsidiaries. In the interest of clarifying
how the check-and-balance system applies to the Group Chief Information Officer (Group CIQ) as part of our second line of defense, the Group CISO reports to
both the Group CIO and Group Chief Risk Officer (Group CRO). We are striving to enhance our cybersecurity posture by implementing this system of double
reporting. In addition, progress made on the various measures taken is reported to the Executive Management Committee and Board of Directors, which
review policies and resource allocation related to cybersecurity.

Mizuho Financial Group

Supervision Management

Board of Directors Group CEO

Executive Management Committee |

Internal Audit Committee ]—[ Internal Audit Group

Group CIO Group CRO

\ \ Audit
Group Chief Information Security Officer (Group CISO)
|

I
Department in charge Cyber Security Management Department

Monitor and manage

Group companies
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Y Compliance

Basic approach

One of our core business principles is the strict observance of all laws and regulations and the pursuit of fair and honest corporate activities that

conform to socially-accepted norms, and as such we have established a compliance framework befitting a global financial group.

We are committed to implementing a compliance framework to practice fair and
honest corporate activities in order to live up to the trust of our customers and
society, and we are constantly aware of the weight of our social responsibility

and public mission as a provider of economic and social infrastructure.

- We are committed to enhancing our compliance framework in light of changes in the environment and increasing demands
globally, such as the prevention of money laundering, the severance of relationships with organized crime, and the response
to stricter global regulations regarding market transactions and personal information management.

- We will strive to create a culture, through messages from management and training, in which each and every employee

practices compliance autonomously.

Senior Executive Officer
M a kOtO M atS u b ara Group Chief Compliance Officer (Group CCO)

Compliance structure
Mizuho Financial Group and its core group companies
discuss important matters concerning compliance at each Supenvision/Audit.  Management

Mizuho Financial Group

company’s Compliance Committee (chaired by their
respective CCOs), and promote compliance under the
leadership of the Group Chief Compliance Officer (CCO) and

l Group CEO }—[{ Executive Management Committee
Compliance Committee

(Chairperson: Group CCO)

the companies’ respective CCOs. | Group CCO (Department in charge: Compliance Department) |

Every organizational unit

At each organizational unit (such as branches and
departments) in each company, the general manager, as the
head of the organizational unit, is responsible for guidance
and implementation related to compliance matters, and the
compliance officer or compliance administrator at each
organizational unit reviews the status of compliance.

[ Head of each organizational unit ‘ |F pliance officer/compli administratorl

]: Monitoring/Management

| Core group companies (e.g. Mizuho Bank, Mizuho Trust & Banking, and Mizuho Securities) |

]: Monitoring/Management

l Subsidiaries of the above group companies l

Compliance practices
We have established the Mizuho Code of Conduct which sets forth clear and concrete standards of ethical behavior to be followed when implementing the
precepts of our Corporate Identity. Based on the revision of our Corporate Identity and changes in the outside environment, we have recently revised the Code
of Conduct to make the content simple and enduring while setting forth the key points that all executive officers and employees should understand.
Furthermore, each of our group companies has also prepared a compliance manual, that clarifies the laws and regulations that we must observe in our
business operations and the compliance practices we are required to follow. Mizuho ensures that all executive officers and employees are fully acquainted
with both the Code of Conduct and the compliance manual’s content through ongoing training and messages from management.

We monitor the status of compliance levels through self-assessments by each department and monitoring conducted by the compliance department of each
company. In addition, every fiscal year, each of our group companies formulates a compliance program which is a concrete, practical plan for enhancing the
compliance framework, conducting training, checks, and the like in light of changes in the domestic and international market transaction environment and
increasing demands such as for prevention of money laundering and protection and management of personal information on a global basis. Progress on the
compliance program is monitored every six months.
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Financial crime risk management
Financial crimes are becoming more diverse and sophisticated, and acts of terrorism continue to occur around the world. In light of these trends, measures for
anti-money laundering (AML), combating the financing of terrorism (CFT), and counter-proliferation financing (CPF) are extremely important. Against this
backdrop, the key challenge for financial institutions is the strengthening of their AML/CFT/CPF measures. As a financial services provider operating globally,
Mizuho Financial Group is subject to the laws and regulations of both Japan and the other jurisdictions where it operates, as well as to supervision from
financial regulators based on those laws and regulations. Accordingly, being aware that money laundering / financing of terrorism is one of our top risks, we
have formulated a framework to ensure compliance with the related laws and regulations in each jurisdiction and we are also continually enhancing our AML/
CFT/CPF measures. By preventing the transfer of criminal proceeds and cutting off the supply of funds to terrorist organizations, we contribute to the protection
of our customers, the security of the international community, and the sound development of economic activities.

Recognizing the social importance of preventing bribery, corruption, and corrupt practices, Mizuho has formulated a Policy for Anti-Bribery and Corruption and
put in place a framework to prevent bribery and other corrupt practices at all group companies.

Our stance towards organized crime
In order to prevent organized crime from being involved in our business activities and to prevent any harm caused by them, the Mizuho Code of Conduct includes
a policy covering our zero-tolerance stance on business relationships with individuals or organizations that are in any way associated with organized crime and
therefore threaten the order and safety of civil society.

We have also formed an Anti-Organized Crime Committee which includes external experts in industry-specific, in-depth discussions on this subject, in addition
to other initiatives we are implementing on a group-wide basis to ensure that we have no direct or indirect associations with organized crime. Moreover,
drawing on the discussions in this committee, these matters are also discussed and reported on at meetings of the compliance committees of Mizuho Financial
Group, Mizuho Bank, Mizuho Trust & Banking, and Mizuho Securities.

Furthermore, core group companies have established departments dedicated to responding to organized crimes, appointed an officer responsible for responding
to unreasonable demands, formulated a manual on how to manage such issues, and established a framework for conducting training. If required, we consult
with third-party experts and authorities on the handling of specific cases.

Measures for ensuring compliance

At Mizuho, compliance-related education and training are key measures for ensuring appropriate compliance.

During fiscal 2022, Mizuho continued to provide effective training tailored to a broad range of roles within the organization. We conducted effective training sessions,
including mandatory compliance training sessions for all employees; role-specific training for executive officers, general managers, compliance officers, and other senior
management members; and 24 e-learning training sessions on specific compliance topics.

In addition to understanding the rules and procedures, the training is designed to deepen understanding of the purpose and background of laws and regulations, and to
provide points to note regarding responding to compliance risks in a timely manner. We will continue to improve this content going forward.

In addition to the measures to ensure compliance, we are also dedicated to detecting potential compliance issues at the earliest stage possible and taking appropriate
action. Furthermore, each group company has established a hotline which executive officers and employees can call in order to speak with dedicated persons in the
Compliance Division or an external law office or compliance professional.

Internal reporting system (Compliance hotline)
We have a group-wide internal reporting system that is available 24 hours a day, every day of the year that connects to external contact points. The system also offers service in T
English and accepts anonymous reports. We are working to further increase its effectiveness, and in order to ensure that executive officers and employees are fully acquainted -

with it, hotline numbers and other relevant information is included on posters within each workplace and distributed to all executive officers and employees on wallet-sized cards.
In fiscal 2022, the Mizuho group received a total of 168 reports through our hotlines from both inside and outside the group, with the response status reported to members of our
Audit Committee.

Following inspection by an authorized registration institute under the Consumer Affairs Agency, our internal reporting system was recognized as operating properly and registered
to the Whistleblowing Compliance Management System (a Self-Declaration System). That system is currently offline pending an overhaul by the Consumer Affairs Agency.

Hotline for accounting and auditing
We have a special hotline to receive reports from both in and outside the company regarding inappropriate matters on accounting and financial reports, which connects to an external law office.
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Y Customer-oriented approach

Basic approach

Mizuho regards adhering to integrity—or, in other words, acting as a trusted partner by always upholding solid moral principles—as one of the values
we pursue in realizing our stated purpose, which is to “Proactively innovate together with our clients for a prosperous and sustainable future.” We
believe that garnering customers” trust through our customer-oriented approach will lead to garnering trust from all of our stakeholders and this will

underpin our sustainable growth.

“All of our business operations are aimed at acquiring
customers’ trust.”

With this in mind, we view integrity as a basic action principle.
Our customer-oriented approach means thoroughly considering
what will be in customers’ best interests and then pursuing this.

Senior Executive Officer
Group Chief Governance Officer (Group CGO)

Minako Nakamoto

Identifying customer needs and expectations and utilizing them in our corporate activities

Mizuho regards the customer comments that we hear through various channels as a valuable asset in our corporate activities. We work to identify customers’
diverse and constantly changing needs and expectations, improving our service quality accordingly so that we can continue to provide products and services
preferred by customers. We have created a cycle whereby the current status of group companies’ efforts is reported to Mizuho Financial Group for verification

and consultation, leading to further improvements.

O Customer feedback channels
g;:tt:n'?:”“db“k Mizuho Bank, Mizuho Trust & Banking, and Mizuho Securities
garner customer feedback through multiple channels:

Customer
. 1 1 satisfaction surve . . .
Prt:]wdmg produc'ts ) Identification qf Call contors Y @ Regular customer satisfaction surveys seeking customer
nd servi referr ; . . .
anc services preferre each customer’s Website customer views on our products, services, and recommendations, etc.
by customers needs and feedback forms, and
E;rgxirﬂirggndaﬁons and expectations %imeg:acratedtoll-free ®Call centers responding to customer opinions and

information promptly requests

Consulting services
which draw on our
advanced expertise
Enhancement of our
solutions capabilities

® Website feedback forms and a dedicated toll-free
number to gather customer opinions and requests

Group companies

Reporting and Direction and
sharing verification

Mizuho Financial Group (holding company)
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Fulfilling our fiduciary duties*

* Fiduciary duties is a general term for the broad range of roles and responsibilities that fiduciaries are expected to fulfill when engaging in certain business activities in order to live up to the trust that is placed in them by
their customers.

We have released Policies Regarding Mizuho's Fiduciary Duties as group-wide policies which ensure that through our asset management-related businesses we
offer products and services that genuinely serve the best interests of customers. In addition, at the holding company and relevant group companies, we have
established and made public specific action plans based on these policies.

D For more information on Policies Regarding Mizuho’s Fiduciary Duties, please see our website:
https://www.mizuhogroup.com/binaries/content/assets/pdf/mizuhoglobal/news_release/2023/20230630release_eng_3.pdf

Our aims in fulfilling our fiduciary duties Key Performance Indicators (KPlIs)
We believe that protecting and growing financial assets to help our customers achieve We have established KPIs to confirm our level of performance
their goals by providing products and services that are truly appropriate for the customer's of our fiduciary duties, and we announce them periodically
interests will lead to the achievement of the customer's best interests. along with the status of initiatives under our Action Plan.

At the same time, we aim to utilize the medium- to long-term growth of Mizuho so as to
further enhance the level of customer service by expanding our business base and
establishing a brand based on customer satisfaction and trust.

‘ Our aims in fulfilling our fiduciary duties ‘

Fulfilling our fiduciary duties Positive and trustworthy public image
B . Protecting and growing fmanmal assets el e o e
Provision of products and services to help our customers achieve their goals

Mizuho that are truly appropriate for the D 4 )y N
customer's interests

Enhancing customer satisfaction and trust Expanding customer base and strengthening our brand

Key Performance Indicators (KPls)

@ Balance of assets under management from investment products

@ Number of personnel with professional qualifications @ Number of customers using our investment products
@ Number of funds with a rating of 4 stars or higher @ Ratio of customers receiving different percentage ranges of
@ TOPIX component ratio of the companies involved in our returns for investment trusts

engagement activities
@ Number of publicly offered investment trusts in different
balance ranges

@ Ratio of customers receiving different percentage ranges of
returns for foreign currency-denominated insurance products
@ Average holding period for publicly offered investment trusts

@ Customer satisfaction surveys
@ Number of funds which have received awards

e -
@ Average balance per publicly offered investment trust ® Survey of Ramond [ALHG @ Balance of Asset Management One assets
@ Number of website views @ Balance of asset formation-focused products
@ Number of participants enrolled in financial and economic @ Balance of pension trust assets
education courses @ Balance of publicly offered investment trusts under

administration

*In addition to the Key Performance Indicators listed above, the following common KPlIs have also been released.
el (1) Customer ratio by investment profit/loss from investment trust funds/fund wraps, (2) Cost vs. return of the best-selling investment products in terms of the balance of investment trust assets
KPls under management, (3) Risk vs. return of the best-selling investment products in terms of the balance of investment trust assets under management, (4) Customer ratio by investment performance
of the foreign currency-denominated insurance products (5) Cost vs. return of the foreign currency-denominated insurance products.
Common KPIs are indicators based on the “Common Key Performance Indicators (KPIs) Comparable Across Investment Trust Distributors” published by Japan’s Financial Services Agency in June
2018 and the “Common Key Performance Indicators (KPIs) Comparable Across Foreign Currency-denominated Insurance Distributors by Japan’s Financial Services Agency” in January 2022.

Earned S+ score in R&l Customer-Oriented Investment Trust Sales

Company Evaluation &EFD
Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, and Mizuho Securities, as 1_
part of our efforts to obtain third-party objective evaluations of our initiatives for our fiduciary c
duties, obtain assessments from Rating & Investment Information (R&I) under their Customer-

Oriented Investment Trust Sales Company Evaluation. \ ’

We received the latest results in January 2023. All four companies earned an S+ score for Rsl
the third consecutive year, placing them in the top tier of companies in the industry ’ I

This evaluation represents R&I's opinion on the “customer-oriented business operations" initiatives of sales companies engaged in the investment trust sales business, and is not a statement of fact. The information used by R&l
in conducting this evaluation is deemed to be reliable by R&l at its discretion, but R&l does not independently verify the accuracy of such information. In addition, R&l and others do not guarantee the accuracy and completeness
of the information, and do not recommend the purchase, sale or holding of specific products or guarantee future performance. All intellectual property rights such as copyrights related to this evaluation and all other rights belong
to R&l and are prohibited from reproduction or reprinting without permission. The evaluation of Mizuho Financial Group combines the evaluations of Mizuho Bank, Mizuho Trust & Banking, and Mizuho Securities.
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Y Stakeholder communication

Basic approach

In addition to disclosing information to our stakeholders proactively, effectively, and fairly, we strive to ensure that our corporate activities are aligned
with social expectations as well as being fair and transparent.

Through constructive dialogue, we seek to garner stakeholders' understanding and trust, as well as to increase our corporate value, ensure overall
corporate soundness, and enhance service quality.

Stakeholders ‘ Policy
090
ﬂﬂm Customers P.101 Collect customer feedback and discuss and implement proposed improvements so as to enhance service quality.

Customers

Engage in timely and appropriate disclosure and constructive dialogue to realize highly

P.28 .
Shareholders transparent management and sustained growth.

Government Provide numerous opportunities for dialogue and other forms of two-way communication
authorities . .
Employees P.49 between management and employees so as to realize highly transparent management
and workplaces where each employee can thrive in their work.

As a good corporate citizen that aligns the organization's interests with those of society,
supports society, and advances in step with society, we are actively engaged in social
contribution initiatives addressing local community issues and needs.

Suppliers/ Regional/local
competitors communities

Ll || Suppliers/competitors | Put policies in place and engage in fair and impartial business practices.
Regional/local communities

Government authorities | Engage in dialogue and activities promoting the sustained development of the finance industry.

D Mizuho's Stakeholders https://www.mizuhogroup.com/sustainability/communication/mizuho

A closer look at our communication with local communities

Social contribution activities Financial and economic education initiatives
Since 1965, Mizuho has been delivering yellow safety badges to first In fiscal 2022, in addition to the online lessons and use of remote teaching
graders across Japan to help them stay safe in traffic on their way to materials that we bolstered during the COVID-19 outbreak, we resumed
school. Around 70.82 million badges have been given out to date. In 2023, our usual face-to-face lessons, further enhancing the responsiveness of
the 59th year of the campaign, our financial and economic
Mizuho received a letter of P :_“n;j 1

LT

education. Over 1,000 children took w
part in our Children’s Summer g

appreciation from the Japan Traffic ~ ~= &
Safety Association at the 63rd R
Central Meeting of the National
Traffic Safety Campaign as a
company cooperating in traffic
safety.

T10]PII]C]

Brand communication through sports sponsorship

School, including both face-to-face
lessons at Group sales offices and
online lessons.

Traffic safety class at Otemachi Tower, Tokyo Class at a branch

Mizuho uses sports sponsorship as one means of brand communication targeting a broad range of
stakeholders.

We support the Japan National Football Team, as well as national representatives of judo,
breakdancing, and para sports. In fiscal 2022, we released a TV commercial cheering on the Japan
National Football Team and held public viewings and football lessons for employees.

Football lesson for employees and their families
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Y Eleven-year major financial data (FY2012 — 2022)

| Summary of consolidated performance

FY2012 FY2013 FY2014 FY2015 FY2016
Consolidated gross profits 2177 2,035.2 22417 22216 2,092.7
Net interest income 1,075.8 1,108.3 11294 1,003.6 867.8
Fiduciary income 485 52.0 52.6 53.4 50.6
Credit costs for trust accounts — — — — —
Net fee and commission income 507.3 560.7 593.3 607.5 603.5
Net trading income 215.0 187.4 262.9 3105 325.3
Net other operating income 324.8 126.7 209.3 246.4 2454
General and administrative expenses (1,244.6) (1,258.2) (1,351.6) (1,349.5) (1,467.2)
Consolidated net business profits* 9121 7442 876.9 852.8 663.4
Credit-related costs (111.8) 112.8 (4.6) (30.4) (47.5)
Aggregate figures for the 2 banks (114.1) 116.6 (7.8) (26.7) (49.3)
Net gains (losses) related to stocks (82.9) 77.0 131.9 205.6 2421
Net gains (losses) on sales of stocks 46.6 815 143.7 2253 2611
Losses on impairment (devaluation) of stocks (125.8) (5.3) (5.3) (10.3) (4.8)
Equity in income from investment in affiliates (1.1) 15.4 15.0 242 18.8
Other 29.2 5.1 (27.5) (74.0) (101.5)
Ordinary profits 750.3 9875 1,0108 9975 1315
Net extraordinary gains (losses) (32.5) (2.2) (20.2) 107 46.6
Income taxes — current (50.4) (137.0) (260.2) (213.2) (196.5)
— deferred (7.4) (77.9) (44.7) (69.2) 58.8
Profit 659.9 7703 685.6 725.1 646.4
Profit attributable to non-controlling interests (99.4) (81.9) (737) (54.7) (42.9)
Profit attributable to owners of parent 560.5 688.4 611.9 670.9 603.5

* Consolidated gross profits — G&A expenses (excluding non-recurring losses) + Equity in income from investments in affiliates and certain other consolidation adjustments

| Summary of consolidated balance sheet

FY2012 FY2013 FY2014 FY2015 FY2016

Assets 177,411.0 175,822.8 189,684.7 193,458.5 200,508.6
Loans and bills discounted 67,536.8 69,301.4 734151 73,708.8 78,3377
Securities 53,4723 43,997.5 43,278.7 39,505.9 32,353.1
Liabilities 169,674.8 167,518.3 179,884.2 184,105.3 191,235.2
Deposits 84,2419 89,055.5 97,7575 105,629.0 120,045.2
Negotiable certificates of deposit 15,326.7 12,755.7 15,694.9 11,8275 10,6312
Net assets 1,736.2 8,304.5 9,800.5 9,353.2 9,27133
Total shareholders equity 51746 5,676.2 6,131.1 6,559.9 7,001.2
Retained earnings 1,814.7 23156 2,769.3 3,197.6 3,615.4
Total accumulated other comprehensive income 7525 781.0 2,0299 1,607.8 1,520.9
Non-controlling interests 1,806.4 1,844.0 1,635.5 1,182.6 749.3

| Financial indicators

FY2012 FY2013 FY2014 FY2015 FY2016

Common Equity Tier 1 capital ratio (consolidated) 8.16 8.80 943 10.50 11.34
Tier 1 capital ratio (consolidated) 11.03 11.35 11.50 12.64 13.30
Total capital ratio (consolidated) 14.19 14.36 1458 15.41 16.28
Net assets per share (Yen)* 229.70 253.25 322.86 322.46 335.96
Profit attributable to owners of parent per share (Yen)* 22.96 28.18 24.91 26.94 23.86
Net return on equity (consolidated) 10.99 11.65 8.60 8.37 7.27

* Mizuho Financial Group adopted the share consolidation of the shares of common stock on the basis of one post-consolidation share per ten pre-consolidation shares effective as of October 1, 2020.
Net assets per share (Yen) and Profit attributable to owners of parent per share (Yen) have been calculated under a backdated scenario in which the share consolidation was adopted at the beginning of fiscal 2019.
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(¥ billion)

FY2017 FY2018 FY2019 FY2020 FY2021
19153 18127 2,062.2 219856 22524 22784
8073 7624 7335 9056 9934 9605
554 55.1 585 55.1 604 589
6143 6104 6192 667.1 7409 7516
2757 2973 3912 388.1 2876 3347
1624 873 2595 1625 169.8 1724
(1,483.9) (1,430.8) (1,3783) (1,41456) (1.3928) (1445.2)
4518 3933 6619 7917 8512 8052
1563 (195) (171.7) (204.9) (235.1) (89.3)
1532 (227) (173.7) (2015) (303.7) (36.2)
2720 2748 1371 121 (438) 86.4
2833 3052 1837 56.8 295 980
(5.1) (57) (41.8) (5.8) (41.8) (20)
214 512 303 199 254 18
(937) (74.2) (41.7) (748) (46.1) (525)
7824 614.1 6378 5363 559.8 78956
175 497.8) (19.1) 1158 4.0 (108)
(190.1) (161.3) (150.0) (165.6) (17.3) (1708)
(14) 1638 (11.4) (9.0) 56.6 (48.0)
6083 1187 4572 an3 543.1 560.1
(317) (22.1) 86) (6.3) (12.7) (48)
5765 96.5 4185 ano 5304 5555

(¥ billion)

FY2017 FY2018 FY2019 FY2020 FY2021
205,028.3 200,792.2 214,659.0 225,586.2 237,066.1 254,258.2
794214 78,456.9 83,468.1 83,7046 84,736.2 88,687.1
34,1830 297744 34,9072 436972 446410 37,363.1
195,207.0 191,598.1 205,995.2 2162240 227,865.1 245,009.7
1250812 1243110 131,189.6 1333124 138,830.8 150,498.9
11,3825 133385 132825 17,1925 16,868.9 137883
98212 91940 86638 93622 9201.0 92084
7,388.3 7,303.0 7,561.0 7,807.2 81301 84711
40028 39155 41741 44216 47564 50939
16775 14457 9929 1443.0 947.1 662.1
7542 4445 1096 1057 1235 75.1

(%)

FY2017 FY2018 FY2019 FY2020 FY2021

12.49 12.76 11.65 11.63 12.46 11.80
15.44 15.94 14.52 14.37 15.00 13.91
18.24 18.85 17.25 16.87 1763 16.05
357.41 345.00 3,372.96 3,650.87 3,581.39 3,603.98
2272 3.80 176.87 185.75 209.27 219.20
6.55 1.08 518 529 5.78 6.10
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Y Review and analysis for fiscal 2022

Summary of consolidated operating results

| Profit and loss

(¥ billion)
FY2021 Change from FY2021
Consolidated gross profits 22784 2,252.4 259
General and administrative expenses (1,445.2) (1,392.8) (52.3)
Expenses related to portfolio problems’ (96.7) (255.9) 159.2
i & w1 153
Net gains (losses) related to stocks 86.4 (43.8) 130.3
Equity in income from investments in affiliates 1.8 254 (13.5)
Other (62.5) (46.1) (6.4)
Ordinary profits 789.6 559.8 229.7
Net extraordinary gains (losses) (10.6) 44.0 (54.6)
Income before income taxes 7789 603.8 175.0
Income taxes (218.8) (60.6) (158.1)
Profit 560.1 5431 16.9
Profit attributable to non-controlling interests (4.6) (12.7) 8.1
Profit attributable to owners of parent 5555 530.4 250
Credit-related costs (89.3) (235.1) 1458
Consolidated net business profits’ 805.2 851.2 (45.9)

1 Including reversal of [provision for] general reserve for losses on loans
2 Consolidated gross profits - G&A expenses (excluding non-recurring losses) + Equity in income from investments
in affiliates and certain other consolidation adjustments

O Consolidated net business profits

We recorded consolidated gross profits of ¥2,278.4 billion for fiscal
2022, an increase of ¥25.9 billion from the previous fiscal year. This
was mainly due to a steady performance in the customer divisions,
especially overseas, although profit declined from realizing losses on
foreign bonds in the markets divisions.

General and administrative expenses increased by ¥52.3 billion on a
year-on-year basis to ¥1,445.2 billion, mainly due to an increase in
expenses as a result of currency fluctuations despite further progress
in cost reductions through structural reforms.

As a result, consolidated net business profits decreased by ¥45.9
billion on a year-on-year basis to ¥805.2 hillion.

O Profit attributable to owners of parent

Credit-related costs decreased by ¥145.8 billion on a year-on-year basis to
¥89.3 billion, mainly due to the elimination of a large provision for
reserves relating to certain clients recorded in the previous fiscal year.

Net gains (losses) related to stocks increased by ¥130.3 billion on a
year-on-year basis to net gains of ¥86.4 billion, mainly due to the
elimination of losses on the cancellation of bear funds intended to fix in
place unrealized gains on stocks recorded in the previous fiscal year in
addition to steady progress in the sale of cross-holding stocks.

As a result, ordinary profits increased by ¥229.7 billion on a year-on-year
basis to ¥789.6 billion.

Extraordinary gains (losses) decreased by ¥54.6 billion on a year-on-year
basis resulting in net losses of ¥10.6 billion, mainly due to the elimination
of a large amount of gains on cancellation of an employee retirement
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benefit trust recorded in the previous fiscal year.

Income taxes increased by ¥158.1 billion on a year-on-year basis to ¥218.8
billion, partly due to the elimination of the impact of the tax effect of
capital optimization of Mizuho Securities as part of financial structure
reforms in the previous fiscal year.

As a result, profit attributable to owners of parent increased by ¥25.0
billion on a year-on-year basis to ¥555.5 hillion.

Summary of consolidated financial position

O Securities

Securities were ¥37,363.1 billion, decreasing by ¥7,277.9 billion from the
end of the previous fiscal year due to a decrease in Japanese government
bonds and other factors.

| Securities (consolidated) (¥ triliion)

Japanese government bonds
W Japanese local government bonds
Japanese corporate bonds and short-term bonds

W Japanese stocks 436 446
W Other
349 155 123 e
32
159 35 130 182
=27 —04 30
217 ~04 — 32
- 28 256 ~05
~02 214 . 17.2
13.0
Mar. 31, Mar. 31, Mar. 31, Mar. 31,
2020 2021 2022 2023
O Loans

Loans were ¥88,687.1 billion, an increase of ¥3,950.8 billion compared to
the end of the previous fiscal year, caused primarily by the increases in
loans originating outside Japan, primarily in the Americas.

The aggregate loans of Mizuho Bank (MHBK) and Mizuho Trust & Banking
(MHTB) was ¥90,918.5 billion, an increase of ¥4,266.5 billion compared to
the end of the previous fiscal year. For our loan balance in Japan, the
balance increased for SMEs, the Japanese government and others,
resulting in an overall increase of ¥1,119.7 billion (including an increase of
¥242.7 billion in loans to the Japanese government and other such
obligors). Our loan balance outside Japan (including loans booked
offshore) increased by ¥3,146.7 billion, mainly due to an increase in loans
in the Americas.

| Loan balance (MHBK + MHTB, banking ook + trust banking book) (¥ tillion)

I Loan balance in Japan Il Loan balance outside Japan

84.8 85.9 86.6 909
259 239 264 296
58.9 620 60.1 613
Mar. 31, Mar. 31, Mar. 31, Mar. 31,
2020 2021 2022 2023
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O Deposits
Deposits were ¥150,498.9 billion, an increase of ¥11,668.1 billion
compared to the end of the previous fiscal year.

The aggregate deposits in Japan of MHBK and MHTB increased by

¥6,651.3 hillion compared to the end of the previous fiscal year, due to
factors such as an increase in deposits by corporations.

| Deposits in Japan (MHBK + MHTB, banking book + trust banking book) ¥ trilion)

Individuals Il Corporations M Financial/government institutions
119.1
106.8 11.0 112.5 10
85 9.1 9.2
533 545 55.5 600
45.0 47.3 47.6 48.0
Mar. 31, Mar. 31, Mar. 31, Mar. 31,
2020 2021 2022 2023

Note: Some of the deposit balances that were previously classified as “Corporations” have been reclassified as
“Financial/government institutions”.

O Total net assets
Net assets amounted to ¥9,208.4 billion, increasing by ¥7.4 billion
compared to the end of the previous fiscal year.

O Non-performing loans (NPLs)

The aggregate NPL balance of MHBK and MHTB was ¥1,047.4 billion, a
decrease of ¥38.2 billion compared to the end of the previous fiscal year,
and the NPL ratio was 1.00%. Both the NPL balance and ratio decreased.

| Non-performing loans based on the Banking Act and Financial
Reconstruction Act of Japan (MHBK + MHTB, banking book + trust
banking book)

(¥ trillion)
Claims for special attention (restructured claims)
Claims for special attention (claims delinquent for over three months)
Il Claims with collection risk
Il Claims against bankrupt and substantially bankrupt obligors

= NPL ratio (%) 1.09
- 1.00
0.82
069 1.0 1.0
0.7
Mar. 31, Mar. 31, Mar. 31, Mar. 31,
2020 2021 2022 2023

BIS capital ratio and shareholder returns

O BIS capital
Common Equity Tier 1 capital was ¥8,315.5 billion, an increase of ¥248.2
billion compared to the end of the previous fiscal year.

O Risk assets
Risk-weighted assets were ¥70,434.1 hillion, an increase of ¥5,703.7
billion compared to the end of the previous fiscal year.

O BIS capital ratio

The consolidated total capital ratio, consolidated Tier 1 capital ratio, and
consolidated Common Equity Tier 1 capital ratio as of the end of March
2023 were 16.05%, 13.91%, and 11.80%, respectively.

| BIS capital ratio (consolidated)

(¥ billion)

m March 31,2022 Change from March 31, 2022
Common Equity Tier 1 capital (CET1) 8,315.5 8,067.2 248.2
Additional Tier 1 capital 1,487.8 1,646.0 (158.1)
Tier 2 capital 1,503.5 1,638.3 (134.8)
Total capital 11,306.9 11,351.6 (44.7)
Risk-weighted assets 70,4341 64,730.4 5,703.7
Total capital ratio (consolidated) 16.05% 17.53% (1.48%)
Tier 1 Capital ratio (consolidated) 13.91% 15.00% (1.09%)
Common Equity Tier 1 capital ratio (consolidated) 11.80% 12.46% (0.66%)

O Shareholder returns

The Board of Directors approved payment of an annual cash dividend of
¥85 per share of common stock for fiscal 2022, an increase of ¥5 from
fiscal 2021.

| Annual cash dividend per share of common stock

85
80
75 75
a 1
N - - N
FY2019 FY2020 FY2021 FY2022
Dividend payout ratio  42% 40% 38% 38%

*Reflects the effects of the share consolidation conducted in October 2020.
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Y Corporate profile s of Marcn 31, 2023)

Company name: Mizuho Financial Group, Inc

Stock listing (code): Tokyo Stock Exchange (8411)

New York Stock Exchange (MFG)

Location of head office: 1-5-5, Otemachi, Chiyoda-ku, Tokyo 100-8176, Japan

Representative: Masahiro Kihara, President & Group CEO
Capital: ¥2,256.7 billion
Issued shares: 2,539,249,894 shares

Number of employees: 2,270

(Total number of employees on a consolidated basis:
51,212)

1

g www.mizuhogroup.com/sustainability

Fmancials and Presentations

Date of establishment: January 8, 2003

Website www.mizuhogroup.com

| Website ratings

IRY1 . A
20224 w

= www.mizuhogroup.com/investors/materials

Sustainability

Gain insights into our approach to

sustainability.

Financials and Presentations

Access reports, presentations,
news, and other investor
resources and get details on

upcoming events.

SRA—LR~T
BEFYIM
= 022 =
BETA-7—I
TERIERFT

' ﬁf' W % ESG
= Web
Gomez: . .
N 2022

Gold Award in the Gomez IR Site Ranking 2022
(Mizuho Financial Group) IR Awards

(Mizuho Financial Group)

| Awards and certifications, etc.

‘J"*’s'h el with Pride

Award of Excellence in the Daiwa IR 2022 Internet Best Website in the Nikko Investor Relations Fiscal 2022

DEI AWARD

All Japanese Listed Companies’ Website Ranking
(Mizuho Financial Group)

NIKKEI

Smart Work

2013 EEEIE

Excellent Company in the Gomez ESG Site Ranking 2022

(Mizuho Financial Group)

‘-'/
e T
_;-::-E_
2023

R SRR

Mok gl parcadon's

w7 +H00

Platinum Kurumin
(Five group companies™)

Gold rating in PRIDE Index for
LGBT+-related initiatives
(Five group companies*)

Best Workplace Accreditation
in the D&l Awards 2022
(Five group companies™)

Management Survey
(Mizuho Financial Group)

* Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, Mizuho Securities, and Mizuho Research & Technologies

| ESG indices which include Mizuho (as of June 2023)

4.5 stars in the Nikkei Smart Work

Certified Health & Productivity Management
Outstanding Organization 2023
(Large enterprise category)

(Five group companies*)

Mamber 2022/2073 Morningstar Japan ex REIT
STOMX)! | ESG Leaders Gender Diversity Tilt Index
Indices (GenDi J)

FTSE4Good
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ESG indices selected by the GPIF

General indices Themed indices
"ﬁ_- < T \E SEP/JIPX
F 1 ] CAMETITIIEMT Ao FEMSTITIIFRT k4o Carbon
g, J - 2023 COMSTITUENT MSCI JA 2023 CONSTITUENT MSCI JAPAN Efficient
= e ‘ Index

FTSE Blossorn  FTSE Blossom
Japan Index Japan Sector
Relative Index

| Participation in international initiatives, etc.

o UN
& q“;_\‘ L

Signatory of:

Initiative

2 environment | finance SPR| |
H i Principles for
E! !} programme initiative Resoenaible Banking EEE Investment
United Nations Global Compact UNEP Finance Initiative (UNEP Fl) Principles for Responsible Banking Principles for Responsible Investment (PRI)
(Mizuho Financial Group) (Mizuho Financial Group) (Mizuho Financial Group) (Mizuho Trust & Banking and Asset Management One)

9
o= "2 EQUATOR
PFA21 % PRINCIPLES TCFD|

YA PCAF =5~

Action for the 215t Century
Principles for Financial Action towards a Sustainable Society Equator Principles Task Force on Climate-related Financial Disclosures (TCFD) Partnership for Carbon Accounting Financials
(Mizuho Bank) (Mizuho Bank) (Mizuho Financial Group) (Mizuho Financial Group)

X ) GFANZ
- Glasgow Financial
“ CDP Alliance for Met Zera

DISCLOSURT INSIGHT ACTION Im{;j;
CDP Climate Change Program Net-Zero Banking Alliance Climate Action 100+ GX League
(Mizuho Financial Group) (Mizuho Financial Group) (Asset Management One) (Mizuho Financial Group)

Net Zero Asset Managers initiative
(Asset Management One)

A ] @ Human
(Y . Capital

Management
30% Club AEIREMN Iy — ST

GROWTH THROLIGH DVIRSTY

Cross-Sector Biodiversity Initiative (CSBI) Taskforce on Nature-related Financial Disclosures Forum 30% Club Japan Human Capital Management Consortium
(Mizuho Bank) (Mizuho Financial Group and Mizuho Research & (Mizuho Financial Group) (Mizuho Financial Group and Asset Management One)
Technologies)

All figures contained in this report are | using ing principles g y pted in Japan (“Jap GAAP”).
Forward-Looking Statements
This Integrated Report contains statements that constitute forward-looking statements within the meaning of the United States Private Securities Litigation Reform Act of 1995, including estimates, forecasts, targets and plans. Such forward-looking
statements do not represent any guarantee by management of future performance.
In many cases, but not all, we use such words as “aim,” “anticipate,” “believe,” “endeavor,” “estimate,” “expect,” “intend,” “may,” “plan,” “probability,” “project,” “risk,” “seek,” “should,” “strive,” “target” and similar expressions in relation to us or our
to identify forward-looking You can also identify ft d-looking by di of strategy, plans or intentions. These statements reflect our current views with respect to future events and are subject to risks,

uncertainties and assumptions.
We may not be successful in implementing our business strategies, and management may fail to achieve its targets, for a wide range of possible reasons, including, without limitation: incurrence of significant credit-related costs; declines in the value of our
securities portfolio; changes in interest rates; foreign currency fluctuations; decrease in the market liquidity of our assets; revised assumptions or other changes related to our pension plans; a decline in our deferred tax assets; the effect of financial
transactions entered into for hedging and other similar purposes; failure to maintain required capital adequacy ratio levels; downgrades in our credit ratings; our ability to avoid reputational harm; our ability to implement our medium-term business plan, realize
the synergy effects of “One Mizuho,” and implement other strategic initiatives and measures effectively; the effecti of our i legal and other risk management policies; the effect of changes in general economic conditions in Japan and

and changes to applicable laws and ions. Further i ion regarding factors that could affect our financial condition and results of operations is included in “Item 3.D. Key Information—Risk Factors,” and “Item 5. Operating and Financial
Review and Prospects” in our most recent Form 20-F filed with the U.S. Securities and Exchange Commission (“SEC”) and our report on Form 6-K furnished to the SEC on July 31, 2023, both of which are available in the Financial Information section of our
website at www.mizuhogroup.com and also at the SEC’s website at www.sec.gov.
The content of this Integrated Report was prepared prior to the announcement of our financial results for the first quarter of fiscal 2023
We do not intend to update our forward-looking statements. We are under no obligation, and disclaim any obligation, to update or alter our forward-looking statements, whether as a result of new information, future events or otherwise, except as may be
required by the rules of the Tokyo Stock Exchange.
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) G rOUp com pa NIES (As of March 31, 2023, except for the rating information and each company's network, which are as of June 30, 2023)

Mizuho Financial Group | Rating information
R&  JCR Moodys S&P Fitch
Date of establishment January 8, 2003 Mizuho Financial Group A+  AA— Al A—  A-—
Capital ¥2,2567 billion Mizuho Bank AA— AA Al A A—
Location of head office 1-5-5, Otemachi, Chiyoda-ku, Tokyo 100-8176, Japan Mizuho Trust & Banking A—  AA AT A A
Representative Masahiro Kihara, President & Group CEO - -
Mizuho Securities AA— AA A1l A A—

Number of employees 2,270

Reference: Japanese Government AA+  AAA Al A+ A

Website www.mizuhogroup.com

Mizuho Bank

Date of establishment July 1, 2013

Capital ¥1,404.0 billion
Location of head office 1-5-5, Otemachi, Chiyoda-ku, Tokyo 100-8176, Japan
Representative Masahiko Kato, President & CEQ

Number of employees 24,652

Network in Japan 461

Network outside Japan 82

Website www.mizuhogroup.com/bank

Mizuho Trust & Banking

Date of establishment March 12, 2003

Capital ¥247.3 billion
Location of head office 1-3-3, Marunouchi, Chiyoda-ku, Tokyo 100-8241, Japan Otemachi Tower
Representative Kei Umeda, President & CEQ

Number of employees 2,921

Network in Japan 59

Network outside Japan 1

Website www.mizuhogroup.com/trust-and-banking

Mizuho Securities

Date of establishment January 4, 2013
Capital ¥125.1 billion

Location of head office Otemachi First Square, 1-5-1, Otemachi, Chiyoda-ku,
Tokyo 100-0004, Japan

Representative Yoshiro Hamamoto, President & CEQ

Number of employees 6,864

Network in Japan 225

Network outside Japan 19

Website www.mizuhogroup.com/securities Mizuho Marunouchi Tower
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Mizuho Research & Technologies
As a core group company, Mizuho Research & Technologies provides clients and society with
new added value.

Mizuho Research & Technologies holds wide-ranging research and analysis capabilities covering
social and economic trends as well as the challenges our clients face, advisory and consulting
capabilities to solve problems, advanced technical knowledge of digital technologies, and
strength in IT system design and implementation based on an extensive experience and track
record. Through the fusion of these capabilities, Mizuho Research & Technologies is able to offer
a full range of services and solutions to mest our clients” true needs.

Date of establishment  April 1, 2021

Capital ¥1,627 million

Location of head office 2-3, Kanda-Nishikicho, Chiyoda-ku, Tokyo
Representative Masatoshi Yoshihara, President & CEQ
Number of employees 3,598

Network outside Japan 3

Website

www.mizuhogroup.com/information-and-research

Asset Management One
Asset Management One is an asset management company in which Mizuho and
Dai-ichi Life Holdings both have equity holdings. Asset Management One
collaborates with its offices in Europe, the US, and Asia to offer investment
trust products to individuals and corporations, as well as provide investment
advisory services to customers including Japanese and overseas pension funds.

Date of establishment (Qctober 1, 2016

Capital ¥2,000 million

Location of head office Tekko Building, 1-8-2, Marunouchi, Chiyoda-ku, Tokyo
Representative Noriyuki Sugihara, President & CEO (Appointed on April 1, 2023)
Number of employees 813

Network outside Japan 4

Website www.am-one.co.jp/english/

Mizuho Innovation Frontier*
Mizuho Innovation Frontier is a venture capital firm with the purpose of
advancing Mizuho's business and technology developments. Mizuho Innovation
Frontier pursues more than just simple financial return; it encourages the
creation of new value through selective investments that are strategically
relevant to Mizuho. It also actively facilitates the realization of business
strategies conceived by Mizuho employees in in-house creation programs.

Date of establishment  April 3, 2023

Capital ¥100 million

Location of head office 1-5-5, Otemachi, Chiyoda-ku, Tokyo
Representative Junichi Ikeda, President & CEO
Number of employees 12

Mizuho Americas
Mizuho Americas is a US bank holding company with Mizuho's primary US-based
banking, trust banking, and securities entities under it. To further increase its
competitiveness in the US, which is the world's largest financial market, Mizuho
Americas is proactively strengthening its governance framework, and, while promoting
the collaboration of its banking, trust banking, and securities operations, it is conducting
management and other activities that are necessary for expanding its profit base.

Date of establishment June 20, 2016

Capital $3,820 million

Location of head office 1271 Avenue of the Americas, New York, NY 10020, USA
Representative Shuji Matsuura, CEQ

Website Www.mizuhogroup.com/americas/

Custody Bank of Japan
As an asset administration bank representing Japan, the Custody Bank of Japan
handles overall management operations for securities and other financial
instruments entrusted by clients. While providing stable, high-quality services
as a part of the financial infrastructure, the Custody Bank of Japan is aiming to
become the best partner for clients’ diverse needs.

Date of establishment July 27, 2020

Capital ¥51,000 million

Location of head office Harumi Island Triton Square Tower Z, 1-8-12, Harumi, Chuo-ku, Tokyo
Representative Masahiro Tsuchiya, President & CEQ

Number of employees 1,875

Website

www.custody.jp/english/

MI Digital Services
MI Digital Services is a joint venture between Mizuho and IBM Japan that
provides high-quality and highly efficient system management services by
integrating its expertise in operating core IT systems with cutting-edge
technologies.

Date of establishment June 30, 2020
Capital ¥20 million

Location of head office IBM Japan Headquarters 11F, 19-21, Nihonbashi,
Hakozaki-cho, Chuo-ku, Tokyo

Representative Kazuo Fujiwara, President & CEO
Number of employees 693

Mizuho Leasing®
Mizuho Leasing leverages its expertise in equipment and properties, in-depth understanding of
commercial distribution, and sophisticated financial knowledge to provide a wide range of financial
and business services.

Through combining its new business strategy to increase the sophistication of client business
models, its initiatives in core business areas of the Mizuho group, and its strategic initiatives in
cooperation with alliance partners, the firm seeks to capture increased business opportunities inside
and outside Japan, achieve joint value creation with clients, and develop new business areas.

Notes: 1. The representatives of each company have representation rights.

Date of establishment December 1, 1969

Capital ¥26,088 million

Location of head office 1-2-6, Toranomon, Minato-ku, Tokyo

Representative Akira Nakamura, President & CEQ (Appointed on April 1, 2023)
Number of employees 814

Network outside Japan 12

Website

www.mizuho-Is.co.jp/en/

2. The number of employees does not include each company’s employees dispatched outside each company, while it includes employees dispatched to each company from other organizations. This

figure also includes overseas local staff but excludes executive officers and temporary employees.

3. Mizuho's network consists of our Head Office and branches in Japan, and branches, representative offices, and overseas subsidiaries outside Japan.
4. Mizuho Innovation Frontier was established on April 3, 2023 to serve as a special investment subsidiary of Mizuho Financial Group.
5. The establishment date indicated for Mizuho Leasing is based on the date the leasing business was set up.
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Y Three lines of defense

In accordance with the “three lines of defense” approach in the Corporate Governance Principles for Banks released by the Basel Committee on Banking

Supervision and the definitions and roles outlined below, we ensure appropriate and effective risk governance through autonomous controls (first line;

business lines) and a check-and-balance system (second line; Department(s)in charge of risk management/compliance), along with an independent third line of

internal auditing (Internal Audit Group). In addition, Mizuho Financial Group (holding company) sets group strategies and allocates resources, monitoring the

autonomous controls in the first line at core group companies! in order to strengthen the system providing appropriate responses.

| Our definition of the three lines of defense and their roles

Firstline

Autonomous control function

The first line-of-defense involves daily operations based on the rules, procedures, and risk appetite, and has a primary responsibility for risks and compliance matters accompanying the conduct of
business as a risk owner, and for performing autonomous control activities (to identify, assess, and manage/control risks and compliance matters).

Second line

Risk management and compliance function

The second line-of-defense oversees (monitors), measures, and assesses the first line’s autonomous control activities, and is responsible for establishing and implementing basic policies for risk
management and compliance.

@
=
°
o=
=
—

Internal audit function

The third line-of-defense is independent of the first and second lines and involves assessment and examination of the operations of the first and second lines, and is responsible for providing
advice and guidance to settle issues.

| Our risk management and compliance framework

Mizuho Financial Group

3rd
line

Internal Audit Group

Internal audit

Department(s)
2nd in charge of Internal
line risk management/ audit
compliance
Monitoring
1st In-house companies/units
line First line-of-defense autonomous control

* Of the core group companies, Mizuho Bank, Mizuho Trust & Banking, Mizuho Securities, Mizuho Americas, and Mizuho Research & Technologies conduct risk management and compliance based on the “three

lines of defense” concept.
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compliance
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Y Risk management structure

Management of top risks

We have identified “top risks” (i.e., risks that are recognized to have
a major potential impact on the Mizuho group) as follows, while
taking into consideration factors such as changes in the internal and
external business environment.

heightening of geopolitical risk, for “high inflation and global
recession” and “accelerating global division,” which were identified
as top risks in fiscal 2022, the risk scenario was revised to
“continuation of high inflation and spillover to credit risk” and “global
decoupling and growing geopolitical risks.”

In fiscal 2023, understanding that interest rate hikes in Japan
accompanying changes in monetary policy could lead to an
economic slowdown and to an expansion of concerns regarding
fiscal policy, we added “a shift in monetary policy and growing fiscal
concerns” as a top risk.

We also revised our risk scenarios for other top risks upon
considering factors such as changes in the business environment.

For designated top risks, we have decided on additional risk control
measures, including measures for preventing the designated top
risks and follow-up responses, and we are monitoring the status of
risk control throughout the fiscal year and reporting to the Risk
Committee and Board of Directors.

(Please see p. 96 for more on our management of top risks.)

In addition, considering the risk that the prolongation of high inflation
in the US and Europe and the continuation of interest rate hikes
could cause a worsening of credit and spill over to a worsening of
the foreign currency procurement environment and also the further

Risk event

« [nflation remaining high with the prolongation of wage increases and high resource prices,

Primary risk control measures

Continuation of high inflation and
spillover to credit risk

and pressure on the economy due to continuation of interest rate hikes in the US and Europe
*»Worsening of corporate cash flow and increasing credit-related expenses due to increased
interest payment burden and the stricter lending stance of financial institutions
* Expanding valuation losses on bonds and increasing foreign currency procurement costs
caused by overseas interest rate hikes

A shift in monetary policy and
growing fiscal concerns

* Contraction in housing and capital investment, pushing down the economy, caused by
increase in interest rates in Japan accompanying a shift in monetary policy, and increase in
credit-related expenses due to worsening of corporate performance

*Increase in interest rates in Japan, reminding people of higher interest payments on
government bonds and increasing fiscal concerns

+ Credit risk: Analyze the credit-risk impact from changes in monetary policy in Japan and an economic

Escalating US-China conflict and
sluggish Chinese economy

+ US-China conflict reflecting economic security and human rights and the Taiwan situation,
restraining investment in China and nearby regions and obstructing continuous economic
growth

« Credit-related expenses increasing through worsening corporate performance with the
stagnation of the Chinese economy due to the delayed response to the prolongation of the
real estate market slump, excessive debt, and other structural problems. On the other hand, a
sudden recovery of the Chinese economy might cause a sharp increase in resource prices.

Global decoupling and growing
geopolitical risks

* Acceleration of formation of camps based on values from the prolongation of the conflict over
Ukraine

* Acceleration of global decoupling with the formation of economic blocs and intensified
confrontation leading to heightened military tension in each region of the world

* Downward pressure on growth potential of the global economy and profitability of companies
due to disruption of supply chains and obstacles to the international business development of
global companies

lowdown in the US, and conduct trial calculations of the impact when geopolitical risk emerges.
* Market risk: Flexibly review the monitoring structure based on interest rate increases and other market
developments, and conduct trial calculations of the impact of changes in domestic monetary policy.
* Foreign currency liquidity risk: Reinforce medium- to long-term and other stable procurement, and examine
response measures to the emergence of geopolitical risk.

Worsening impact of climate
change

* Increasing climate-related risks due to delayed response to climate change by each country
and company, the return to coal-fired thermal power, and the loss of natural capital, leading
to stricter regulation and supervision of financial institutions

* Loss in corporate value due to increased criticism from insufficient efforts by the Mizuho
group, while emergence of transition and physical risk result in higher future credit-related
expenses

* Advance improvement of the management structure through risk importance assessment, etc.
* Implement risk control of the carbon-related sector
* Monitor regulatory trends, trends at other banks, and other main changes in the external environment

IT system failures

« System failures resulting from factors such as human negligence, hardware failures, or
disasters causing wide-spread inconvenience or disadvantage to customers and damaging
trust, leading to the loss of business opportunities

« Implementation of inspections and measures to prevent system failures, strengthening of response
capabilities when failures occur, and upgrading of internal control systems
* System risk moni from multifaceted perspectives

Cyberattacks

* Attacks by specific countries for intelligence activities or sabotage and by criminal or terrorist
organizations for monetary demands that result in suspension of services, exposure of
information, and/or unauthorized fund transfers, causing wide-spread inconvenience or
disadvantage to customers and damaging trust, leading to the loss of business opportunities

* Advance the upgrading of the group's global cyb ity structure by identifying
vulnerabilities, strengthening supervision systems, strengthening incident response capabilities, and
improving the governance system

Money laundering / Financing of
terrorism

* Financial services being misused for criminal acts, resulting in criticism from the international
community, damaging trust with customers and with other financial institutions, and leading
to the loss of global business opportunities

* Improve the ability to grasp risk conditions, strengthen risk mitigation measures for high-risk customers,
products, and services, strengthen the control system for offices outside Japan, and otherwise promote
upgrading of the structure for countermeasures to money laundering, etc.

Improper acts and omissions by
executive officers/employees

*Damage to trust and loss of business opportunities stemming from criticism accompanying
the occurrence in or outside Japan of legal/regulatory infractions, business operations that
are not customer-oriented and other improper acts and omissions that is not consistent with
the social responsibility and duty sought by the Mizuho group, or out of line with social norms

* Analyze the causes when an incident occurs and formulate improvement measures
« Enhance predictive management toward reducing instances of misconduct

Stagnation of sustainable growth
due to talent shortages

+ Stagnation in strategy implementation and deterioration in capacity for providing services
due to difficulties in securing employees and employee development with the increased
mobility in the labor market ing diversification of career aspirations and increased
wages

* Promote efforts to improve employees’ sense of fulfillment through reducing long working hours and career
development support, and strengthen recruitment from outside the company
*Build a structure toward upgrading the management of human capital risk

Changes in the competitive
environment

* Changes in the competitive environment due to the emergence of new services along with
technological innovation and deregulation, the entry of companies from other industries, and
the heightened orientation toward interest rates and awareness of sustainability, damaging
the Mizuho group's business

+ Clarify “DX focus areas” considering the Mizuho group’s strengths and customer needs
* Prepare the groundwork to advance DX including the formulation of human resources development programs
and examinations of the use of generative Al

Note: The risks described here are only some of the possible risks we are aware of. For more comprehensive information on the Mizuho group'’s risks, please refer to the annual securities report,
Form 20-F, and other related documents.
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Comprehensive risk management

O Comprehensive risk management systems

At Mizuho, under the basic approach to the implementation of our
Risk Appetite Framework (RAF), we construct a comprehensive risk
management structure grasping and assessing overall risk and
restricting risk to within a range that is permissible as management.

Under the comprehensive risk management structure, we classify
and manage the risks that arise in our businesses according to the
various kinds of risk, including credit risk, market risk, liquidity risk,
and operational risk. Moreover, our group companies manage risk
appropriately according to the nature of their risk, such as
settlement risk, trust banking operations risk, and similar.

We have also putin place a system whereby each Mizuho Financial
Group company conducts risk management appropriate for the
company's business operations and scope and status of risk, and
Mizuho Financial Group, as the holding company, oversees risk
management across the whole group.

O Risk capital allocation

At Mizuho, under the risk capital allocation framework, we
endeavor to obtain a clear grasp of the group’s overall risk
exposure and implement measures to make sure this exposure is
within limits that are acceptable.

More specifically, we allocate risk capital to our core group
companies (including their subsidiaries) to control risk within the

limits set for each company. We also control risk within acceptable
limits by working to ensure that the overall risk on a consolidated

| Framework for allocating risk capital

Mizuho Financial Group

The Risk Management Committee chaired by the Group Chief Risk
Officer (Group CRO) which meets monthly provides integrated
monitoring and management of the overall risk for the Mizuho
group. The Group CRO reports the risk management situation to the
Board of Directors, the Risk Committee, and the Executive
Management Committee regularly and as necessary. In addition,
Mizuho Financial Group receives reports and applications for
approval concerning the risk management situation from our core
group companies” and gives them appropriate instructions
concerning risk management as necessary.

* Mizuho Bank, Mizuho Trust & Banking, Mizuho Securities, Mizuho Research &
Technologies, Asset Management One, Mizuho Innovation Frontier, Mizuho
Americas, Custody Bank of Japan, MI Digital Services, and Mizuho Leasing.

basis does not exceed our financial capacity. To ensure the ongoing
financial soundness of Mizuho Financial Group and our core group
companies we regularly monitor the manner in which risk capital is
being used in order to obtain an accurate grasp of the risk profile
within this framework. Reports are also submitted to the board of
directors and other committees of each company. Risk capital is
allocated to Mizuho Bank, Mizuho Trust & Banking, Mizuho
Securities, and Mizuho Americas by risk category, and is further
allocated within their respective business units.

Examples

Financial strength Risk exposure of the group Mizuho Bank
of the group Setting of upper limits based on risk capital and exercise of
control over various risks
. = Credit risk
Mizuho Bank =
* S Market risk Allocated
2 : ; ® to
E § Mizuho Trust & Banking 2 Stock price risk } busingss
z £ 8 : ; units
X g retonen
. B s I g .
Capital ~ 9 roup companies
o
(&}

Other risks

—

4{
-

Mizuho Trust & Banking ‘

Mizuho Securities ‘

Mizuho Americas ‘

*Includes the risk exposure of group companies that are managed by core group companies
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Credit risk management

O Basic approach

We define credit risk as the Mizuho group’s exposure to the risk of
losses that may be incurred due to a decline in, or total loss of, the
value of assets (including off-balance-sheet instruments), as a
result of deterioration in obligors’ financial position.

O Credit risk management structure

Our Board of Directors determines the Mizuho group’s basic
matters pertaining to credit risk management. In addition, the Risk
Management Committee broadly discusses and coordinates
matters relating to basic policies and operations in connection with
credit risk management and matters relating to credit risk
monitoring for the Mizuho group. Under the control of the Group
CRO, the Credit Risk Management Department and the Risk
Management Department jointly monitor, analyze, and submit
suggestions concerning credit risk and formulate and execute plans
in connection with basic matters pertaining to credit risk
management.

Our principal banking subsidiaries and other core group companies
manage their credit risk according to the scale and nature of their
exposures in line with basic policies set forth by Mizuho Financial
Group. The board of directors of each company determines key
matters pertaining to credit risk management.

O Method of credit risk management

We have adopted two different but mutually complementary
approaches to credit risk management. The first approach is
“individual credit management,” in which we manage the process
for each individual transaction and individual obligor from execution
until collection, based on our assessment of the credit quality of the

Individual credit management

1. Credit codes

The basic code of conduct for all of our executive officers and
employees engaged in the credit business is set forth in our credit
code. Seeking to fulfill the bank’s mission and social responsibilities,
our basic policy for credit business is determined in light of
fundamental principles focusing on public welfare, safety, growth,
and profitability.

2. Internal rating system

One of the most important elements of the risk management
infrastructure of our principal banking subsidiaries is the use of an
internal rating system that consists of credit ratings and pool
allocations. Credit ratings consist of obligor ratings which represent
the level of credit risk of the obligor, and transaction ratings which
represent the possibility of ultimately incurring losses related to
each individual claim by taking into consideration the nature of any
collateral or guarantee and the seniority of the claim.

In principle, obligor ratings apply to all obligors and are subject to
regular reviews at least once a year to reflect promptly the fiscal
period end financial results of the obligors, as well as special
reviews as required whenever an obligor’s credit standing changes.
This enables our principal banking subsidiaries to monitor both
individual obligors and the status of the overall portfolio in a timely
fashion. Because we consider obligor ratings to be an initial phase
of the self-assessment process regarding the quality of our loans

Mizuho Financial Group manages credit risk for the group as a
whole. Specifically, Mizuho Financial Group establishes the group’s
fundamental credit risk policy to manage major group companies,
and monitors and manages the credit risks of the group as a whole.

The Balance Sheet & Risk Management Committee and the Credit
Committee, each of which is a business policy committee of our
principal banking subsidiaries, are responsible for discussing and
coordinating overall management of their individual credit portfolios
and transaction policies towards obligors. The respective Chief Risk
Officers (CRO) of our principal banking subsidiaries are responsible
for matters relating to planning and implementing credit risk
management. The credit risk management departments of our
principal banking subsidiaries are in charge of planning and
administering credit risk management and conducting credit risk
measuring and monitoring. Such departments regularly present
reports regarding their risk management situation to Mizuho
Financial Group. The credit departments of our principal banking
subsidiaries determine policies and approve/disapprove individual
transactions in terms of credit review, credit management and
collection from obligors in accordance with the lines of authority
set forth respectively by our principal banking subsidiaries. In
addition, our principal banking subsidiaries have established
internal audit groups that are independent of the business
departments in order to ensure appropriate credit risk management.

obligor. Through this process, we curb losses in the case of a credit
event. The second is “credit portfolio management,” in which we
utilize statistical methods to assess the potential for losses related
to credit risk. Through this process, we identify credit risks and
respond appropriately.

and off-balance-sheet instruments, such obligor ratings are closely
linked to the obligor classifications and are an integral part of the
process for determining the provision for credit losses on loans and
charge-offs in our self-assessment of loans and off-balance-sheet
instruments. (Please refer to the chart on the next page regarding
the connection between obligor ratings, definition of obligor
classifications of self-assessments, non performing loans based on
the Banking Act and the Financial Reconstruction Act).

To assign obligor ratings, we have a quantitative evaluation system
(rating model) in place to enable proper assessment of an obligor’s
credit standing. The system gives a quantitative rating to an obligor
based on obligor-specific characteristics such as type of business
(corporation or individual) and geography (in Japan or outside
Japan). We categorize our rating models for companies in Japan
into those for large companies and those for small and medium-
sized companies. The former consist of 13 models according to
industry-specific factors, while the latter consist of three models.
For companies outside Japan, we utilize nine models.

These were developed by the Credit Risk Management Department
based on a statistical methodology and approved by the CRO.

Pool allocations are applied to small claims that are less than a
specified amount by pooling obligors and claims with similar risk
characteristics and assessing and managing the risk for each such
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| Connection between obligor ratings, definition of obligor classifications of self-assessments, non performing loans based on the Banking Act ("BA")
and the Financial Reconstruction Act ("FRA")

Definition of Obligor

obligor ratings A-Fr q Category | Category IV Non performing loans based on
classifications of (major Definition of ratings (non-categorized) Category Il Category Il (non-collateralized) the BA and the FRA
self-assessment | category)
Obligors whose certainty of debt fulfillment
A1—A3 is very high, hence their level of credit risk
is excellent.
Obligors whose certainty of debt fulfillment
B1—B? poses no problems for the foreseeable
future, hence their level of credit risk is o
Normal sufficient. All credit given
H " - - to normal
ohligors Obligors whose certainty of debt fulfillment | opjigors. .
C1—C3 and their level of credit risk pose no Normal claims
problems for the foreseeable future.
Obligors whose current certainty of debt
D1—D3 fulfillment poses no problems, however,
their resistance to future environmental
changes is low.
E1 Obligors who require close watching going
forward because there are problems with
their borrowings, such as reduced or Credit given to
Watch suspended interest payments, problems watch obligors Restructured
bli with fulfillment such as de facto other than those Claims for loans
DR RGOIS E2 R postponements of principal or interest included in special
payments, or problems with their financial category I. a?tention Loans past due
positions as a result of their poor or for 3 months or
unstable business conditions. more
Obligors who are not yet bankrupt but are in Lo
financial difficulties and are deemed to be ﬁ]rt‘:igi?/gigﬁgrol
Intensive very likely to go ba.nkrAupt‘in (hg future erdit to obligors obligors other
control F1 because Fhe.y alre f'"d'.”g |lhd|ff|cu|t to make Wlh'dCh Zas than those Claims with collection risk
bligors progress in implementing their management | pledge ) included in
oblig improvement plans (including obligors who | collateral or is category | and
are receiving ongoing support from financial | covered by category I
institutions). guargntees, gory fl.
Obligors who have not yet gone legally or ﬁ?"hS'd:;ﬁtiOf Credit to obligors | The difference
Substantially formally bankrupt but who are substantially sugchqas deposit | which is covered | between the Credit to
bankrupt G1 bankrupt because they are in serious financial | /o) P by general assessed value bankrupt and
obligors difficulties and are not deemed to be capable ' collateral, such and market value | substantially
of restructuring. as real estate of collateral on bankrupt
and guarantees. | creditto bankrupt | obligors, other
and substantially | than those in . .
" Claims against bankrupt and
zlﬁk{#gtpzﬂ:gzrs ggzzggx :I and substantially bankrupt obligors
Bankrupt H1 Obligors who have already gone bankrupt, of loans for category Il
obligors from both a legal and/or formal perspective. which final (credit that is
collection judged to be
problems or unrecoverable or
losses are without value).
anticipated).
pool. Our principal banking subsidiaries efficiently manage credit Mizuho Financial Group defines a Restructured Loan as a loan
risk and credit screening by dispersing a sufficient number of small extended to a Watch Obligor when the following conditions are met:
claims within each pool. an obligor is experiencing financial difficulties and lending
conditions were amended favorably to the obligor such as allowing
Our principal banking subsidiaries generally review the interest rate reduction, postponement of principal repayment/
appropriateness and effectiveness of our approach to obligor interest payment, debt forgiveness, etc.
ratings and pool allocations once a year in accordance with
predetermined procedures, which is audited by the Internal Audit An overdue loan is defined as a loan for a Watch Obligor of which
Group. the loan principal or interest is overdue for three months or more

following the contractual payment date.

| Methods for provision for credit losses on loans and off-balance-sheet instruments and charge-offs

Calculate the value of estimated loss based on the probability of failure over the coming year for loans by obligor rating and appropriate it for the general provision for credit

Normal obligors losses on loans and off-balance-sheet instruments.

Calculate the estimated loss on loans based on the probability of failure over the next three years and appropriate it for the general provision for credit losses on loans and
Watch obligors off-balance-sheet instruments. Further, in regard to special attention obligors, for obligors with large claims more than a certain amount, if the cash flow from the return of
principal and interest payments can reasonably be estimated, set up a provision for credit losses on loans and off-balance-sheet instruments under the DCF method.

Provide an amount for specific provision for credit losses on loans and off-balance-sheet instruments as calculated by one of the following methods after deducting amounts
. anticipated to be recoverable from the sale of collateral held against the claims and from guarantors of the claims: a) an amount calculated based on the overall ability of the
LICLENTXS LTI opligor to pay, or b) the estimated loss calculated on the basis of the balance and the probability of failure over the next three years.

obligors " . . . . - . -
9 Further, for obligors with large claims more than a certain amount, if the cash flow from the return of principal and interest payments can reasonably be estimated, setup a

provision for credit losses on loans and off-balance-sheet instruments under the DCF method.

Substantially
bankrupt obligors Provide the entire balance after deducting amounts anticipated to be recoverable from the sale of collateral held against the claims and from guarantors of the claims for

specific provision for credit losses on loans and off-balance-sheet instruments, or charge-off the entire balance.
Bankrupt obligors

Mizuho Financial Group
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3. Self-assessment, provision for credit losses on loans and off-
balance-sheet instruments and charge-offs
We conduct self-assessment of assets to ascertain the status of
assets both as an integral part of credit risk management and in
preparation for appropriate accounting treatment, including
provision for credit losses on loans and off-balance-sheet
instruments and charge-offs. During the process of self-
assessment, obligors are categorized into certain groups taking into
consideration their financial condition and their ability to make
payments, and credit ratings are assigned to all obligors, in
principle, to reflect the extent of their credit risks. The related
assets are then categorized into certain classes based on the risk
of impairment. This process allows us to identify and control the
actual quality of assets and determine the appropriate accounting
treatment, including provision for credit losses on loans and
off-balance-sheet instruments and charge-offs. Specifically, the
credit risk management department of each of our principal
subsidiaries is responsible for the overall control of the self-
assessment of assets of the respective banking subsidiaries,
cooperating with the administrative departments specified for each
type of asset, including loan portfolios and securities, in executing
and managing self-assessments. In our assessment of the
probability of obligor bankruptcy, we deem an obligor that is rated
as being insolvent or lower as being bankrupt.

Credit portfolio management

1. Risk measurement

We use statistical methodologies that involve a risk measurement
system (enterprise value corporate valuation model, holding period
of one year) to manage the possibility of losses by measuring the
expected average loss for a one-year risk horizon (“Expected Loss”)
and the maximum loss within a certain confidence interval (“Credit
VAR"). The difference between Expected Loss and Credit VAR is
measured as the credit risk amount (“Unexpected Loss”).

The risk measurement system covers the following account items

| Loss distribution

Frequency

Expected
Loss

i This amount depends on the confidence interval.
For example, if the confidence interval is set at
99%, it is the 9,900th smallest loss figure out of

10,000 trials.

Credit VAR

| T—

Unexpected Loss

4. Credit review

Prevention of new impaired loans through routine credit
management is important in maintaining the quality of our overall
loan assets.

Credit review involves analysis and screening of each potential
transaction within the relevant business department. In case the
screening exceeds the authority of the department, the credit
department in charge at headquarters carries out the review. We
have specialist departments for different industries, business sizes,
and regions, carries out timely and specialized examinations based
on the characteristics of the client and its market, and provides
appropriate advice to the business department.

In addition, in the case of obligors with low credit ratings and high
downside risks, the business department and credit department
jointly clarify their credit policy and in appropriate cases assist the
obligors at an early stage in working towards credit soundness.

reported by each Mizuho Financial Group company: credit
transactions including loans and discounts; securities; obligors’
liabilities for acceptances and guarantees; deposits and foreign
exchange; derivatives including swaps and options; off-balance-
sheet items including commitments; and other assets involving
credit risk.

In establishing transaction spread guidelines for credit transactions,
we aim to ensure an appropriate return from the transaction in light
of the level of risk by utilizing credit cost data as a reference.

Also, we monitor our credit portfolio from various perspectives and
set guidelines noted below so that losses incurred through a
hypothetical realization of the full Credit VAR would be within the
amount of risk capital and loan loss reserves.

2. Risk control methods

Our principal banking subsidiaries have established guidelines to
manage “credit concentration risk,” which stems from granting
excessive credit to certain corporate groups. Our principal banking
subsidiaries also set the credit limit based on a verification of the
status of capital adequacy. In cases where the limit is exceeded,
our principal banking subsidiaries will formulate a handling policy
and/or action plan.

In addition to the above, our principal banking subsidiaries monitor
total credit exposure, credit exposure per rating, credit
concentration per corporate group, geographic area, and business
sector to make a periodical report to the Balance Sheet & Risk
Management Committee and the Credit Committee.
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Market risk management

O Basic approach

We define market risk as the risk of losses incurred by the group
due to fluctuations in interest rates, stock prices, and foreign
exchange rates. Our definition includes the risk of losses incurred
when it becomes impossible to execute transactions in the market
because of market confusion or losses arising from transactions at
prices that are significantly less favorable than usual.

O Market risk management structure

Our Board of Directors determines basic matters pertaining to
market risk management policies. The Risk Management Committee
of Mizuho Financial Group broadly discusses and coordinates
matters relating to basic policies in connection with market risk
management, market risk operations, and market risk monitoring.
The Group CRO is responsible for matters relating to market risk
management planning and operations.

The Risk Management Department of Mizuho Financial Group is
responsible for monitoring market risk, reporting and analyzing,
making proposals, setting limits and guidelines, and formulating and
implementing plans relating to market risk management.

O Market risk management method

To manage market risk, we set limits that correspond to risk capital
allocations according to the risk profile of each of our principal
banking subsidiaries and other core group companies and thereby
prevent the overall market risk we hold from exceeding our financial

Setting limits

When the above mentioned limits are set, various factors are taken
into account, including business strategies, historical limit usage
ratios, risk-bearing capacity (profits, equity capital, and risk
management framework), profit targets and the market liquidity of
the products involved. The limits are discussed and coordinated by
the Risk Management Committee, discussed further by the

Monitoring

To provide a system of mutual checks and balances in market
operations, we have established middle offices specializing in risk
management that are independent of front offices which engage in
market transactions and of back offices which are responsible for
book entries and settlements. When VAR is not adequate to control

119 Mizuho Financial Group

Mizuho Financial Group manages market risk for the Mizuho group
as a whole. Specifically, Mizuho Financial Group establishes the
fundamental risk management policy for the entire group, manages
the market risk of our principal banking subsidiaries and other core
group companies, and monitors how the group’s market risk is
being managed as a whole.

As for the situation of market risk, the Risk Management
Department submits reports to our President & Group CEQ on a
daily basis and to our Board of Directors on a regular basis. For the
purpose of managing the market risk of our principal banking
subsidiaries and other core group companies, the Department
regularly receives reports from each of them to properly identify
and manage their market risk. These subsidiaries and core group
companies, which account for most of the Mizuho group’s exposure
to market risk, establish their basic policies based on ours, and their
boards of directors determine important matters relating to market
risk management.

strength represented by capital and other indicators. The amount of
risk capital allocated to market risk corresponds to value-at-risk (the
“VAR") and additional costs that may arise in order to close
relevant positions.

Executive Management Committee and then determined by our
President & Group CEO. For trading and banking activities, we set
limits for VAR and for losses. For banking activities, we set position
limits based on interest rate sensitivity (10 BPV) as needed. An
excess over any of these limits is immediately reported and
addressed according to a pre-determined procedure.

risk, the middle offices manage risk using additional risk indices,
carry out stress testing, and set stop loss limits as needed. We
monitor market liquidity risk for individual financial products in the
market while taking turnover and other factors into consideration.
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Status of Mizuho Financial Group’s market risk

O Value-at-risk

We use the VAR method, supplemented with stress testing, as our The following graph shows VAR figures for our trading activities for
principal tool to measure market risk. The VAR method measures the fiscal year ended March 31, 2023:
the maximum possible loss that could be incurred due to market
movements within a certain time period (or holding period) and | Fiscal 2022 VAR (trading activities)
degree of probability (or confidence interval).
(VAR: ¥ billion)
Trading activities 9
VAR figures for our trading activities are based on the following: 8
« historical simulation method; 7 "-'“1 ﬂ‘ f\A
e confidence interval: one-tailed 99.0%; 6 ﬁww V y\ NIAW L\A
¢ holding period of one day; and 5 W | ‘ U] ' | U'W ¥ w‘\M
« historical observation period of three years. 4 I ! v‘vw
3
The following tables show the VAR figures for our trading activities 2
by risk category for the fiscal years ended March 31, 2021, 2022, and 1
2023 and as of March 31, 2021, 2022, and 2023: Uﬁ ﬁ ﬁ ﬁ N % ﬁ ﬁ N N ﬁ ﬁ ﬁ N % g g 2 ﬁ ﬁ
SEECESSSSEERESEERERE
| VAR by risk category (trading activities) SSS5a-SSS35coc-SSN=S-329

(¥ billion)

43 8.6 1.7 2.6

The following table shows VAR figures for our trading activities for

Interest rate . .
the fiscal years indicated:

Foreign exchange X 13 0.4

Equities 1.1 6.6 0.1 07 | VAR (trading activities)

Commodities 0.0 0.0 0.0 0.0 ¥ billion)

2.7 53 7.0 1.7

5.4 9.1 24 27

As of fiscal year end

Interest rate 3.8 5.7 2.8 4.0 Average 5.4 43 5.3 1.0

Foreign exchange 0.5 15 03 1.0

Equities 0.8 49 0.2 1.1

Commodities 0.0 0.1 0.0 0.0

43 10.2 29 5.3

ot i | o | Ao
46 1.2 2.7 1.2

Foreign exchange 0.8 1.6 0.4 0.9

Interest rate

Equities 1.1 20 0.4 1.0

Commodities 0.1 0.7 0.0 0.7

5.3 8.3 3.1 70
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Non-trading activities

The VAR figures for our banking activities are based on the same
conditions as those of trading activities, but the holding period is one
month. In addition, as for risk management of banking activities, it is
important to properly measure interest rate risk so that we calculate
interest rate risk using appropriate methods such as recognizing demand
deposits as “core deposits.”

The following graph shows the VAR figures for our banking activities

excluding our cross-shareholdings portfolio for the fiscal year ended
March 31, 2023:

| Fiscal 2022 VAR (banking activities)

— VAR
(VAR: ¥ billion) Interest rate on five-year government bonds (%)
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The following table shows the VAR figures for our banking activities for
the fiscal years indicated:

| VAR (banking activities) (¥ billion)

R e

R 294 2097 235 137
Maximum 501.7 321.9 392.2 70.3
Minimum 224.0 191.0 152.1 (38.8)
Average 346.5 266.0 2176 (48.3)

Characteristics of VAR model
VAR is a commonly used market risk management technique.
However, VAR models have the following shortcomings:

* By its nature as a statistical approach, VAR estimates possible
losses over a certain period at a particular confidence level using
past market movement data. Past market movement, however, is
not necessarily a good indicator of future events, particularly
potential future events that are extreme in nature.

* /AR may underestimate the probability of extreme market
movements.

* The use of a 99.0% confidence level does not take account of, nor
makes any statement about, any losses that might occur beyond
this confidence level.

Mizuho Financial Group

* VAR does not capture all complex effects of various risk factors
on the value of positions and portfolios and could underestimate
potential losses.

Cross-shareholdings portfolio management activities
We take the market risk management approach with use of VAR and risk
indices for cross-shareholdings portfolio management activities to
properly manage stock price risk. Specifically, we monitor VAR
measurements and the state of risk capital on a daily basis.
Moreover, in order to control stock price risk, we are working on the
reduction in cross-shareholdings through careful negotiations with
counterparties.

Back testing

In order to evaluate the effectiveness of market risk measurements
calculated using the VAR method, we carry out regular back tests to
compare VAR with assumptive profits and losses. Assumptive profits
and losses accounts for general market risk. The graph below shows
daily VAR of trading activities for the fiscal year ended March 31, 2023
and the corresponding paired distribution of profits and losses.

We had zero cases where losses exceeded VAR during the period.

In addition, we conduct evaluations of the assumptions related to the
VAR models. Based on the number of times losses exceeded VAR
through back testing and the results of the evaluation of the model
assumptions, we will make adjustments to the models as appropriate.
Changes to fundamental portions of the VAR models are subject to the
approval of our Group CRO.

| Fiscal 2022 back testing

Assumed profit or loss (¥ billion)
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Note: We conduct our back testing and assess the number of cases where losses exceed
VAR based on a 250 business day year. The expected average number of instances
where one-day trading losses exceeded VAR at the 99.0% confidence level is 2.5.

O Stress testing

Because the VAR method is based on statistical assumptions, we
conduct stress testing to simulate the levels of losses that could be
incurred in cases where the market moves suddenly to levels that
exceed these assumptions. The stress testing methods we use include
the calculation of losses under scenarios in which stresses are applied
to interest rate risk and stock price risk based on current and projected
economic conditions, historical market events, etc.
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Liquidity risk management

O Basic approach

We define liquidity risk as the risk of losses arising from funding
difficulties due to deterioration of our financial position that make it
difficult for us to raise necessary funds or force us to raise funds at
significantly higher interest rates than usual.

Mizuho Financial Group manages liquidity risks for the Mizuho group as a

O Liquidity risk management structure

Our Board of Directors determines the basic matters pertaining to
liquidity risk management policies. The Risk Management Committee of
Mizuho Financial Group broadly discusses and coordinates matters
relating to the basic policies in connection with the liquidity risk
management, operations, and monitoring, as well as proposes responses
to emergencies such as sudden market changes. Our Group CRO is
responsible for matters relating to liquidity risk management planning and
operations. Our Risk Management Department is responsible for
monitoring, reporting and analyzing liquidity risk, making proposals in
connection with liquidity risk, and formulating and implementing plans
relating to liquidity risk management. In addition, our Group CFQ is
responsible for matters relating to the planning and operation of funds
management, and the Financial Planning Department is responsible for
its monitoring and also for planning and implementing measures relating

O Liquidity risk management method

We manage liquidity risk through the frameworks of “liquidity risk
management indicators” and “liquidity categorization.” The former is
determined for the purpose of managing limits on funds raised in the
market considering our fund raising capabilities, and the latter is
determined based on our funding conditions. We also carry out liquidity

Liquidity risk management indicators

Limits on funds raised in the market are set based on a number of time
horizons taking into account the characteristics and strategies of each of
our principal banking subsidiaries and other core group companies. Such
limits are discussed and coordinated by the Risk Management

Liquidity stress testing

We carry out stress testing regularly based on market-wide factors,
idiosyncratic factors of the group, and a combination of both types of
factors to verify the sufficiency of liquidity reserve assets and the

whole. Specifically, Mizuho Financial Group establishes a fundamental
liquidity risk management policy for the entire group, manages the
liquidity risk of our principal banking subsidiaries and other core group
companies, and monitors how the group’s liquidity risk is being managed
as a whole.

to funds management to maintain appropriate funding liquidity. Reports
on the liquidity risk management are submitted to our Board of Directors,
the Risk Committee, the Executive Management Committee, our
President & Group CEO, and the Business Policy Committees,
respectively on a regular basis.

For the purpose of managing the liquidity risk of our principal banking
subsidiaries and other core group companies, Mizuho Financial Group
regularly receives reports from each of them to properly identify and
manage their liquidity risk. These subsidiaries and core group companies,
which account for most of the Mizuho group’s exposure to liquidity risk,
establish their basic policies based on ours, and their boards of directors
determine important matters relating to liquidity risk management.

stress testing to verify the sufficiency of liquidity reserve assets and the
effectiveness of countermeasures against a possible outflow of funds
during a stress event. The results of stress testing are used for funds
management operations.

Committee, discussed further by the Executive Management Committee,
and determined by our President & Group CEO. An excess over any of
these limits is immediately reported and addressed in accordance with
pre-determined procedures.

effectiveness of our liquidity contingency funding plans. Furthermore, we
utilize stress testing to evaluate the appropriateness of our annual
funding plan.
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Liquidity categorization

We have established a group-wide framework of assessing the
levels of the liquidity risks by categorizing them into “normal,”
“anxious,” and “crisis,” to reflect the funding conditions. In
addition, we set early warning indicators (“EWIs”) and monitor on a

Operational risk management

O Basic approach

We define operational risk as the risk of losses that may be incurred
resulting from inadequate or failed internal processes or systems,
human error, or external events. We control operational risk
management for the Mizuho group as a whole. Considering that
operational risk includes information technology risk, operations risk,
legal risk, human capital risk, tangible asset risk, and regulatory risk,

daily basis to manage the funding conditions. The EWIs include
stock prices, credit ratings, amount of liquidity reserve assets such
as Japanese government bonds, our funding situations, etc.

we have separately determined the fundamental risk
management policies for these different types of risk. We

manage the operational risk associated with our principal banking
subsidiaries and other core group companies while monitoring the
state of group-wide operational risk.

Information

technology risk

Cybersecurity risk

Operations risk

Legal risk

Human capital risk

Tangible asset risk

Regulatory risk

Risk that customers may incur losses or our group companies may incur losses due
to problems (e.g. malfunctions, disruptions, etc.) with the computer systems or
improper use of the computers in these systems, which cause disruptions of the
services provided to customers, or have significant impact on settlement systems,
etc.

Risk that the group may incur losses due to the problems caused by a cyberattack,
such as leakage or falsification, etc. of electronic data or the failure of the expected
system functions.

« [dentify and evaluate the risk by setting specific standards that need to be complied
with and implementing measures tailored based on evaluation results to reduce
the risk.

« Ensure ongoing project manag 1tin sy develoy 1t and quality control.

« Strengthen security capabilities for rapidly and effectively dealing with
cyberattacks or other threats.

« Improve effectiveness of emergency responses by improving backup systems and
holding drills.

Risk that customers may incur losses or the group may incur losses due to the
disruption of services to customers or major incidents affecting settlement systems,
etc., as a result of inadequate operations caused by fraudulent acts, errors or
negligence, etc., of senior executives or employees, or inadequacies in the
operational structure itself.

« Establish clearly defined procedures for handling operations.

« Periodically check the status of operational processes.

* Conduct training and development programs led by Head Office.

< Introduce information technology, office automation, and centralization for
operations.

« Improve the effectiveness of emergency responses by holding drills.

Risk that the group may incur losses due to violation of laws and regulations, breach
of contract, entering into improper contracts or, other legal factors.

* Review and confirm legal issues, including the legality of material decisions,
agreements and documents for external consumption, etc.

* Collect and distribute legal information and conduct internal training programs.

* Analyze and manage issues related to lawsuits.

Risk that the group may incur losses due to turnover or loss of personnel,
deterioration of morale, inadequate development of personnel, inappropriate working
schedules, inappropriate working and safety environment, inequality or inequity in
human resource management, or discriminatory conduct.

+ Conduct staff satisfaction surveys.

* Understand the status of working hours.

* Understand the status of vacation days taken by personnel.
* Understand the status of voluntary resignations.

« Understand the status of the stress check system.

Risk that the group may incur losses from damage to tangible assets or a decline in
the quality of the working environment as a result of disasters, criminal actions, or
defects in asset maintenance.

* Manage the planning and implementation of construction projects related to the
repair and replacement of facilities.

« |dentify and evaluate the status of damage to tangible assets caused by natural
disasters or other causes, and respond appropriately to such damage.

Risk that the group may incur losses due to changes in various regulations or
systems, such as those related to law, taxation, and accounting.

* Understand important changes in regulations or systems that have significant
influence on our business operations or financial condition in a timely and accurate
manner.

* Analyze degree of influence of regulatory changes and establish countermeasures.

* Continuously monitor our regulatory risk management mentioned above.

We also recognize and manage information security risk and compliance risk, which constitute a combination of more than one of the above components, as

operational risk.
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O Operational risk management structure

Our Board of Directors determines basic matters pertaining to
operational risk management policies. The Risk Management Committee
of Mizuho Financial Group broadly discusses and coordinates matters
relating to basic policies in connection with operational risk management,
operational risk operations, and operational risk monitoring. The Group
CRO is responsible for matters relating to operational risk management
planning and operations. The Risk Management Department of Mizuho
Financial Group is responsible for monitoring market risk, reporting and
analyzing, making proposals, setting limits and guidelines, and formulating

O Operational risk management method

To manage operational risk, we set common rules for data gathering to
develop various databases shared by the group and measure operational
risk as operational VAR on a regular basis, taking into account possible
future loss events and changes in the business environment and internal
management.

We have established and are strengthening management methods and
systems to appropriately identify, assess, measure, monitor, and control
the operational risks that arise from the growing sophistication and

O Definition of risks and risk management methods

As shown in the table on the previous page, we have defined each
component of operational risk, and we apply appropriate risk

O Measurement of operational risk equivalent

1. Implementation of the Advanced Measurement Approach (AMA)
We have adopted the AMA for the calculation of operational risk
equivalent in association with capital adequacy ratios based on the
Basel Accords. However, we use the Basic Indicator Approach for
entities that are deemed to be less important in the measurement of
operational risk equivalent.

The measurement results under the AMA are used not only as the
operational risk equivalent in the calculation of capital adequacy
ratios but also as Operational VAR for internal risk management
purposes for implementing action plans to reduce operational risk,
and other countermeasures.

and implementing plans relating to operational risk management.

The Mizuho Financial Group manages the operational risk conditions of
the entire group based on reports from the core group companies
regarding their operational risk management. In particular, companies for
which the impact of operational risk is deemed to be high set their own
basic policies, similar to the Mizuho Financial Group itself, and the board
of directors of the individual company determines important matters
regarding operational risk management.

diversification of financial operations and developments relating to
information technology by utilizing control self-assessments and
improving measurement methods.

e Control self-assessments

An autonomous method of risk management in which risk inherent in
operations is identified and, after evaluating and monitoring risks that
remain despite implementing risk control, the necessary measures are
implemented to reduce risk.

management methods in accordance with the scale and nature of each
risk.

2. Qutline of the AMA

Outline of the measurement system

We have established our model by taking into account four
elements: internal loss data; external loss data; scenario analysis
and business environment; and internal control factors (BEICFs).
We calculate the operational risk amount by estimating the
maximum loss, using a 99.9th percentile one-tailed confidence
interval and a one-year holding period as operational risk
equivalent, employing both internal loss data (i.e., actually
experienced operational loss events), and scenario data to reflect
unexperienced potential future loss events in the measurement.

In the measurement of operational risk equivalent as of March 31,
2023, we did not exclude expected losses and also did not recognize
the risk mitigating impact of insurance. In addition, we did not take
into account the events related to credit risk in measuring
operational risk equivalent.
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Outline of measurement model

Operational risk equivalent is calculated as a simple sum of those
risk amounts related to the seven loss event types defined in the
Capital Adequacy Notice from Japan's Financial Services Agency,
large-scale natural disasters, and litigation. In the measurement of
operational risk equivalent as of March 31, 2023, we did not reflect
the correlation effects among operational risk related to each of the
seven loss event types.

Operational risk by loss event type

Loss Distribution (Compound Poisson Distribution) Approach (LDA)
is adopted for the calculation of operational risk. LDA is based on
the assumption that Poisson Distribution applies to the occurrence
frequency of operational risk events, and loss severity is expressed
through a separate distribution. Operational risk is calculated for
each of the seven loss event types employing both internal loss
data, based on our actual experience as operational loss events,
and scenario data. Scenario data, expressed as numerical values of
occurrence frequency and loss severity, reflects external loss data
and BEICFs, in order to estimate unexperienced potential future loss
events (of low frequency and high severity).

Frequency Distribution and Severity Distribution are estimated
employing the above mentioned internal loss data and scenario
data, and Monte-Carlo simulations are then applied to these
distributions to measure operational risk. The detailed steps of
creation of scenario data are explained later in the Scenario
Analysis.

| Outline of measurement model

Internal loss data External loss data

Estimation of Frequency Distribution and Loss Severity Distribution
Frequency Distribution is estimated by applying information on
occurrence frequency of both internal loss data and scenario data
to Poisson Distribution. Loss Severity Distribution is generated as
the result of combining, through a statistical approach (Extreme
Value Theory), of the actual distribution for the low severity
distribution portion created by internal loss data and another loss
distribution (Log-normal Distribution or Generalized Pareto
Distribution) for the high severity distribution portion created by
scenario data.

Operational risk of large-scale natural disasters

Monte-Carlo simulation is applied to the datasets expressed as a
combination of the probability of occurrence of large-scale natural
disasters and the probable loss amount in case of such occurrence,
as opposed to estimating Frequency Distribution and Loss Severity
Distribution.

Operational risk of litigation

Each litigation is converted into data according to the profile of the
individual litigation to which Monte-Carlo simulation is applied, as
opposed to estimating Frequency Distribution and Loss Severity
Distribution.

Business environment and

Litigation data

Scenario analysis

Scenario data

Unified
distribution

Distribution of
scenario data

Distribution of
internal loss

+

125 Mizuho Financial Group

Large-scale natural
disaster scenario data

internal control factors

’ Risk amount for litigation risk ‘
+

Risk amount for large-scale
natural disasters

+

Risk amount for internal fraud

Risk amount for external fraud

Risk amount for employment

Loss distribution practices and workplace safety

Risk amount
Calculate risk amount
by seven loss event
types defined by BIS

products, and business practices
Risk amount for damage to
physical assets
Risk amount for business
disruption and system failure
Risk amount for execution,
delivery, and process management

|
|
|
|
|
|
|

Risk amount for customers, ‘

Monte-Carlo simulation

Operational VAR
(Total operational risk amount)
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Verification
We confirm the appropriateness of the measurement model by
verifying it, in principle, semi-annually.

3. Scenario analysis

Outline of scenario analysis

In the process of scenario analysis, scenario data is created as
numerical values of occurrence frequency and loss severity
reflecting external loss data and BEICFs, in order to estimate
unexperienced potential future operational risk events (of low
frequency and high severity).

As for external loss data, we refer to data publicly reported by
domestic and overseas media, and such data are reflected in the
estimation of occurrence frequency and Loss Severity Distribution
in the process of scenario analysis. In addition, BEICFs are utilized
as indices to adjust occurrence frequency and Loss Severity
Distribution in the process of scenario analysis.

We categorize scenario analysis into four approaches in
accordance with the characteristics of each loss event type and
risk management structures.

Loss event type(s) to be applied

Internal fraud / external fraud / clients, products, and business
practices / execution, delivery, and process management

Employment practices and workplace safety

Damage to physical assets

Business disruption and system failure

At Mizuho Financial Group, loss event types to which Approach A is
applied account for a considerable amount of operational risk. The
detailed process of Approach A is explained here as a typical
example of scenario analysis.

Setting units for scenario analysis

In order to ensure completeness and sufficiency, we set units that
are commonly applied across group entities that adopt AMA (the
“Group Entities”) by referencing and categorizing risk scenarios
recognized through control self-assessment, internal loss data of
the Group Entities, external loss data, etc. Then each of the Group
Entities selects the unit on which scenario analysis is conducted
from the units established on a group-wide basis in accordance
with its business activities and operational risk profile.

Estimation of occurrence frequency

Basic occurrence frequency (once a year) is calculated for each
scenario analysis unit. If a certain scenario analysis unit has
relevant internal loss data of a pre-determined threshold amount or
above, its basic occurrence frequency is calculated based on such
data, and if not, the basic occurrence frequency (the occurrence
frequency per year of losses at or above a pre-determined

threshold) is calculated with reference to the situation of
occurrence of internal loss data of less than the threshold amount
and/or external loss data. The basic occurrence frequency is then
adjusted within a pre-determined range for the purpose of
reflecting the most recent BEICFs to determine the final occurrence
frequency.

Estimation of Loss Severity Distribution

In order to estimate Loss Severity Distribution, we use a pre-
determined series of severity ranges. Basic Loss Severity
Distribution is calculated for each scenario analysis unit as an
occurrence ratio (in percentile figures) of loss at each severity
range when losses at or above a pre-determined threshold
occurred, with reference to transaction amount data, external loss
data, etc. Then the basic severity distribution is adjusted, if
necessary, from the viewpoint of statistical data processing to
determine the final Loss Severity Distribution.

Creation of scenario data

For each scenario analysis unit, scenario data is generated as a
series of combinations of occurrence frequency per year at each
severity range, based on the final occurrence frequency and the
final Loss Severity Distribution.

| Example of scenario data

I Final loss severity distribution I

I Final occurrence frequency I
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Reputational risk management

O Basic approach

We define reputational risk as the risk that the Mizuho group may
incur tangible or intangible losses due to adverse effect to our
reputation or Mizuho's brand when all services provided by and all
activities conducted by the Mizuho group, officers and employees,
are recognized as deviating from the expectations and requirements
of stakeholders, including customers, employees, the economy, and
society.

O Reputational risk management structure

Our Board of Directors determines the Mizuho group’s basic matters
pertaining to reputational risk management. In addition, the Business
Policy Committees (specifically the Risk Management Committee)
comprehensively deliberate and coordinate basic policies pertaining
to reputational risk management, and matters relating to operations
and monitoring. The Group Chief Strategy Officer (Group CS0) is
responsible for matters relating to planning and operation of
reputational risk management. The Public Relations Office conducts
monitoring and reporting of reputational risks and analyses and
suggestions thereof, and carries out planning and promotion of basic
matters pertaining to reputational risk management.

O Method of reputational risk management

We control reputational risks by carrying out centralized monitoring and
management of the information that is deemed to have a great impact on
our group management, and creating an appropriate management
structure suited to the scale and nature of risks, etc.

Model risk management

O Basic approach

We define model risk as the risk of the Mizuho group incurring tangible
and intangible losses due to decision-making based on an inadequate or
failed model and/or inappropriate use of a model.

In recent years, against the backdrop of the wider and more complex
business operations of financial institutions and technological innovations
such as artificial intelligence, the opportunities to use models in the
operations of financial institutions have been expanding, and their
materiality and impact have been increasing. Under such circumstances,
there is a growing need to manage model risk by focusing on the risk of
tangible and intangible losses arising from decisions based on improper
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We supervise reputational risk management for the Mizuho group.
Specifically, we establish the group’s basic policies pertaining to
reputational risk management, manage core group companies, and
monitor how the group’s reputational risks are being managed as a
whole.

Reports on the reputational risk situations, etc. are made on a regular
basis to the Group CSO and the Business Policy Committees.
Regarding the reputational risk management of the core group
companies, we identify and manage reputational risks appropriately
by receiving their reports on a regular basis. In particular, individual
companies which account for a large part of the group’s reputational
risks establish their own basic policies, and the board of directors of
the individual company determines important matters pertaining to
reputational risk management.

We endeavor to prevent the realization of reputational risks beforehand
and minimize losses by identifying reputational risks earlier and
responding appropriately in terms of urgency and impact.

development and inappropriate use of these models.

We supervise model risk management for the Mizuho group and are
promoting comprehensive and effective model risk management
throughout the group. Specifically, we are currently conducting a
complete model survey on a group and global basis covering all business
categories, including banking, trust banking, and securities businesses,
and covering all of the regions of Japan, the Americas, EMEA and
Asia-Pacific. With the commitment of the senior management, we will
grasp and visualize the status of model risk, promoting appropriate model
risk management on a risk-based approach.
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O Model risk management structure

Our Board of Directors determines the Mizuho group’s basic
matters pertaining to model risk management. In addition, the
Business Policy Committees (specifically the Risk Management
Committee) comprehensively deliberate and coordinate basic
policies pertaining to model risk management, and matters relating
to administration and monitoring. Our Group CRO is responsible for
matters relating to planning and administration of model risk
management. The Risk Management Department is responsible for
monitoring model risks, making reports, analyses, and proposals,

O Method of model risk management

Our model risk management is carried out through model testing,
monitoring, etc. by the first line of defense, which consists of model
owners, users, developers, etc. and through model validation and
other methods by the second line of defense, which controls model
risk via reviewing and challenging the first line of defense in every

Third-party risk management

O Basic Approach

At the Mizuho Financial Group, third-party risk is defined as “risk
that emerges at the company or the group arising from third parties
with which the company or the group has business contractual
relations,” and it is positioned as complex risk comprising each risk
of market risk, credit risk, liquidity risk, and operational risk. Based
on the importance of relations with third parties in the group’s
operations, the company recognizes risk pertaining to third parties

O Third-party risk management structure

Our Board of Directors determines the Mizuho group’s basic
matters pertaining to third-party risk management. The Risk
Management Committee of Mizuho Financial Group broadly
discusses and coordinates matters relating to basic policies in
connection with third-party risk management, third-party risk
operations, and third-party risk monitoring. The Group CRO of
Mizuho Financial Group is responsible for matters relating to third-
party risk management planning and operations. The Risk
Management Department of Mizuho Financial Group is responsible
for monitoring, reporting and analyzing liquidity risk, making

O Third-party risk management method

As a third-party risk management method, we grasp third-party risk
in a timely and accurate manner and respond appropriately through
appropriate contracts with third parties, third-party assessment and
monitoring, and we monitor any concentration of risks in particular

corporate groups.

etc., and makes and promotes plans for model risk management.

We manage model risk situations for the entire group based on the
reports received from the core group companies on their model risk
management. In particular, individual companies which are
determined to be highly susceptible to model risks establish their
own basic policies, and their respective boards of directors
determine important matters pertaining to model risk management.

step of model identification, development, use, change, and exit.
Furthermore, we carry out model risk management based on a
risk-based approach with weighting according to the materiality
and impact of the models.

as the risk of the company and the group itself, and we grasp,
assess, and respond to risk appropriately from the perspectives of
sound management, appropriate operations, customer protection,
and business continuity, and thus ensure the proper execution of
operations via third parties and other sound and appropriate
operations. The Mizuho Financial Group oversees the third-party
risk management of the group.

proposals in connection with third-party risk, and formulating and
implementing plans relating to third-party risk management.

The Mizuho Financial Group manages the third-party risk conditions
of the entire group based on reports from the core group companies
regarding third-party risk management. In particular, individual
companies that account for a large part of the group’s third-party
risks establish their own basic policies, and the board of directors
of the individual company determines important matters pertaining
to third-party risk management.

At the Mizuho Financial Group, the assessment and monitoring
conditions of third-party risk and monitoring of any concentration of
risks in particular corporate groups are reported to the business
policy committees (Risk Management Committee), the Executive
Management Committee, and the President & Group CEO on a
regular basis.
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Climate-related risk management

O Basic approach

The Mizuho Financial Group defines climate-related risk as “the risk
of suffering tangible or intangible losses when transition risk and
physical risk arising from climate change manifest or amplify
various other risks.” Transition risk refers to “risk caused by
changes in the business environment with the transition to a
decarbonized society,” and physical risk refers to “risk caused by
changes in the physical impact accompanying climate change.”

The Mizuho Financial Group oversees the group’s climate-related
risk management. Specifically, we set the basic policy regarding
climate-related risk management for the entire group and manage

O Climate-related risk management structure

Our Board of Directors determines the Mizuho group’s basic
matters pertaining to climate-related risk management. The Risk
Management Committee of Mizuho Financial Group broadly
discusses and coordinates matters relating to basic policies in
connection with climate-related risk management, climate-related
risk operations, and climate-related risk monitoring. The Group CRO
is responsible for matters pertaining to the planning and operation
of climate-related risk management. The Risk Management
Department is responsible for the unitary grasping of climate-
related risk, and conducts and advances basic planning regarding
climate-related risk. Each office responsible for risk management
grasps where the climate-related risk it is responsible for exists and
the scale of its impact in a timely manner and responds

O Climate-related risk management method

As the climate-related risk management method, we assess the
importance of the grasped climate-related risks based on their
impact and likelihood, and manage and respond appropriately as

129 Mizuho Financial Group

the core group companies.

We continuously enhance our ability to predict various changes
related to climate change, pay attention to the potential impact of
climate change, and manage climate-related risk from short-term
and middle- to long-term perspectives. Also, to respond to the high
expectations and demands of wide-ranging stakeholders, we
conduct appropriate risk management based on the Mizuho Code of
Conduct, Environmental Policy, and Basic Policy on Sustainability
Initiatives.

appropriately.

The climate-related risk conditions are compiled by the Risk
Management Department and reported by the Group CRO to the
Board of Directors and the Executive Management Committee, etc.
each time. The Mizuho Financial Group manages the conditions of
the group’s overall climate-related risk through reports on climate-
related risk management from each core group company each time.
In particular, individual companies which account for a large part of
the group’s climate-related risk set their own basic policies, similar
to the Mizuho Financial Group itself, and the board of directors of
the individual company determines important matters pertaining to
climate-related risk management.

needed to highly important climate-related risks both qualitatively
and quantitatively.
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Y Business continuity management

In light of our social responsibility and the important role Mizuho plays
within the social infrastructure as a financial institution, ensuring the
continuity of financial settlement functions and the swift and efficient
recovery of operations in the event of an emergency is one of our top

priorities within the group.

To improve business continuity management practices across the group,
we assess the potential impact of emergencies beforehand and formulate
necessary countermeasures in order to minimize such impact, and to

ensure the swift and efficient recovery of operations.

One of the ways in which we are working to achieve this is by establishing
Crisis Management Offices within Mizuho Financial Group, Mizuho Bank,
Mizuho Trust & Banking, and Mizuho Securities that are responsible for
business continuity management and our responses in the event of
emergency. These offices function as a controller in the event of an

emergency that may materially impact business management, by

collecting and analyzing information, formulating countermeasures, and
taking other necessary action. In addition, their role includes collecting
and analyzing signs and indicators of a potential crisis, and reporting their

findings promptly to management.

Particular focus is placed on strengthening our response to natural
disasters, covering not only earthquakes and tsunamis but also volcanic
eruptions, large-scale wind or water damage, and facilitating initial
responses to acts of terrorism and riots as well as cyberattacks that have

been occurring with increasing frequency around the world.

Based on the series of IT system failures, we are waorking to improve the
effectiveness of our business continuity management system by
confirming the content and procedures of our system contingency plans
and business contingency plans, continuing to strengthen training and
realistic drills throughout the group, including with executive management,

and incorporating the basic approach of operational resilience.
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» Compliance contacts

Internal control and audit hotline

A system designed for reporting questionable accounting or
auditing matters

Reporting items: Mizuho Financial Group has established a hotline to
receive reports from in and outside the company in
connection with problems concerning internal control
and audits of accounts and financial reports.

Contact point: This hotline has been established within an external law

office. Reports can be made via postal mail or email.

Postal mail: 12th Floor, Kasumigaseki Bldg.,
Kasumigaseki 3-2-5, Chiyoda-ku, Tokyo
100-6012
Mizuho Accounting Hotline, c/o Daiichi Fuyo
Law Office

Email: kaikei-mizuho@daiichifuyo.gr.jp

O When a report is received concerning the reporting items stipulated
above, Mizuho Financial Group will make a reasonable effort to
investigate the facts behind the information received and report back
on the resu