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Mar-24 Mar-25 Mar-26

1,005 1,144 

678 
885 

FY23 FY24 FY25 Mar-24 Mar-25 Mar-26

0.97% NPL Ratio2

0.80%

1.17%

FY23 Q4 FY24 Q4 FY25 Q4 Mar-24 Mar-25 Mar-26

1. Incl. Net Gains (Losses) related to ETFs and others. 2. Non Performing Loans Ratio. Consolidated, banking account+trust account. Based on Banking Act (BA) and Financial Reconstruction Act (FRA). 

3. Excl. Counter Cyclical Buffer. 4. Excl. BOJ deposits.

26.38%

1,248
S&P Moody’s Fitch

A- A1 A-

9.30%

Consolidated Net Business Profits1

13.23% 13.16%

9.29%

26.86%

RWA basis

Executive Summary

18.0%

Exposure basis4

Requirement Level
7.1%

8.0%

100%

Requirement LevelRequirement Level3

1,461

123.2%125.1%

Profit Attributable to Owners of Parent

12.73%
129.7%

9.17%

25.35%

(JPY B)

Profit Performance Asset Quality
(As of Apr-26)

Ratings (HoldCo)

CET1 Capital Ratio Liquidity Coverage Ratio External TLAC Ratio



2 Establishing our unique competitive edges

Appendix

1 Becoming a leading global financial institution

- Commitment to disciplined 

  financial management

- Maintaining a sound & stable portfolio

- Focus Business Areas: strengthening 

  edges & addressing challenges

Capital regulations3

4 Issuance summary

5 Financial results
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Challenges 

Reform momentum 

& policy tailwinds

◼ Government-led corporate governance reforms & TSE initiatives

◼ Initiatives to achieve a virtuous cycle of growth and distribution

Structural changes

from the pandemic

◼ Transition out of a prolonged deflationary regime

◼ Increased need for supply chain rebuilding

Shift in geopolitical 

landscape

◼ Cost-push inflation from geopolitical tensions, etc.

◼ Pressing need for Japanese industries to enhance “self-dependency" 

and "indispensability"

Technological

advancements

◼ Rapid evolution of AI technology and increase in 

AI-related investments

Moving into

a new era

Improving macro environment
Growing overseas interest 

in the Japanese market

Increasing corporate actions
Retail shift from savings

to investment

Catalysts

Japan at a historic turning point

Tailwinds

Labor shortage &

population decline

Weak

Corporate investment

Prolonged

deflation
Cash-heavy 

household savings

Virtuous cycle of

higher prices &

higher wages

Domestic corporate

investment

increasing

Expected AI-driven

productivity gains

Retail financial

investment

increasing
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Rate of inflation1

BOJ Policy rate

Rate of wage growth2

Improving

Macro environment 2010s

+0.4%
(Avg. 2010-2019)

-0.1%
(Feb 2016-Mar 2024)

+1.92%
(Avg. 2010-2019)

+3.1%
(2025)

+5.05%
(2026)

0.75%
(Apr 2026)

Now

Growing overseas interest in the Japanese market

Foreign investment 

in Japanese equities6
-2.2T

(Avg. 2015-2019)

7.8T
(2025)

Foreign investors’ JGB 

trading volume5
35.9T

(Monthly avg. 2019)

67.3T
(Monthly avg. 2025)

1. Source: Ministry of Internal Affairs and Communications, excluding fresh food. 2. Wage increase rate in the spring wage negotiations. 3. Source: Bank of Japan. 4. Source: Financial Services Agency. 

5. Source: Japan Securities Dealers Association. 6. Source: Ministry of Finance. 7. Source: Cabinet Office, nominal. 8. Source: RECOFDATA Corporation, “M&A回顧2026年2月号 376号 (2026/01/05)” 

https://www.marr.jp/menu/ma_statistics/ma_markettrend/entry/66036 “M&A回顧2020年2月号 304号(2020/01/20)” https://www.marr.jp/marr/marr202002/entry/19844 9. Source: Japan Exchange Group, including 

closures, etc. 10. Source: Ministry of Finance, excluding finance and insurance. 11. Source: Uzabase, Inc., "Japan Startup Finance 2025“. 12. Percentage of Nikkei 225 constituent companies with P/B ratio under 

1x. 13. Source: LSEG, listed companies with fiscal years ending in March, last 4 quarters.

20102026 20262010

Domestic corporate 

capital investment7

Take-private deals9

Transaction value

of M&A deals8

Increasing 

corporate actions 2010s

102T
(2019)

42
(2019)

18.0T
(2019)

124T
(2025)

35.7T
(2025)

125
(2025)

Now

Funding for Startups11 398.0B
(Avg. 2015-2019)

761.3B
(2025)

Outstanding 

corporate loans10
315T

(2019)

396T
(2025)

Domestic bond

issuance5
10.9T

(Avg. 2015-2019)

15.6T
(2025)

Foreign bond 

issuance6
9.3T

(Avg. 2015-2019)

18.2T
(2025)

Nikkei 225

59,284 (Apr 2026)

Japanese companies’ 

total Net Profit13

57.7T (2025)

(JPY)

Exiting the “lost decades” – Japan’s revitalization and a shift in corporate mindset & momentum

Companies with P/B

ratio under 1x12
40％

（Dec 2019）

24%
(Apr 2026)

13.6T (2010)10,198 (Jan 2010)

Retail shift from savings to investment

Ratio of household 

savings in risk assets3 

Total NISA investment4

15%
(2019)

24%
(2025)

71T
(2025)

18T
(2019)
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1. Sep 2000 2. End of Apr. 2026. 3. Source: Cabinet Office. 4. Source: Japan Securities Dealers Association, publicly offered private bonds. 5. Source: Japanese Bankers Association.

6. Source: Bank of Japan, as of Dec. 2025, Investment trust beneficiary certificates held by households.

Proven strengths, rooted in legacy. Our predecessors helped shape Japan’s industrial rise; 

and that DNA still underpins the strengths we deliver today.

Japan's nominal GDP

Post-war recovery Rapid economic growth The “Lost Decades”Stable growth & bubble economyModernization & wartime

Dai-Ichi Kangyo Bank 

Fuji Bank

2000

Industrial Bank of Japan

Yasuda Bank

First National Bank

1873

1880

1902

1948

1971

No.1
Asian FI

Contributed to debt 

market development

Pioneered syndicated loans 
1998: Japan's first syndicated loan

Annual 

origination5

JPY 44T

Annual 

issuance4

JPY 16T

JPY 16.4T2Market cap
3

Client relationships built over 150 years, now with a well-established 

Industry research function since 1969, supporting clients’ growth strategies with

Supporting clients’ financing needs since the early days of Japan’s debt market, becoming Japan’s

Deep Industry insight

Profound customer base

No. 1 Debt House

In-house Global CIB
+Global Collaboration

Contribution to 

industrial growth
Became an early provider 

of long-term financing
1952: IBJ converted into a long-term credit bank

Our inherent & 

historical strengths

The only Japanese bank with a fully integrated 

JPY 8.0T1

Global CIB

League Table

Channeled growth capital through Asset Management

1985: AM-One's predecessor established

Total investment 

trust assets6

JPY 165T
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A global CIB

model resilient to

environmental changes

Shift from periodic 

medium term plans to 

agile, rolling approach

ncertainty

Active recruitment

and appointment

of global talent

Proactive

lateral hiring

Diversity among

Executive Officers

omplexity

Establishing our 

“Purpose” and 

sharing Aspirations

Developing self-

directed talent

A new performance-

based HR system that 

rewards results

mbiguityolatility

Appropriate risk 

appetite management

Cautious management

of bond portfolio

U C AV

Navigating global uncertainty with decisive actions

maintaining

Flexibility & Agility

to navigate through 

geopolitical and

economic uncertainty

leveraging

Diversity

to remain competitive, 

even amidst growing 

complexity

following 

Guiding principles

to set clear direction in 

an era of uncertainty

keeping

Discipline

to prepare for market 

and economic 
volatility

Agile updates to 

guidance and execution 

of shareholder returns

• We do not pursue 

opportunities where we 

cannot assess the risk 

ourselves

• We take a cautious 

approach where we cannot 

secure direct means of risk 

control

Utilization of forward- 

looking provisions

Fostering a sound 

culture of constructive 

dialogue



Sustainability & Innovation

Supporting 
the growth 

of Japanese 
companies

WM & AM
in Japan

Global CIB
Business

Mass retail
Business
in Japan

◼ From daily convenience to future prosperity:

        the “customer journey” - from daily digital 

convenience to expert wealth and succession planning

◼ Strengthening supply chains & 

business succession:

                     large corporates with SMEs

◼ Fostering new industries for 

the next generation:

                     large corporates with startups

◼ Promoting Sustainability:

                     startups and large corporates,

both domestically and globally

◼ Building cross-border supply chains:       

                     R&D, manufacturing, 

and suppliers

Connecting

Connecting

Connecting

Connecting

Realizing personal

financial well-being

Enhancing the competitiveness

of Japan’s industry

Connecting

Becoming a bridge for 

global collaboration

In an era of division, connecting our core capabilities to empower 

the “self-dependency” and “indispensability” of our clients and society

+
Inter-

connecting

“All individuals across the Group sharing self-owned aspirations, 

connecting our core capabilities and putting strategy into action” 8

Further growth executing our institutional aspiration: delivering Mizuho’s unique value in a VUCA world
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Discipline
Flexibility &

Agility
Diversity

Guiding 

Principles

+ 
Inter-

connecting

V olatility

Improving

Macro

environment

Growing overseas

interest in the

Japanese market

Increasing 

Corporate

actions

Retail shift

from savings

to investment

Deep Industry Insight
Profound 

Customer Base
In-house Global CIB
+ Global Collaboration

Risks

Our

nature

Tailwinds

Mass market 

retail business

in Japan

WM & AM in Japan

Supporting the growth

of Japanese companies
Global Corporate & 

Investment Banking

A mbiguityU ncertainty C omplexity

Our

“winning 

formula”

“A collection of individuals with shared aspirations”

Preparing for risks & capitalizing on tailwinds

Growing through our Focus Business Areas, and interconnecting them with our unique strengths

No.1 Debt House
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Expecting to deliver another all-time high for Net Income in FY261

（JPY B, rounded figures）

1. The above information includes forward-looking statements. See disclaimer on page 85. 2. Performance reflecting true operation in an ordinary business environment and excluding financial adjustments. 

◼ Some forward-looking credit reserves recorded in FY25 in light of uncertainty deriving from the Middle East conflict

◼ We expect continued expansion of earnings, driven by steady growth in our Focus Business Areas

1,150.0

1,300

1,000.0

885.4

1,248.6

Forward-looking preparations 

considering business uncertainties

300

Consolidated 

Net Business 

Profits

Net Gains

related

to Stocks

Tax, etc.
Losses realized

in Securities PF,

FL reserves, etc.

One-time profits,   

reversals, Tax, etc.

Expected new 

All-time HighLosses realized

in Securities PF,

FL reserves, etc.
One-time profits,   

reversals, Tax, etc.

Forward-looking preparations 

considering business uncertainties

240

FY24 FY25 FY26
(Outlook)

FY24
（Normalized basis2）

FY25
（Normalized basis2)

[Assumed financial indicators] 

◼ BOJ Policy Rate: 0.75%

◼ Nikkei 225: JPY 57,000

◼ USD/JPY: 150
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Raising our Medium-term Financial Targets1

FY24 FY25 FY28 (Target)FY27

Approx.

10.5％
（On a normalized basis4） Previous:

Over 10%

Over 12%

Approx.

9.5％
（On a normalized basis4）

ROE2 Achieved 2 years 
ahead of schedule

Previous Now

FY27 Target FY28 Target

ROE2
To consistently achieve

Over 10%

To consistently achieve

Over 12%

Consolidated Net 

Business Profits3

Approx.

JPY 1.4-1.6T

Approx.

JPY 1.8-2.0T

BOJ Policy Rate:

                                  USD/JPY:

0.50%
140

0.75%
150(Assumptions)

Including potential 

upside effects from

further BOJ Policy 

Rate hikes

1. The above information includes forward-looking statements. See disclaimer on page 85. 2. TSE ROE. Incl. Net Unrealized Gains(Losses) on Other Securities. 3. Incl. Gains(Losses) relater to ETFs and others. 

4. Performance reflecting true operation in an ordinary business environment and excluding financial adjustments. 
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◼ Liquidity-driven working-capital demand in some 

segments

◼ Momentum in corporate action sustained

If the situation prolongs

Middle East conflict: Impact on business 

External environment overview Business impacts and direction

Current environment (as of May 26)

Some forward-looking provisions implemented in 
FY25. Pursue additional upside by capturing 
emergent business opportunities. 

We will continuously monitor the external 
environment & its potential impacts, and flexibly 
revise our financial outlook if necessary going 
forward

◼ Preparing for risks & capitalizing on tailwinds◼ Supply constraints in Asia including Japan may 

change the mindset of corporates with CEOs in 

Japan potentially becoming more conservative

◼ Particularly challenging environment for 

companies that cannot sufficiently pass through 

cost increases

◼ Prices of energy and oil-based products 

increasing, adding inflationary pressures 

Discipline
Flexibility & 

Agility

Diversity
Guiding 

principles
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RBC
TD

CIBC

BMO

Scotia

NAB

Westpac

JPMorgan

GS

MS

DBS

4

6

8

10

12

14

16

18

20

4 6 8 10 12 14 16 18 20

Achieving Growth

Maintaining a sound

& stable portfolio

Strengthening 

competitive edges & 

addressing challenges

Commitment to 

disciplined

  financial management

α
Establishing 

Mizuho’s unique 
competitive edges

(Alpha)

◼ Improving ROE and PER, aiming for a P/B ratio comparable with global peers

1. The above information includes forward-looking statements. See disclaimer on page 85. Created by Mizuho based on Bloomberg data. Closing prices as of April 30, 2026 used for P/B ratio.

Toward & Beyond P/B ratio 2.0x1

2.0x

1.5x

1.25x

PER(x)

P/B ratio

1.0x

ROE(%)

Additional 
BOJ rate hikes

Improving capital 

efficiency
β (Beta)

FY28 target:
ROE over 12%

(assuming policy rate of 0.75%)

FY25

(1.49)

FY22

(0.52)

FY23

(0.75)

FY24

(0.97)
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2 Establishing our unique competitive edges

Appendix

1 Becoming a leading global financial institution

- Commitment to disciplined 

  financial management

- Maintaining a sound & stable portfolio

- Focus Business Areas: strengthening 

  edges & addressing challenges

Capital regulations3

4 Issuance summary

5 Financial results
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US/European FIs Mizuho

1. Incl. Net Gains (Losses) related to ETFs and others. 2. Average CIB income composition based on disclosures. 3. Management accounting basis. After taking into account hedging activities. Excl. HTM.

Business Portfolio (FY25)

Gross Profits1

JPY 3.5T

Mass Retail Business in Japan

Banking, others

CIB Business
(Rounded figures)

◼ Complementary to customer business

- Reserving room for investment in mid-long

  term JGBs, as future upside potential

◼ Stable revenue structure, with Corporate Banking as the core earnings base

◼ Approx. 70% of credit exposure (domestic and international) is investment-

grade, primarily to large corporates

◼ S&T business is centered on customer flow rather than proprietary trading

Interest

Income

Credit-related

Fees

o/w Corporate

Banking

Mizuho vs major US/European FIs2

Investment Banking

Corporate Banking

Sales & Trading

JGBs: Avg. remaining period3: 0.9 yrs

Outside

Japan:

35%

Solution Business

& Others

Domestic 

Americas

EM-

EA
APAC

In

Japan:

55%

◼ The move out of low interest rates

and the retail shift from savings to

investment providing potential for

stable revenue growth

FY22 FY23 FY24 FY25 FY26

(JPY, rounded figures)

plan
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1. Avg. loan balance. FY25 management accounting rule. In Japan: BK+TB, Excl. loans between consolidated entities and loans to Japanese Government and others. Outside Japan: BK, incl. subsidiaries in 

China, the U.S., the Netherlands, Indonesia, Malaysia, Russia, Brazil and Mexico. 2. RBC individual. 3. RBC corporate+CIBC. 4. GCIBC. 5. Top 200 corporations from Forbes Global 2000.

Individuals2

Exposure

In Japan

Outside 

Japan

Others

(70% BB)

By Customer Group
(avg. loan balance)

Exposure

Investment 

Grade

Approx. 70%

Others

(40% BB)

Mid-cap

Corps.

Large

Corps.

Individuals

SMEs

Cover approx. 80%

of listed companies in 
Japan

AmericasAPAC

EMEA

By Region
(avg. loan balance)

Cover approx. 90% of 

Non-Japanese companies in 

Forbes Global 2005

Mainly blue chip corporates

Investment 

Grade

Approx. 70%

FY25 

Loan Balance1 

JPY 91T

Corporates:

approx. 

90%

Domestic3

Global4

Credit Exposure: largely Investment Grade and centered on large corporates 
(Rounded figures)
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1. BK consolidated+TB consolidated. Loans, commitment lines, guarantee transactions, derivative credit, etc. Balance after taking into account guarantees on a risk country basis. 2. Management accounting 

basis. BK consolidated+TB non-consolidated. Total amount of loans, foreign exchange, unused committed lines, etc. 3. Technology, media and telecommunication. 4. Business Development Company. An 

investment company established and regulated under the U.S. Investment Company Act of 1940.

Americas: 59%

59%

6%

(USD)

China, HK, Taiwan: 6%

By Industry2: Well-diversified portfolio

Exposure1  

Outside Japan:

906.5B

◼ Controlled in both quantity 

and quality

Credit Portfolio outside Japan (Mar-26)

2%

43.9B

Middle East: 2%

◼ Mostly government-

related and interbank

Primarily state-

owned global

automobile, petrol-

eum/chemicals, and

major private-sector

companies such 

as TMT3

Primarily IG

Hong Kong

conglomerates

China

Hong 

Kong

Taiwan

25.6B

14.7B

12.0B

22.1B

Saudi Arabia

UAE

Qatar

Others

◼ Selective approach 

based on client’s credit

Real Estate Exposure2

o/w China

Approx. 0.6B

Non-

Recourse

Loans

Corporate + REIT

o/w no exposure to 
U.S. office buildings

LBO Finance (business

with selected sponsors)

Autos

Basic Materials

Consumer

Energy

Financial Institutions

Healthcare

Industrials & Diversified Industries

TMT3

Power & Utilities

Real Estate

IG Corporate

Non-IG Corporate

(Approx. 70% BB+)

Central Banks/

Government Bonds

Others

Interbank

Securitization

Others

Project Finance 

(Incl. Data centers)

BDCs4: 2.2B (JPY 0.3T)

◼ Financing repaid primarily

from interest and dividends 

generated from loans and

equity investments held by

BDCs, mainly targeting SMEs

◼ Assessing the financial 

health of each BDC and

monitoring investor

redemption demands

◼ Investment Grade: Approx. 90%

◼ Senior and secured facilities only
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Fee

Trading 
Facilitation

Financing

1. Mizuho Americas management accounting basis. 2. (Source) Coalition Americas CIB fee pool comprised of Fee, Financing, and Trading revenues across the CIB Banking and Markets landscape

5.2B
(FY25)

Mizuho Americas 

Gross Profits

Financing

Fee

Trading

Facilitation

Solutions-oriented products, 

emphasizing relationship-

driven, repeat client activity

Disciplined S&T footprint 

intentionally focused on 

supporting broader client activity, 

less exposed to trading volatility

Stable revenue stream, 

mainly grounded

in IG corporates

Volatility of avg. 

monthly rev.:

Approx. 60%

Avg. monthly 

revenue: 

Approx. 435M

Volatility of avg. 

monthly rev.:

Approx. 20%

Avg. monthly 

revenue: 

Approx. 190M

Americas Corporate & Investment Banking (CIB): Stability and strength

Americas Industry Average CIB Revenue Mix2

Mizuho Americas Gross Profit1 Mizuho Americas Gross Profit (monthly basis)1

◼ Reduced earnings volatility, stable growth by revenue diversification

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

FY19

FY25

Stable growth

Reduced volatility

◼ CIB strategy anchored on delivering value-add client 
solutions across an integrated product suite 

FY25

(USD)
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2 Establishing our unique competitive edges

Appendix

1 Becoming a leading global financial institution

- Commitment to disciplined 

  financial management

- Maintaining a sound & stable portfolio

- Focus Business Areas: strengthening 

  edges & addressing challenges

Capital regulations3

4 Issuance summary

5 Financial results
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1. Incl. Gains (Losses) related to ETFs. 2. Excl. Non-Recurring Losses and others. 3. FY18-23. 4. Mar-17 to Mar-23. 

Investing in Focus Business Areas

◼ Strengthening overseas governance

◼ Scaling our customer base/brand in mass retail business in Japan

◼ Investing in human capital, DX, AI etc.

78.8%

Expense ratio

1.44

2.09

Expenses2

Net Business

Profits1

Gross Profits1

+0.65

CAGR +20%

+1.69

Maintaining discipline on expenses

Overseas 

Domestic

Expenses2

Reducing fixed costs

◼ Streamlining services & products

◼ Appropriating use of third-party services

◼ Fully utilizing AI

Inevitable cost increase from inflation & 
upgrading our governance

FY18 FY23 FY25

59.4%

10 years ago 10 years ahead

Consolidation, elimination, and standardization

Digitalization

Reviewing processes in line with AI

Productivity

Now

-40% Upside potential

with AI

Continuous efforts to 

enhance productivity 

Operational

Staff

Improving productivity through process optimization

Improving

productivity using AI

Redesigning 

processes for AI 
Visualizing

operational processes

(JPY T)

Natural attrition,

Assignment to Focus 

Business areas

Reduced offices in Japan

by 25%3 and staff by 20%4
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2.20%0

100

Mar-19 Mar-26

Balance Sheet management: balancing both stability and profitability

1. 2 Banks. 2. Preliminary figures, FY25 management accounting basis. RORA: Gross Profit RORA. 3. Management accounting basis. After taking into account hedging activities, excl. bonds held to maturity.

4. April 2026. 5. Source: Bloomberg. 6. February 2026. 7. Basel III finalization fully-effective basis. Excl. Net Unrealized Gains (Losses) on Other Securities.

Robust CET1 capital position

Preparing for rising significance of depositsStronger corporate demand for loans

Net Assets

Deposits

177

Funding, 

Other 

Liabilities

112

Other 

Assets

Securities

42

BOJ Current 

Account 

Balance1

47

Loans

99

◼ Strengthening deposit base
- JPY loan to deposit ratio: approx. 50%

- Enhancing acquisition of sticky deposits⇒p.38

- Large majority of Non-JPY loans funded with customer

  deposits, whilst also maintaining discipline on cost

  ⇒p.70

◼ Allocating accumulated capital primarily to

growth investment and shareholder return

- CET1 ratio7

  (Operational range: Mid 9-10％ to mid 10-11%)

◼ Cautious management of Bond portfolio

- JGBs: Avg. remaining period3

Retaining upside potential for further rate hikes⇒p.24

◼ Disciplined asset allocation & higher RORA
- Efficient RWA deployment that balances both quality

and profitability, while meeting robust financing demand  

 ⇒ p.22

◼ Reducing Cross-shareholdings ⇒ p.23

- FY15 to FY24: -JPY 1,100.6B

- FY25: -JPY 114.6B (-JPY 152.4B incl. sales accepted)

9.9％

◼ Diversifying our Non-JPY funding

- Non-JPY debt issuance:

- Also scaling investment from overseas investors

  through regional branches

(JPY T)

RWAs & RORA2

0.9yrs

78

97 

2.4%

3.6% Also supported by stable mid-long term 

funding such as debt issuance

BK Senior4

JPY 1.2T, avg. tenor 9 yrs 

Largest ever5 for a 

Japanese Bank

FG TLAC6

Sole Arrange
by MSUSA
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RWA growth from robust demand for financing.

Commitment to improve RORA through disciplined RWA allocation unchanged.

Residential 
mortgages

Domestic

corporate

business

Global CIB3

Others

(Banking etc)

Cross-
shareholdings

1. Calculated on a management accounting basis. Breakdown are based on each fiscal year’s management accounting rules, preliminary figures. Incl. interest rate risk in banking account. Gross Profit RORA. 

2. Incl. Net Gains (Losses) related to ETFs and others. 3. GCIBC+S&T. 4. FY25 management accounting. 5. Mark-to-Market.

 Mar-19  Mar-24 Mar-25 Mar-26 Mar-27

78
85

Outlook

1.8Gross Profits2

3.5

3.6%

2.4%

RWAs

RORA

97

Asset Recycling4Gross Profit RORA & RWAs1

Mar-25 Mar-26

85

Low return assets

Global CIB 
Business

FX

effects,

etc.

MTM5

S&T

Residential 
Mortgages

Cross-
shareholdings

Domestic

Corporate

Business

Banking

97

(JPY T, rounded figures)
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Cross-shareholdings: continuing reduction in line with targets, aiming to achieve market 

value of less than 20% of Net Assets1

1. The above information includes forward-looking statements. See disclaimer on page 85. 

2. Assuming no change in Net Assets or stock prices from Mar-25. Includes deemed cross-shareholdings to be published in Convocation Notice for Ordinary General Meeting of Shareholders.

Ratio of holdings lacking rationale

Raised profitability 

hurdle to meet

new ROE target

FY15-24 FY25

Listed stocks -1,100.6 Over -350

-923.4 -200
(outlook)

Deemed holdings -274.4

(-152.4)

Plans

<20%2Market value vs Net Assets 30.1%

Progress vs plans
(JPY B)

Process for assessing holdings (FY24)

-114.6

 Mar-15  Mar-19  Mar-23  Mar-24  Mar-25  Mar-26  Mar-27  Mar-28

-JPY 450B 
Mar-19~Mar-24

5-year 

Business Plan

-JPY 300B
Mar-23~Mar-26

Previous target

1.96

0.69

1.41

Aiming to 

reduce by 

around half

in 3 years

Acquisition value (JPY T)

Current target

Over

-JPY 350B
Mar-25~Mar-28

(Incl. sales accepted)

At/over hurdle (＝negotiate reduction)

Under hurdle (＝sell in principle)

FY20 FY21 FY22 FY23 FY24

0.81

Progress

FY25-27

E
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Bond Portfolio: cautious approach toward JGBs and Foreign bonds unchanged

1. Acquisition value. 2. Other Securities which have readily determinable fair values. 3. Management accounting basis. After taking into account hedging activities, excl. bonds held to maturity.

4. Excl. floating rate bonds. 5. UST/GSE Bonds. 6. Management accounting basis for USD balance.

5.7 6.3
8.5 7.8 7.2

3.1 3.1

3.8 3.9 5.28.9 9.5

12.4 11.8 12.4

Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

Others

Debt 
Securities 
issued in 
U.S.5

1.6
1.1

2.4 2.0 
1.2

1.0 1.2

3.5 3.7
4.4

Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

Avg. remaining period3 (yrs)

0.4 0.7 0.5 0.4 0.4

Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

7.6 
2.4 1.0 2.6 4.7 

17.4

14.0
9.8 5.7

10.2

25.1

16.4

10.9
8.3

14.9 

Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

1.2
0.7

0.3

1.0 0.9

Treasury
Discount Bills

Mid-long
term Bonds

USD 8.1B

Foreign Bonds1

(JPY T, 2 Banks)

Held-to-Maturity6

Available-for-Sale2

JGBs1

(JPY T, 2 Banks)

Available-for-Sale2

Held-to-Maturity

Avg. remaining period3 (yrs)

-0.50%

1.00%

2.50%

0

10

20

30

Mar-12 Mar-26Mar-19
-0.50%

Mid-long term
Treasury 

Discount Bills
10Y JGB Yield (RHS)

(Ref.) Past Investment4

Debt 
Securities 
issued in 
U.S.5

USD 9.0B USD 22.9B USD 24.9B USD 27.4B
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Loan/Deposit 

ratio

30%

50%

70%

90%

110%

0.10% 0.30% 0.50%

0%

20%

40%

60%

80%

100%

120%

140%

0

25

50

75

100

Mar-16 Mar-18 Mar-20 Mar-22 Mar-24 Mar-26

JPY Deposit Base: aiming for further acquisition but staying disciplined on cost

1. Balance: management accounting basis. Time deposit is aggregate of non-current deposits. BK non-consolidated, average balance of each month. Deposit rate margin and Loan/Deposit ratio: 2 Banks, 

Domestic operations. 2. Target uncollateralized overnight call rate. Upper band taken for period when target was a range. Up to March 18, 2024, -0.10% is shown, which is applicable to Policy- Rate Balance. 

3. FY25 H1, Domestic operations. Based on each companies disclosed materials.

Time Deposits

Current Deposits

Time deposits/Deposit Base

26.5%

-0.1%

0.00%

-0.10%Policy rate2

Cost of deposits

0.56%
(Avg. for each FY,

rounded figures)

0.21%

◼ With our JPY loan balance roughly half of our 

deposit balance, we are able to optimize cost 

when setting pricing

◼ Need to further scale acquisition of retail deposit 

in Japan through various measures, in 

preparation for increased competition going 

forward ⇒ p.38

(Ref.) Comparison of Japanese Banks’ 
Loan/Deposit ratios and cost of deposits3

Major banks

Regional banks

Other banks

Cost of Deposits

JPY Deposits: Balance & Cost1

(JPY T)
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0.75%

BOJ: estimating annual pre-tax benefit of JPY 120B per 25bps hike1

Impact for FY26 (0.75%)1

Approx. 

+120B per year

per +25bps

JPY B/S2
(JPY T)

D
e

p
o

s
it

s

Additional hikes (sensitivity)

1.27 %

(+0.45 %)

2.125 %

(+0.250 %)

2.345 %

(+0.855 %)

0.75 %

(+0.25 %)

Base Rate

0.300 %

(+0.100 %)

0.400 %

(+0.125 %)

0.900 %

(+0.400 %)

L
o

a
n

s
M

a
rk

e
t

In
v

e
s

tm
e

n
ts

Policy Rate

As of Mar-26

(change vs Mar-25)

Tibor 3M

Short-term

Prime Rate

JGB 10YR

Bank of Japan

Current Account

Current 

Deposit

Time 

Deposit 1YR

Time                 

Deposit 10YR

DepositsLoans

Market

61

73

124

3 13

Current

Deposit:

Time

Deposit:

Approx. 60%

Approx. 20%

Approx. 20% Approx. 80%

Approx. 20%
47

10

5

Floating:

Fixed:

Prime rate, etc.:

Bank of Japan

Current Account:

Treasury Discount 

Bill:

JGB Mid/long-term:

OthersOthers

1. One full year’s effect on interest income (pre-tax). Calculated from model used for risk monitoring purposes that simulates the financial effect from parallel shifts in interest rates. Static analysis based on 

BK’s balance sheet on a management accounting basis as of Mar-26. 2. BK, management accounting basis. 

3. On March 19, 2024, Bank of Japan adjusted the Policy Rate (target range) as the uncollateralized overnight call rate at around 0-0.10%.

Mar-24 Jul-24 Jan-25

0.10%3

0.25%

0.50%

Dec-25
Cumulative FY26 pre-tax

     impact from past rate hikes:

Approx. +345B

vs FY25: +90B

(JPY)

Approx. 
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Earnings per Share (EPS) & Total Shareholder Return (TSR)

FY5 FY19 FY22 FY23 FY24 FY25

Aiming to quickly return EPS to historical high

267

176 185
209 219

350

1.24

(Highest ever)

502

EPS (JPY)

Profit Attributable to Owners of Parent (JPY T) 

Total shares outstanding (Common Stock, B)

1.2

551

(Historical

  high）

Before 

public 

offering

2.53 2.44

Aiming to maintain top-tier TSR

MUFG

SMFG

Apr-26

Aus. peer avg.

Eur. peer avg.

US peer avg.

Sing. peer avg.

Feb-24
(40)

(20)

0

20

40

60

80

100

120

140

160

180

(Since Feb-24, %)

End of NIRP US tariffs

Middle East

Conflict
Weak US jobs report

0.45

0.65
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2 Establishing our unique competitive edges

Appendix

1 Becoming a leading global financial institution

- Commitment to disciplined 

  financial management

- Maintaining a sound & stable portfolio

- Focus Business Areas: strengthening 

  edges & addressing challenges

Capital regulations3

4 Issuance summary

5 Financial results
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Our “Winning Formula”

Sustainability & Innovation

Most reliable partner in asset & 

wealth management

One MIZUHO + Open alliances

Integrated North-American CIB model

WM & AM in Japan

Global CIB Business

A top 10 global CIB and strategic 

partner to our clients

Ideal State

Ideal State

A professional institution that 
delivers value-added solutions for 

business creation and growth

Most user friendly & trusted partner 

for mass retail customers

Industry knowledge + Customer base

Mass market retail business 

in Japan
Ideal State

Ideal State

Supporting the growth of 

Japanese companies

Seamless Experience in 

“Face-to-Face” + “Online” + “Remote”
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1. Incl, Net Gains (Losses) related to ETFs and others. 2. One full year’s effect on interest income (pre-tax). Calculated from model used for risk monitoring purposes that simulates the financial effect from 

parallel shifts in interest rates. Static analysis based on BK’s balance sheet on a management accounting basis as of Mar-26.

Our “Winning Formula” – an earnings base that delivers stable growth through the rate cycle

FY15 FY23 FY25 FY26～

2.7

Bond portfolio that complements 
customer business revenue

Rate-driven revenue potential

Financial impact of BOJ rate hikes2

+JPY 120B per 25bps

Upside potential from investment 

in mid-long term JGB bonds

Rate-resilient, stable revenue base

2.2

3.5

Gross Profits1

(JPY T, rounded figures)

Cautious

Operations

“World with Positive Interest Rates”

(March 2024~)
Negative Interest

Rate Policy

Rate-driven 
growth

Banking,
others

+0.4

+0.3

Rate-independent
growth

+0.2

Mass retail business in Japan

Global CIB Business

Supporting the growth of
Japanese companies

WM & AM in Japan

Almost no impact 

from FRB rate cuts
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In Japan

Outside 

Japan

12,000

14,000

16,000

18,000

20,000

22,000

24,000

26,000

28,000

30,000

32,000

△0.1

+0.0

+0.1

+0.2

+0.3

+0.4

+0.5

+0.6

+0.7

+0.8

+0.9

+1.0

+1.1

+1.2

+1.3

+1.4

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

NIRP

Introduced

(Jan 2016)

1. Customer Groups+S&T. 2. For S&T, FY16-18: vs. FY15, total of in and outside Japan. FY19-25: vs. FY18.

By revenue source
(FY15=0, rounded figures)

Gross Profits

JPY 1.8T

JPY 3.2T

Interest income

Non-interest income

S&T

Non-interest income

S&T

+JPY 240B

+JPY 230B

+JPY 250B

+JPY 360B

+JPY 200B

+JPY 70B

o/w impact from 

interest rate hikes

CAGR +6.3%

(excl. impact of rate hikes +5.3%)

Looking back – strong growth delivered even throughout NIRP by diversifying revenue sources

Interest income

+JPY 255B

Gross Profits since NIRP1

(JPY T, vs FY152)
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◼ Continued to enhance Americas CIB model

through product diversification

leading to stable revenue growth

◼ EMEA & APAC: Driving strategy 

through cross-regional collaboration 

with execution tailored to market characteristics

◼ Further unlocking of synergies

between Mizuho & Greenhill
FY24 FY25

◼ Originating and capturing corporate action of

large and mid-cap corporates

contributed to stronger interest and

non-interest income 

◼ Continued to supply risk capital to

startups and enhanced support

through both IPOs and M&A

Supporting 

the growth of 

Japanese

companies

P
ro

g
re

s
s

Progress by Focus Business Area (1)

1. Aggregate of Gross Profits for CIBC, RBC Corporate and S&T in Japan 2. Balance of loans by RBC to innovative companies. 3. Aggregate of Gross Profits for GCIBC and S&T outside of Japan. 

4. Source: Dealogic, fee basis. 5. Combined domestic and overseas.

Global CIB P
ro

g
re

s
s DCM4 +11 %

ECM4 +35 %

M&A4 +15 %

S&T5 +12 %

YoY

YoY +17%

YoY +9%

FY24 FY25

- CIBC

- RBC

Loans to 
startups2 +22%

YoY

+41 %

+13 %

IB income:

Gross Profits3

Gross Profits1

Potential for further growth by accelerating 

global collaboration
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Strengthening our competitive edge in CIB business (IB League Tables)

1st

(31.9%)

FY22FY22 FY25

o/w Cross-border M&A 

  involving Japan1,5

1st

(23.0%)

1st
(24.6%)

- DCM1,2 4th

(4.7%)
- IG LCM/DCM

17th
(1.4%)

Overall

3rd
(13.5%)

- ECM1,3 4th

(12.5%)
- ECM 15th

(1.6%)

12th

(2.2%)

- M&A1,4 4th 6th - M&A 44th

(0.3%)

28th

(0.7%)

- LCM1 1st

(39.9%)
- Non-IG LCM/DCM 14th

(2.1%)

12th

(2.2%)

Global CIB Business
Supporting growth

of Japanese companies

Domestic Global6

No.1
Asian FI

No.1
Asian FI

No.1
Asian FI

No.1
Asian FI

Cross-border M&A

Exclusive Financial 

Advisor

Minority investment into

Elemental USA E-Waste &

ITAD, Inc

Exclusive Financial 

Advisor

USD 15.4B

Merger with Black Hills

M&A

Exclusive Financial 

Advisor

Acquisition of Blacklane

Cross-border M&A

Lead Left Active Bookrunner

and B&D Agent

JPY 272.3B

Senior Unsecured Global 

Yen Offering

DCM

USD 1.0B

Initial Public Offering

  on NASDAQ

Overseas IPO 

Joint Global Coordinator,
Active Bookrunner and

POWL7 Coordinator

JPY 292B

M&A

Exclusive Buy-side

Financial Advisor

Acquisition of

Sumitomo Densetsu

2nd
15th
(1.7%)

FY25

8th

(3.8%)

1. Created by Mizuho based on LSEG data. 2. Based on lead-manager pro-rata allocation and pricing date basis. 3. Based on bookrunner and pricing date basis. Total of IPO, PO, CB with stock acquisition 

options (incl. REITs). 4. Transaction amount basis, Japanese company related (excl. accounting firms). Excl. real estate deals. 5. Excl. in-in transactions and M&A involving domestic companies acquired by 

overseas funds. 6. Fee basis, Total of USD, EUR, GBP and JPY deals. Created by Mizuho based on Dealogic data. 7. Public Offering Without Listing.
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1. FY25 management accounting rules for FY23-25, FY24 management accounting rules for FY22, FY23 management accounting rules for FY21. 2. CIBC. 3. CIBC. Average bal. 4. RBC.

5. Balance of long-term loans of JPY 1B or more with a spread of 1.0% or more by RBC, period-end bal. 6. Balance of loans by RBC to innovative companies. 

30

32

34

36

38

40

42

44

46

48

50

52

54

56

58

60

62

64

66

68

FY21 FY25

FY21 FY25

◼ Providing risk capital to 

promising companies at an 

early stage

◼ IPO and M&A support

Loan Spread1,2

Loan Spread1,4

◼ Further capturing corporate 

actions by leveraging strengths 

in the large corporate segment

◼ Expanding collaborative 

Corporate-Retail approach to 

business owners

Large 

Corps.

Mid-cap

 Corps.

SMEs

Innovative

Companies

Product-related loans3

CAGR 5%

High-return loans5

CAGR 34%

Accomplishments Initiatives

Syndicated 

loan arrangement
Jan 2026

Arranged a JPY 2.7B syndicated loan 

utilizing UPSIDER's AI technology; 

regional banks, etc. underwrote 40%

Solid progress in domestic corporate business

Loans to 

startups6

CAGR 26%

FY23 FY24 FY25

FY23 FY24 FY25

IB Income2

CAGR 24%

IB Income4

CAGR 33%

◼ Scaling collaboration

with Greenhill

◼ Enhancing deal origination and 

acquisition by leveraging

our Industry Research function

◼ Driving cross-border deals 

through our global sector 

coverage and industry insight

◼ Strengthening family

office business 

FY21 FY25
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FY15

USD 2.2B

USD 5.2B
CAGR 15% 

(FY19-25)

Financing3

Trading Facilitation

Fee3 

Future

Fed

Tightening

Fed

Easing

Cap Markets

Disruption
COVID-19

Russia-Ukraine

Conflict
US Tariffs

Breadth & depth of 

product set, enabling 

complete client 

solutions

Mizuho Americas Gross Profits1

Progression of total product coverage of 
Americas Corporate & Investment Bank 
(CIB) fee pool２

80+%70+%60+%

Acquisition of North American 

Loan Asset Portfolio

Acquisition of 

Global M&A Business

FY19 FY20 FY21 FY22 FY23 FY24 FY25

Accelerated Growth Phase Sustained Growth Phase

Sustained growth

driven by…

Americas Corporate & Investment Bank (CIB): Product and client expansion driving balanced growth

Elevating & 

deepening client 

engagement with 

leading content, 

capabilities, and 

global connectivity

1. Mizuho Americas Revenues Managerial Basis. 2. (Source) Coalition Americas CIB fee pool comprised of Fee, Financing, and Trading revenues across the CIB Banking and Markets landscape. 

3. Banking+Markets.
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Accelerating growth in high-potential areas within EMEA and APAC

1. FG management accounting. 2. (Source) Made by Mizuho, Fee basis. 3. (Source) Made by Mizuho. Excl. Japan. 4. Deposits+FX+Trade Finance+Fees. 5. Combined M&A and ECM. Estimated from McKinsey 

report. 6. Japanese companies. 7. (Source) Dealogic, Fee basis, 2025 CY. Related transactions with companies based in India. 8. Investment closing expected in July 2026, subject to regulatory approvals. 

9. Number of consultations received by BK from Japanese companies, government agencies, etc., regarding new market entry, local conditions, regulations, and other topics.

FY25 GCIBC

Gross Profits1

India-related inquiries9

Strategic moves toward growthHigh-potential areas

EMEA CIB Fee pool2 Strengthening transatlantic collaboration

Banking

EMEA Coverage

India M&A & ECM Fee pool5

CY30CY23

Providing client relations

FY25FY23

APAC Fee pool (FY25)3

CIB
Transaction

Banking4

JP6

Non-JP

FY19 FY25

approx.

1.5x Developing sales platform 

for FX and derivatives

Delivering solutions

and products

Markets

Americas Products Team

Banking - Mizuho’s Asian 

Transaction Banking Income4

Markets - Enhancing 
FX & Derivatives

(JPY)

FY21 FY25

India M&A Fee League table7

Rank Company Share

1 JPM 18.9%

2 Citi 12.7%

3 MS 7.3%

4 Barclays 6.9%

5 6.5%

Sharing Americas capabilities

(o/w Non-JP

approx. 2x)

approx. 5x

APAC

EMEA

Others

Americas

857.0B

＜

approx.

1.2x

approx.

2.7x

approx.

2.6x

8
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◼ Sustained steady growth in account openings and

retail deposit balances

◼ More MAU1 through further enhancements to our online

banking app 

‒ App Store rating: 4.5

◼ Optimization of branch network with emphasis 

on accessibility

◼ Further progress in collaboration with Rakuten

Progress by Focus Business Area (2)

Mass market

retail

business

in Japan

◼ Progress on deposit acquisition, further growth needed

◼ Improving services across channels (e.g. branches, 

online banking app etc.)

P
ro

g
re

s
s

C
h

a
lle

n
g

e
s

Account
openings +26 %

+13 %

YoY

p.40

Online
banking
MAU1,2

FY24 FY25

YoY +11%

Gross Profits

◼ Better portfolio management capabilities

‒ Share of better performance funds vs peers3:

25% (FY24) → 52% (FY25)

‒ Won "The Most Lipper Japan Fund Awards of the 

Year" at the LSEG Lipper Fund Awards 2026 Japan

◼ Expanded product line-up:

1. Monthly Active Users. 2. Mar-25 vs Mar-26. 3. (Source) AM-One (https://www.am-one.co.jp/company/cmessagekpi/). The proportion of AM-One in-house funds that rank in the top quartile in a one-year peer 

comparison of institutional investor funds. 4. FG + Rakuten Securities. 5. FG. Incl. impact of stock price change, etc. Planned rate used for FX.

WM & AM 

in Japan

P
ro

g
re

s
s

C
h

a
ll-

e
n
g
e
s

◼ Though sales and AUM have increased steadily, 

there remains room for further growth

◼ Strengthen portfolio proposal capabilities by 

fund wraps and other products

NISA
accounts2,4 +17 %

Retail

AUM2,5 +15 %

YoY

FY24 FY25

YoY +18%

Gross Profits

Investment Adviser

Mutual Fund

One Growth Equity
Japan Yell Fund

One / T. Rowe Price Inflation 
Guard & Opportunity Fund 
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Familiarity Convenience Benefits

Banking App 

Not Used
Banking App

Used

FY23 FY24 FY25

Mass Market Retail Business: steady execution, further growth potential

Optimizing our branch network

Account openings
YoY

+26%

➢ Promoting deposits through campaigns

➢ Mizuho-Rakuten Card: 

    - Promoting simultaneous applications 

      for an account with Mizuho and 

      a Mizuho-Rakuten Card

    - Double Point Program

      (Better benefits)

➢ Access to the Top 3 commerce point 

ecosystems in Japan

Enhancing face-to-face, digital, 
and remote capabilities

➢ Branches that are more eye-catching

-  For comfortable, accessible consulting
➢ Improving our online banking app:

- Making services clearer and easier to select

Incentivizing Usage

1. Monthly amount. 2. Month-end balance. BK.  

Over 3x

Mizuho-Rakuten Card

transaction value rose

 Mar-25  Mar-26

4x

Cards

issued

4x

Settlements1

FY23 FY24 FY25

Retail deposit balance2

Deposit balance

 per account

➢ Flexible formats for changing needs: 

    a welcoming, client-centric experience

Progress made, but significant growth 
potential remains

➢ Better in-app access to Rakuten Securities

JPY 48.5T
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(Ref.) Alliance with Rakuten Group: expanding our customer base by connecting 

everyday consumer activities with financial solutions

1. Accumulated. Source: Rakuten Group Datasheet 25Q4.

Physical

(Branches)

Digital
(Banking App)

Remote
(Contact

centers)

Approx.

100M IDs
21M

retail customers

Purchase/
Use services

Earn Points

Rakuten offers

70+ services

5.2T points issued1

Refining our services

Expansion of customer 

base for both parties

Maximizing customer benefits through 

connection and collaboration

Exchange points

Integrated balance functions

Investment

Double Points 

Program

Payments

For payments using 

the Mizuho-Rakuten card
(Mizuho-Rakuten card)

(Mizuho Point Mall)

(Mizuho online banking app)

(Shopping, travel, communications, 
entertainment, etc.)
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Securities

1. Based on each company’s disclosed materials. 2. Excl. Junior NISA. The figure of Mizuho is BK+SC (Retail & Business Banking Segment). 

3. AUM of retail clients of Mizuho FG+AUM of retail clients of Rakuten Securities.

0

4

8

Mar-21 Mar-26

Mizuho

Rakuten Securities

10

20

30

20/3

末

Dec-

25

5 major securites
companies

5 major online securities
companies

Mar-19

(Ref.) Accounts held by Top 5 Online 

          Securities Companies (Dec-25)

(M)

Other 3Co. A
Rakuten 

Securities

0

5

10

April 24 Sep-24 Mar-25 Sep-25 Mar-26

(JPY B)

0

40

80

Mar-21 Mar-26

Mizuho

Rakuten Securities

(JPY T, Stock base)(M, Stock base)

MiRaI Wealth Partners AUMNISA accounts2 AUM3

Total accounts1

Dec-25 0% 50% 100%

(Dec-25)

<40 40s 50s
Over 

60s

<40

40s 50s Over 60s

Existing Accounts1

0% 50% 100%

(CY25)

<40 40s 50s 60s

<40 40s 50s
Over 

60s

Account Openings1

Launched

Over JPY 10B

April 24

Securities

(Ref.) Complementing customer base through Strategic Capital and Business Alliance 

with Rakuten Securities
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Working smarter with AI, making more time for human creativity

FY24 FY25 FY26FY24 FY25 FY26 FY27 FY28

Investing JPY 50-100B

over 3 years2
Doubling AI Specialists

Project promotion Technology development 

Driving key AI projects in close 

collaboration with business units

Dedicated coverage of 

technology development

Providing an innovative customer experience

whilst improving productivity

Mid-cap Corporates Promoting data-driven business 

Human Resources Enhancing productivity

Asset Management Adding convenience and familiarity

SMEs & Business

Owners
Automating procedures

Mass Retail Tailoring services

CDTO

Aiming for a workplace where tasks AI can do well

are handed over―so our people can concentrate

on higher-impact, more creative work

Our specialized Large Language Models

Target business areas:

1. Center of Excellence. 2. AI-related cash outflows. FY26-28. 

(Chief Digital Transformation Officer)

◼ Being able to pioneer new ideas there and then

◼ Cost-effectiveness

◼ Delivering a tailored fit

Why inhouse development over 3rd party services?:

Centralized promotion of AI by our AI CoE1 Delivering AI-based solutions to key business areas
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2 Establishing our unique competitive edges

Appendix

1 Becoming a leading global financial institution

- Commitment to disciplined 

  financial management

- Maintaining a sound & stable portfolio

- Focus Business Areas: strengthening 

  edges & addressing challenges

Capital regulations3

4 Issuance summary

5 Financial results
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CET1

AT1

1. Excl. countercyclical buffer (0.13%). 2. Assuming that AT1 capital, Tier2 capital and RWA-based external TLAC are above their respective minimum requirements. 

3. Incl. potential restriction of AT1 payment. 4. Excl. BOJ deposits. 

Capital 
distribution

constraints2,3

10.6T

2.0T

1.5T

5.125%

11.5%

9.5%

8.0%
Capital distribution

constraints2,3

AT1 temporary

write-down

7.0T

4.1T
(5.16%)

2.3T
(2.875%)

3.0T

3.7%

CET1

AT1

Tier2

TLAC

18.0%

4.87%

Risk Weighted Assets

80.9T

Total Exposure

261.0T4

Distance from Trigger Point

Basel Capital Regulations in Japan

17.61%

15.73%

26.38%

13.16%

Regulatory

Minimum
Mar-26 Mar-26

0.55%
Leverage 

Buffer

Minimum

3.15%

Capital Ratio1 Leverage Ratio
(JPY T)

Regulatory

Minimum

Distance from 

Trigger Point

(JPY)
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11.63%

12.46%

11.80%

12.73%

13.23% 13.16%

9.1%

9.3%

9.5%

9.8%

10.3%

9.9%

8.50%

9.00%

9.50%

10.00%

10.50%

11.00%

11.50%

12.00%

12.50%

9.50%

10.00%

10.50%

11.00%

11.50%

12.00%

12.50%

13.00%

13.50%

Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

1. Basel III finalization fully-effective basis. Excl. Net Unrealized Gains (Losses) on Other Securities.

Regulatory Ratios

Capital Ratio Leverage Ratio

4.83%

4.56%

4.46%

4.70%
4.77%

4.87%

Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

Key Indicators of 

Our Capital Policy1

Transitional 

Regulation basis

Mid 9-10% to mid 10-11%

CET1 operational range

External TLAC Ratio

21.42%

24.24% 24.02%

25.35%

26.86% 26.38%

8.39% 8.43%

8.85%

9.17% 9.29% 9.30%

8.00%

8.50%

9.00%

9.50%

10.00%

10.50%

11.00%

11.50%

15.00%

17.00%

19.00%

21.00%

23.00%

25.00%

27.00%

29.00%

Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

RWA basis

Exposure basis
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10.3%

9.9%
Mid 9-10% to mid 10-11%

CET1 operational range

9.1%

9.3%

9.5%

9.8%

Mar-21 Mar-22 Mar-23 Mar-24 Mar-25  Mar-26 FY15～24 FY25～

1. Basel III finalization fully effective basis. Excl. Net Unrealized Gains (Losses) on Other Securities. 

Capital Policy

Pursuing the optimal balance between capital adequacy, growth investment

and enhancement of shareholder return
Capital Policy

(unchanged)

Primarily accumulating 

capital

Allocation primarily to shareholder

return and growth investment

Shareholder

Return

Growth

Investment

Past 10 years

JPY 5.5T
Going forward

Maintaining CET1 within

operational range 

Disciplined

Growth Investment:

RWA/Organic growth ⇒p.22

Inorganic Growth ⇒p.47

Accumulation

FY15-24 FY25~

CET1 ratio1 within operational range Allocation of Profit Attributable to Owners of Parent
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◼ With a robust CET1 position, we have shifted allocation primarily to Shareholder Return and growth

10.3%

9.9%

+1.3%

-0.8%

-0.9%
9.8%

+1.0%

-0.5%

RWAs

Inorganic
Growth

+0.1%
Dividend

Accrual

Share
buybacks

RWAs

+0.0%

Dividend

Accrual

Mar-24
CET1

Ratio1
Mar-26Mar-25

Profit 
Attributable 
to Owners
of Parent

Share-
holder
Return

Inorganic 
growth &
Net RWA 
change

FX effect,
other

factors

Profit 
Attributable 
to Owners
of Parent

Share-
holder
Return

Inorganic 
growth &
Net RWA 
change

FX effect,
other

factors

1. Basel III finalization fully effective basis. Excl. Net Unrealized Gains (Losses) on Other Securities. 

FY24-25 Allocation Track Record for CET1 capital 

-0.1%

Share
buybacks

Inorganic
Growth
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Maintaining disciplined approach to growth investments to further develop Focus Business Areas

Approach for disciplined growth investment

Momo, Tonik, Kredivo, Credit Saison India

採算性
Alignment

with

strategy
Profitability

Cultural fit &  

Governance

Growth investments contributing to our Focus Business Areas

Mass market retail business 

in Japan
WM＆AM in Japan

Global CIB BusinessSupporting the growth of
Japanese companies

North America 

assets USD 3.2B

Paypay Securities

Experimental investments searching for future core areas 

Exit, if target return does not materialize

FY25: Sold global custody business

+ 
Inter-

connecting

1. Investment closing expected in July 2026, subject to regulatory approvals.   

1
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Driving steady growth in our customer base, 

realizing seamless connectivity between non-bank 

and banking transactions

Provide solutions through leasing 

business to our corporate clients

Addressing global regulations4, while enhancing

our risk-taking solutions for our clients

No material impact on CET1 ratio5 overallFinancial impact

Driving Portfolio Value Uplift and Core Business Growth through Partner Synergies

Mass market retail business in Japan

Productivity improvements through IT/digital technology,

Unlocking growth by enhancing credit assessment

and risk-taking capabilities

Investing in growth for creating new business 

Enhancing the real estate and AM business

1. Shares held by BK. 2. Shares held by FG. Represents economic interest, calculated on a combined basis of common and preferred shares.

3. Incl. real estate investment and development, environmental & energy, growth market, circular economy related businesses. 4. Incl. the US Bank Holding Company Act of 1956 (US BHC Act) . 

5. Basel III finalization fully effective basis. Excl. Net Unrealized Gains (Losses) on Other Securities. 

Share

transfer

Share

transfer

Maintaining 

equity stake of  33.8%1

（Before:48.8%1)

Subscription for 

special-class shares of 8.7%2

(After subscription: 23.6%2)

Equity 

participation
Equity 

participationScaling into new 

growth areas3

Strengths in large-scale 
urban development & 
regeneration projects

The advanced credit 
assessment know-how 

IT/digital technology

Installment payment/
settlement know-how 

a broad network of affiliated 
merchants
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Strategic Capital and Business Alliance with Rakuten Bank

1. Rakuten Bank will implement a share delivery with Rakuten Card as the share delivery subsidiary to be acquired, and BK will receive Rakuten Bank non-voting class shares as consideration for

transferring its Rakuten Card shares to Rakuten Bank. The non-voting class shares will be converted into Rakuten Bank common shares on the effective date.

2. Basel III finalization fully effective basis. Excl. Net Unrealized Gains(Losses) on Other Securities.

Summary

◼ Entering into strategic business alliance between BK 

and Rakuten Bank

◼ Exchange of Rakuten Card stock owned by BK with 

Rakuten Bank stock1. 

Rakuten Securities stocks owned by SC are unchanged

◼ Original business alliance between Rakuten Securities, 

Rakuten Card, Orient Corporation and UC Card is 

unchanged

◼ Planned Date of execution: October 1st, 2026

Financial Impacts

100%
◼ Capital impact: No material impact on CET1 ratio2

◼ Additional investment amount: None

(Ref.) Investment amount to Rakuten Card disclosed at 

November 2024: Approx. JPY 165.0 B

SC: 49％

Rakuten Securities 

Holdings

BK: Own 14.99% of Rakuten Card

SC: Own 49.0% of Rakuten Securities

Capital Alliance

(After)

Unchanged,

Equity-method 

affiliate

(At Present)

100%

BK 

Voting rights: 10.52%

Economic interest:   5.81%

51%

Voting rights: 49.95%

Economic interest: 72.35%
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Basel Regulatory Disclosures
(JPY B, Consolidated)

Capital Ratios Other Regulatory Ratios

12.73%
13.23% 13.16%

Mar-24 Mar-25 Mar-26

(11.5%)

CET1

Total

（9.5%)Tier1

Mar-24 Mar-25 Mar-26

CET1 Capital Ratio 10.5% 11.1% 10.9%

Excl. Net Unrealized 

Gains (Losses) on 

Other Securities
9.8% 10.3% 9.9%

CET1 Capital2 8,360.8 8,615.6 9,355.2

RWAs 85,046.1 83,222.5 93,876.6

Mar-24 Mar-25 Mar-26

Leverage Ratio 4.70% 4.77% 4.87%

External TLAC Ratio

RWAs Basis 25.35% 26.86% 26.38%

Total Exposure Basis 9.17% 9.29% 9.30%

Total Capital 12,314.6 12,755.7 14,252.8

Tier1 Capital 10,801.8 11,248.2 12,733.5

CET1 Capital2 9,259.9 9,506.2 10,650.5

AT1 Capital3 1,541.8 1,741.9 2,083.0

Tier2 Capital 1,512.7 1,507.5 1,519.2

RWAs 72,720.2 71,844.4 80,925.3

Total Exposure 229,376.8 235,543.8 261,051.4

FY23 Q4 FY24 Q4 FY25 Q4

Liquidity Coverage 

Ratio (LCR)
129.7% 125.1% 123.2%

Net Stable Funding 

Ratio (NSFR)
118.3% 116.5% 112.9%

14.85%

16.93%
17.61%

15.73%

(Regulatory

Minimum)

（3.7%）

（18.0%）

（100.0%）

（7.1%）

Basel III finalization basis (fully-effective)

（8.0%)

(Regulatory

minimum1)

17.75%

15.65%

1. Excl. countercyclical buffer. 2. Common Equity Tier 1 Capital. 3. Additional Tier 1 Capital.

（100.0%）
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80.9 T

✓ From Mar-24, progressive minimum capital output floors introduced as 

part of the Basel III finalization through Mar-29 

✓ Adopt the higher RWA between: (1) RWA computed through Internal 

ratings-base (IRB) approach, and (2) a certain percentage of RWA 

calculated through Standardized Approach (SA)

1. Calculated based on current portfolio as of Mar-26. 2. Basel III finalization fully-effective basis. Excl. Net Unrealized Gains (Losses) on Other Securities.

Mar-24 Mar-25 Mar-26 Mar-27 Mar-28 Mar-29

50% 55% 60% 65% 70% 72.5%

CET1 Ratio Calculation (Mar-26)

CET1 Ratio: 13.16%

Increase by approx. +20%

Finalized Basel III calculation mechanism

Calculation based on 

Basel III fully-effective

Transitional Regulation basis

RWA

10.6 T

CET1

96.8 T

RWA

10.6 T

CET1

CET1 Ratio: 10.9%

Fully-effective Regulation basis

93.8 T

RWA

9.3 T

CET1

CET1 Ratio: 9.9%

Key Indicators of Our Capital Policy2

(JPY)

Basel III 

disclosure

Excl. Net Unrealized Gains (Losses) 

on Other Securities

SA approach

Output Floor

(2) (1) 

80.9 T > x 60%

Transitional Regulation basis 

Output Floor

(2) 

80.9 T < 96.8 T

Fully-effective basis

x 72.5%

IRB approach

SA approach

IRB approach

(1) 

(Ref.) The finalization of Basel III is being phased in, and is due to finish in Mar-29 in Japan1
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2 Establishing our unique competitive edges

Appendix

1 Becoming a leading global financial institution

- Commitment to disciplined 

  financial management

- Maintaining a sound & stable portfolio

- Focus Business Areas: strengthening 

  edges & addressing challenges

Capital regulations3

4 Issuance summary

5 Financial results
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Bond Issuance Overview1

FY25 Issuance Notes
Outstanding by 

currency

AT1: 

JPY 574 B

Tier 2: 

JPY 150 B

USD 4.8 B

EUR 2.0 B

(Ref.)

Total USD 7.1 B 

equivalent

FY26 Issuance Plan: JPY 700B equivalent

◼ Mainly issue in JPY

FY26 Issuance Plan: USD 7B equivalent

◼ Mainly issue in USD and EUR

◼ Determine Callable/Bullet format 

in line with economic environment

AT1&T2

Capital

Securities

AT1: JPY 100%

Tier 2:

HoldCo 

Senior Bonds

(TLAC eligible)

AUD GBP

1. Only publicly offered bonds included. Outstanding values denominated in currencies other than the currency of issuance calculated using foreign exchange rate (TTM) as of Mar-26. 

AT1: JPY 450B

Tier 2: JPY 250B

64%

34%

1% 1%

EUR

USD

88%

12%
USD

JPY

FY25: 0 B FY26 Issuance Plan：USD 7B equivalent
(JPY issuance not included)

◼ Funding purpose. Managed flexibly, in 

comparison with other funding methods

OpCo

Senior Bonds

Funding Purpose

USD 100%
(Ref.)

FY26: USD 7.5B

‒ First in about 

10 years

Capital Purpose

Funding Purpose

Capital Purpose

Funding Purpose
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(USD B)

Issuance

Redemption

HoldCo Senior Bond (TLAC eligible) Issuances and Redemptions by FY1

1. Includes only publicly offered bonds. When issued in currencies other than USD, USD-denominated figures up to FY25 are calculated using foreign exchange rate (TTM) at FY end of each issuance. FX rates 

as of Mar-26 applied to FY26 and thereafter. Redemption bar graph plotted based on date when each bond is excluded from TLAC eligibility. Maturity and tenor of callable bonds do not include period after first 

call date. Callable bonds assumed to be redeemed at respective first call dates, although there is no guarantee they will be redeemed at such dates.

9.5 
5.8 5.2 7.1

0.0 0.0 0.0 0.0 0.0 0.0 0.0 

-3.5 
-7.4 

-1.6 

-6.2 -6.6 
-2.9 

-5.3 -6.7 -6.0 -4.6 -3.2 

FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32

Past issuance (announcement date) : Including Green Bond

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
Total

 (USD B)

FY21 6.4

FY22 9.5

FY23 5.8

FY24 5.2

FY25 7.1

7y 0.65B

5y/10y 1.9B

5y/12y 1.5B

5y/10y 1.5B

5y/10y 1.75B 7y 1B

5y/10y 1.3B

5y/10y 2.5B
5y 0.4B

5y/10y 1.75B

5y/10y 1.35B

5y 0.5B

5y/7y/10y 2.6B

10y 0.75B

5y/10y 1.5B

7y 0.75B

5y/10y 1.1B5y/10y 1.5B

￡

$

€

€

$

€

$

€

$

A$

$

$

€

€

5y/10y 3.0B$

3y/7y 1.85B

€ 10y 0.75B

$

$

€

€

€

$

€

5y/10y 1.8B

5y/10y 1.25B
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AT1 Capital Securities Issuances and Redemptions by FY1

1. Includes only publicly offered bonds. Callable bonds in the above calendars do not include the period after the first call date. Callable bonds assumed to be redeemed at respective first call dates, 

although there is no guarantee they will be redeemed at such dates.

Issuance

Redemption

(JPY B)

Past issuance

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
Total

(JPY B)

FY21 0

FY22 77

FY23 261

FY24 314

FY25 574

5y 77B

5y/10y 261B

5y/10y 230B 5y/10y 84B

5y/10y 164B

¥

¥

¥

¥

¥

5y/10y 220B¥ 5y/10y 190B¥

77 261 314 

574 

0 0 0 
0 0 0 0 

-235 -195 -140 -163 
-317 -225 

-392 -313 -305 
-150 -44 

FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32
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Tier 2 Capital Securities Issuances and Redemptions by FY1

1. Includes only publicly offered bonds. For currencies other than JPY denominated figures are calculated using foreign exchange rate (TTM) at FY end of each issuance. FX rates as of Mar-26 applied to FY26 

and thereafter. Redemption bar graph plotted based on date when each bond is excluded from Tier 2 Capital eligibility. Maturity and tenor of callable bonds do not include period after first call date. 

Callable bonds assumed to be redeemed at respective first call dates, although there is no guarantee they will be redeemed at such dates.

Issuance

Redemption

(JPY B)

Past issuance

131 
238 200 150 

0 

-192 -214 -275 -205 
-89 

-163 
-241 -238 -173 

-69 -50 

FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
Total

(JPY B)

FY21 122

FY22 131

FY23 238

FY24 200

FY25 150

10y 1.0B

5y/10y 131B

5y/10y 238B

5y/10y 200B

¥

¥

$

¥

5y/10y 150B¥
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Summary of Financial Results

ROE

     Increase of 2.9ppts YoY from steady profit growth. Achieved FY27 target of 

     >10% two years ahead of schedule. 

Consolidated Gross Profits: +18.5% YoY

Strong growth in Fee business both in and outside Japan, external factors such 

     as Yen depreciation, and a higher BOJ policy rate led to significant increase

     YoY. Realized losses of approx. -JPY 150B in Securities portfolio as 

     forward-looking provision. 

G&A Expenses

     Increase YoY from Yen depreciation and inflation, continued investment in

     growth areas and governance-related costs. Though, effectively controlled

     expenses overall with Expense ratio improving YoY. 

Consolidated Net Business Profits: +27.6% YoY

     Strong performance in Customer Groups and Markets leading to JPY 316.8B

     increase YoY and all-time high profits. Achievement rate of 108% vs Outlook

     of 1.35T.  

Credit-related Costs

     Costs recorded for specific companies in and outside Japan. Also recorded

     reserves of -JPY 54.7B from a forward-looking perspective considering 

     uncertainty in business environment, such as Middle East conflict. 

Profit Attributable to Owners of Parent: +41.0% YoY

     Net Gains related to Stocks contributing alongside strong Net Business Profits,

     leading to large increase YoY and achievement rate of 110% vs Outlook of 

     1.13T.

FY25 YoY

A Consolidated Gross Profits1 3,515.6 +549.9

B G&A Expenses2 -2,091.7 -237.1

C Consolidated Net Business Profits1 1,461.1 +316.8

D o/w Customer Groups 1,124.7 +201.14

E o/w Markets 260.0 +103.14

F Credit-related Costs -133.0 -81.4

G Net Gains (Losses) related to Stocks3 286.8 +190.8

H Ordinary Profits   1,573.1 +405.0

I Net Extraordinary Gains (Losses) 49.15 +27.1

J
Profit Attributable to Owners

of Parent  
1,248.6 +363.1

(Ref.)

K ROE 11.4% +2.9%

L Expense ratio (B÷A) 59.4% -3.0%

6

1

2

3

4

5

6

2

3

4

5

1. Incl. Net Gains (Losses) related to ETFs and others of JPY 38.3B (-JPY 6.9B YoY). 2. Excl. Non-Recurring Losses and others. 3. Excl. Net Gains (Losses) related to ETFs and others.
4. Figures for YoY are recalculated using FY25 management accounting rules. 5. Of which JPY 69.7B is from the cancellation of the Employee Retirement Benefit Trust (+JPY 57.3B YoY).
6. Estimation based on actual P/L change in FY25. 

1
(JPY B)

Approximate FX Impact on Earnings (Per 1 Yen depreciation vs USD)6 

Net Business Profits1: Net Income:

+JPY 4.5B +JPY 3.0B

FY26 planed rate
(JPY/USD)

150.00
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Financial Results by In-house Company

1. Figures for YoY are recalculated using FY25 management accounting rules. 2. Correction in association of specific Credit-Related Costs from FY24. 3. Incl. Net Gains (Losses) related to ETFs of 2 Banks. 

Gross Profits G&A Expenses Net Business Profits
Profit Attributable to 

Owners of Parent

FY25 YoY1 FY25 YoY1 FY25 YoY1 FY25 YoY1

Customer Groups 2,654.4 +316.3 -1,564.2 -120.4 1,124.7 +201.1 +22% 878.3 +109.0 +14%

RBC 984.6 +152.4 -756.7 -54.4 237.5 +97.2 +69% 118.7 -4.7 -4%

CIBC 739.3 +102.5 -250.6 -10.9 499.8 +93.8 +23% 521.2 +116.7 +29%

GCIBC 857.0 +47.6 -510.7 -47.3 367.7 +2.3 +1% 219.5 -20.82 -9%

AMC 73.6 +13.7 -46.3 -7.8 19.7 +7.8 +66% 18.8 +17.9 +1,885%

Markets (GMC)3 664.9 +156.2 -404.9 -53.1 260.0 +103.1 +66% 177.3 +69.9 +65%

Banking3 154.1 +102.1 -52.6 +2.4 101.5 +104.5 -

Sales & Trading 510.7 +54.1 -352.3 -55.5 158.5 -1.4 -1%

ROE

FY25

10.8%

5.9%

16.0%

8.0%

15.3%

7.9%

(JPY B, Group Aggregate, preliminary figures)
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FY24 FY25 YoY FY24 FY25 YoY FY243 FY25 YoY

Gross Profits 1 832.2 984.6 +152.4 1 636.7 739.3 +102.5 1 809.4 857.0 +47.6

o/w Interest Income 2 370.1 482.0 +111.9 2 323.3 365.5 +42.2 2 288.5 298.6 +10.2

o/w Non-interest Income 3 462.6 502.6 +40.0 3 313.4 373.8 +60.3 3 445.0 476.4 +31.4

G&A Expenses2 4 -702.3 -756.7 -54.4 4 -239.6 -250.6 -10.9 4 -463.4 -510.7 -47.3

Equity in Income from 

Investments in Affiliates
5 10.5 11.7 +1.3 5 9.7 11.9 +2.2 5 25.5 26.8 +1.4

6Net Business Profits 6 140.3 237.5 +97.2 406.0 499.8 +93.8 6 365.4 367.7 +2.3

Credit-related costs 7 6.7 -64.6 -71.3 7 -66.8 -24.1 +42.7 7 3.7 -31.3 -35.0

Net Gains (Losses) related to 
Stocks and others

8 33.8 34.4 +0.6 8 176.8 192.2 +15.4 8 -5.9 -1.8 +4.1

Others 9 -57.5 -88.6 -31.2 9 -111.4 -146.7 -35.3 9 -122.8 -115.1 +7.7

Net Income 10 123.4 118.7 -4.7 10 404.6 521.2 +116.7 10 240.4 219.5 -20.8

Internal risk capital

(avg. balance)
11 1,960.3 2,001.0 +40.7 11 3,481.5 3,265.5 -216.0 11 2,680.2 2,753.3 +73.1

ROE 12 6.3% 5.9% -0.4% 12 11.6% 16.0% +4.3% 12 9.0% 8.0% -1.0%

Gross Profits

RORA
13 4.5% 5.2% +0.7% 13 2.7% 3.1% +0.4% 13 3.0% 3.1% +0.1%

Expense ratio 14 84.4% 76.8% -7.5% 14 37.6% 33.9% -3.7% 14 57.3% 59.6% +2.3%

RBC CIBC GCIBC

(JPY B, Group Aggregate1, preliminary figures)

1. Results for FY24 recalculated using FY25 management accounting rules. 2. Excl. Non-Recurring Losses and others. 3. Correction in association of specific Credit-Related Cost from FY24.

Financial Results by In-house Company (Details) (1)



61

FY24 FY25 YoY

Gross Profits 1 59.8 73.6 +13.7

o/w Investment Trusts 2 38.1 39.3 +1.2

o/w Pension 3 14.2 17.1 +2.9

G&A Expenses3 4 -38.5 -46.3 -7.8

Equity in Income from 

Investments in Affiliates
5 -3.3 -1.9 +1.4

Net Business Profits 6 11.9 19.7 +7.8

Credit-related Costs 7 - - -

Net Gains (Losses) related to 

Stocks and others
8 - -0.4 -0.4

Others 9 -10.9 -0.4 +10.5

Net Income 10 0.9 18.8 +17.9

Internal risk capital

(avg. balance)
11 115.4 122.7 +7.3

ROE 12 0.8% 15.3% +14.5%

Gross Profits RORA 13 11.8% 12.9% +1.1%

Expense ratio 14 64.4% 62.9% -1.5%

AMC

1. Results for FY24 recalculated using FY25 management accounting rules. 2. Incl. Net Gains (Losses) related to ETFs of 2 Banks. 3. Excl. Non-Recurring Losses and others.

Financial Results by In-house Company (Details) (2)

FY24 FY25 YoY

Gross Profits2 1 508.6 664.9 +156.2

Banking2 2 52.0 154.1 +102.1

S&T 3 456.6 510.7 +54.1

G&A Expenses3 4 -351.8 -404.9 -53.1

Equity in Income from 

Investments in Affiliates
5 - - -

Net Business Profits2 6 156.9 260.0 +103.1

Banking2 7 -3.0 101.5 +104.5

S&T 8 159.9 158.5 -1.4

Credit-related Costs 9 0.1 0.1 -0.0

Net Gains (Losses) related to 

Stocks and others
10 - - -

Others 11 -49.5 -82.7 -33.2

Net Income 12 107.4 177.3 +69.9

Internal risk capital

(avg. balance)
13 2,221.8 2,248.9 +27.1

ROE 14 4.8% 7.9% +3.0%

Gross Profits RORA 15 5.8% 6.3% +0.5%

Expense ratio 16 69.2% 60.9% -8.3%

GMC

(JPY B, Group Aggregate1, preliminary figures)
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Financial Results by Group Company
(JPY B)

1. Incl. Net Gains (Losses) related to ETFs and others. Rounded figures before consolidation adjustment. 2. Net Business Profits are the sum of figures from SC consolidation and U.S. and Europe-based

entities which are not consolidated subsidiaries of SC. Profit is Management accounting basis, which includes the figures of such entities. Figures of U.S.-based entities and Mizuho Bank Europe (Securities

Divisions) are: Net Business Profits JPY 127.6B, Profit Attributable to Owners of Parent JPY 95.9B. 3. Consolidated basis. Excl. Amortization of Goodwill and other.

Net Business Profits1 FY24 FY25 YoY

BK on a non-consolidated basis 690.1 907.6 +217.5

TB on a non-consolidated basis 46.7 108.0 +61.3

SC (U.S. and Europe-based entities 

aggregated basis)2
214.7 261.5 +46.7

AM-One3 22.8 26.0 +3.1

Equity in Income from Investments 

 in Affiliates
46.7 52.2 +5.4

Other 122.9 105.5 -17.4

FG Consolidated 1,144.2 1,461.1 +316.8

Profit Attributable to Owners of Parent1

BK on a non-consolidated basis 573.4 822.4 +248.9

TB on a non-consolidated basis 45.8 123.4 +77.6

SC (U.S. and Europe-based entities 

aggregated basis)2
147.0 193.0 +45.9

AM-One3 15.0 19.0 +4.0

Equity in Income from Investments

 in Affiliates
46.7 52.2 +5.4

Other 57.2 38.3 -18.9

FG Consolidated 885.4 1,248.6 +363.1

Profit Attributable to Owners of Parent1

FG 

Consolidated 

1,248.6

822.4

193.0

19.0

52.2AM-One3

123.4

38.3

Other

2 Banks

945.8

BK
on a non-

consolidated 
basis

Equity in

Income from

Investments

in Affiliates

o/w Vietcombank: 

28.2

SC (U.S. and

Europe-based 

entities aggregated

basis)2

TB
on a non-

consolidated 
basis
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Consolidated Gross Profits (1): Net Interest Income (NII)1

(JPY B)

Funding costs related to trading activities, etc.

Since the revenue is recorded under Net Trading Income, these costs are deducted from the NII chart and added to Net Trading Income chart.

Dom. Loans / Deposits

Int’l. Loans / Deposits

Int’l. Others

Others

Dom. Others

FG Consolidated 993.4 960.5 887.6 1,045.2 1,377.0

o/w Domestic 471.3 474.3 498.2 687.0 906.9

o/w International 434.7 416.2 388.4 415.9 512.7

o/w Others 87.3 69.9 0.9 -57.7 -42.5

o/w SC etc2 -0.1 -49.0 -169.6 -230.8 -200.6

76.0 
-8.3 -118.6 -56.3 

4.1 

358.6 
424.6 

507.0 472.3 508.5 

398.9 404.4 
418.7 487.3 

518.0 

72.4 69.8 

79.4 
199.7 

388.9 

87.4 119.0 

170.6 

173.0 

158.0 

993.5 1,009.6 

1,057.3 

1,276.1 

1,577.7 

FY21 FY22 FY23 FY24 FY25

1. 2 Banks for Dom. and Int’l. operations. Excl. SC consolidated and MSUSA etc. from FG consolidated.

2. SC consolidated and U.S. based security entities (such as MSUSA) which are not consolidated subsidiaries of SC.
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Breakdown of NII

(JPY B, 2 Banks)

Domestic Operations
(JPY B, 2 Banks)

International Operations

Balance factor

Margin factor

-1.8

+201.6687.0

906.9

415.9

512.7

Funding

+483.5

FY24 FY25

Loans

+199.7

JGBs

+57.5

Deposits

-169.0

Others1

+131.6

Markets

+189.1

FY24 FY25

Investment

-423.0
Loans

-162.8

Deposits

+199.0

Balance factor

Margin factor

+1.4

-170.5

Loans and Deposits

+30.6
Markets

+60.5

Loans and Deposits

+36.2

Balance factor

Margin factor

+151.0

-313.9

Balance factor

Margin factor

-100.9

+300.0

1. Incl. Stocks (Cash Dividends).



65

Loans in Japan1

Average bal.

<Period-end bal.>

(vs. FY24 avg bal.)

RBC

Individual

(-0.3)

CIBC

(+0.2)

RBC

Corporate

(+1.0)

Returns on Loans and Bills Discounted (a)

Cost of Deposits (b)

Loans and Deposit Rate Margin (a-b)

CIBC

RBC Corporate

Loan Spread

Loan and Deposit Rate Margin2

1. BK+TB. FY25 management accounting rules for FY23-25, FY24 management accounting rules for FY22, FY23 management accounting rules for FY21. Excl. loans between consolidated entities and loans to 

Japanese Government and others. 2. 2 Banks. Excl. loans to financial institutions (incl. FG), Japanese Government and others. Domestic operations.

29.9
<29.5>

30.0
<30.2>

31.2
<31.8>

32.0
<31.1>

32.2
<34.6>

15.9
<15.7>

16.0
<15.9>

16.3
<16.5>

17.0
<17.4>

18.0
<18.3>

8.9
<8.8>

8.6
<8.4>

8.2
<8.0>

7.8
<7.6>

7.5
<7.4>

54.7
<54.1>

54.6
<54.6>

55.8
<56.6>

56.9
<56.3>

57.8
<60.4>

FY21 FY22 FY23 FY24 FY25

0.58%

0.60%
0.61% 0.61%

0.64%

0.52%
0.53%

0.55%

0.61%

0.59%

FY21 FY22 FY23 FY24 FY25

0.00% 0.00% 0.00% 0.06%
0.21%

0.74% 0.76% 0.76%

0.98%

1.32%

0.74% 0.76% 0.76%

0.92%

1.10%

FY21 FY22 FY23 FY24 FY25

(JPY T)
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APAC

(+0.8)

Americas

(+5.7)

EMEA

(-1.7)

Loans outside Japan1

1. FY25 management accounting rules for FY23-25, FY24 management accounting rules for FY22, FY23 management accounting rules for FY21. Excl. loans between consolidated entities. BK, incl. subsidiaries 

in China, the U.S., the Netherlands, Indonesia, Malaysia, Russia, Brazil and Mexico. 2. BK, International Operations. 

(USD B)
Average bal.

<Period-end bal.>

(vs. FY24 avg bal.) Loan and Deposit Rate Margin2

Loan Spread

Returns on Loans and Bills Discounted (a)

Cost of Deposits (b)

Loans and Deposit Rate Margin (a-b)

103.2 
<102.4>

103.0 
<93.9> 89.0

<80.8>
85.8 

<81.0>

86.6 
<84.8>

88.4 
<90.6>

100.9 
<107.2> 105.1

<102.1>
104.3 

<105.5>

110.0 
<111.5>

51.2 
<55.2>

56.6 
<49.9>

48.9
<45.5> 45.6 

<45.2>

43.8 
<45.4>

242.8 
<248.2>

260.5 
<251.0>

242.9
<228.4> 235.6 

<231.6>

240.4 
<241.8>

FY21 FY22 FY23 FY24 FY25

1.07%

1.01%

1.06%

1.12%
1.11%

FY21 FY22 FY23 FY24 FY25

0.12%

2.35%

4.48%
4.18%

3.44%
1.29%

3.48%

5.84% 5.54%

4.71%

1.16% 1.12% 1.36% 1.36% 1.26%

FY21 FY22 FY23 FY24 FY25
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1. Excl. outsourcing fee (elimination of intercompany transactions). 2. U.S. based securities entities (such as MSUSA) which are not consolidated subsidiaries of SC.

3. BK (non-consolidated) - outsourcing fee (elimination of intercompany transactions).

4. Outsourcing fees which BK branches outside of Japan pay towards subsidiaries outside of Japan (consolidated) are included within gross fee and commission costs and are eliminated via consolidation.

BK non-consolidated 392.9 411.2 444.7 407.5 443.0

o/w Outsourcing Fees4
-45.4 -75.7 -102.0 -128.0 -165.6

BK non-consolidated3

SC Consolidated

MSUSA etc2

Others1

TB non-consolidated 

 

(JPY B)

438.4 486.9 
546.8 535.6 

608.6 

103.2 
90.3 

92.0 101.2 

126.6 
140.5 112.2 

138.7 188.8 

235.4 

34.3 43.4 

78.2 
103.5 

115.4 

84.9 77.6 

62.2 
39.7 

61.2 

801.4 810.6 

918.0 
969.0 

1,147.4 

FY21 FY22 FY23 FY24 FY25

Consolidated Gross Profits (2): Net Fee and Commission Income + Fiduciary Income
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AMC： 74.7 (+14.2)

RBC:

Solution Business2:

Individual Wealth 

Management3:

152.0

153.5

(+19.1)

 

(+13.0)

502.6 (+40.0)

CIBC: 373.8 (+60.3)

Solution Business2: (+54.2)226.9

GCIBC: 476.4 (+31.4)

IB Business:

Credit-related fees:

(+17.0)

 (+12.4)

127.9

246.9

(Ref.)

Total Assets in 

Custody4:

   NISA Accounts5:

66.9T

840k

(+4.4T)

(+30k)

1. FY25 management accounting for FY24-25, based on each fiscal year’s management accounting rules for FY21-23. 2. Incl. fees related to investment banking business and real estate brokerage. 

3. BK investment trusts, annuities+SC individual segment, PB segment. 4. Combination of SC’s Retail Banking Division and 2 Banks (Individual annuities, Investment trusts (excl. MMF), Foreign currency deposits).

5. BK+SC.

Non-interest Income1

1,106.4 1,113.4

1,178.9

1,330.2

1,463.4

FY21 FY22 FY23 FY24 FY25

EMEA: 71.3 (+3.2)

APAC： 136.1 (+2.1)

Americas: 269.0 (+26.1)

IB Business:

Credit-related fees:

FX & Derivatives, others:

(+12.0)

 (+12.2)

(+2.5)

109.1

147.6

12.3

IB Business: 74.4 (+10.9)

Credit-related

fees: 176.0 (+35.3)

Real estate: 79.7 (+19.7)

445.0
476.4

FY24 FY25

Domestic Corporate Solutions Business

264.1

330.1

FY24 FY25

GCIBC by region

(JPY B, Figures in () represent YoY)
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BK4

MSUSA etc2

AM-One

Others

SC3

1. FG consolidated-Net Gains (Losses) related to Bonds (BK non-consolidated)+NII on SC consolidated and MSUSA etc.

2. U.S. based security entities (such as MSUSA) which are not consolidated subisidiaries of SC. 3. Consolidated. 4. Non-consolidated. 5. Net Gains (Losses) related to Bonds (BK non-consolidated).

6. Funding costs on SC consolidated and MSUSA etc related to trading operations and others.

7. BK non-consolidated+SC consolidated+MSUSA etc. Breakdown is based on management accounting (S&T in Markets+S&T related profits in Customer groups).

402.8 

530.3 

656.9 
696.0 

792.0 

FY21 FY22 FY23 FY24 FY25

FG3 457.5 507.1 897.5 906.0 952.7

-49.4 -183.7 -38.9 -143.9 -172.1

-0.1 -49.0 -169.6 -230.8 -200.6

(JPY B)

Breakdown of BK/SC/MSUSA7

Dom. FICC

Int’l. FICC

Int’l. Equity

Others

Dom. Equity

o/w Bond-

related P/L5

NII on 

SC etc6

116.0 

222.7 240.9 229.1 259.4 

175.2 

148.1 
180.7 205.7 

221.5 
111.5 

159.2 

235.2 
261.1 

311.0 

60.6 

57.0 

58.7 
59.6 

63.3 

43.4 

54.5 

51.1 

63.3 

68.9 

506.8 

641.8 

766.9 

819.1 

924.2 

FY21 FY22 FY23 FY24 FY25

Consolidated Gross Profits (3): Net Trading Income + Net Other Operating Income1

Funding costs related to trading activities, etc.

Since the revenue is recorded under Net Trading Income, these costs are 

deducted from the NII chart and added to Net Trading Income chart.
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Overview of Balance Sheet1 (Mar-26)

USD 498.7B (-22.3)

Customer deposits5

219.3 (+30.8)

Mid-long term funding6

108.3 (+14.6)

Market Operations7

110.1 (-49.2)

CD・CP

61.1 (-18.4)

Loans5

269.2 (+22.2)

Securities

103.9 (+2.9)

Others

125.7 (-47.4)

Americas

        EMEA

        APAC

JPY in Japan2

o/w Individual

o/w Corporate

Non-JPY in Japan2

Outside Japan3

Cash and Due from Banks

o/w Bank of Japan 

Current Account Balance2

 

Loans

99 (+5.6)

42 (+8.3)

Securities

Deposits/NCDs

177 (+4.7) 

Other Liabilities

Net Assets

11 (+0.8)

159 (+4.9)

112 (+13.3)
Other Assets

JGBs

Foreign Bonds

15.3（+6.5）

17.2（+1.3）

Total Assets JPY 302T (+18.9)
Of which Non-JPY4

◼ Loans covered by customer deposits and stable mid-long 

term funding, such as corporate bonds and currency swaps

1. Figures in ( ) represent change vs Mar-25. 2. 2 Banks. 3. Branches and other subsidiaries. 4. BK+TB. FY25 management accounting rules. 

5. Break downs are approximate. Incl. loans/deposits in Japan and subsidiaries outside Japan. 6. Corporate bonds, currency swaps, etc. 7. Repos, interbank, Central bank deposits and others.

123.9 (+0.2)

  48.9 (+0.1)

  75.0 (+0.0)

    5.1 (+1.6)

  48.7 (+2.8)

61.5 (-10.9)

47.6 (-7.7)

15%

10%

25%

50%

JP Clients (inside
+ outside Japan)

Non-JP Clients
outside Japan

50%
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Securities Portfolio1

JGB Portfolio5Other Securities
(JPY T, 2 Banks)(JPY B, Consolidated)

Acquisition cost basis
Net Unrealized 

Gains (Losses)2

Mar-26 vs Mar-25 Mar-26 vs Mar-25

A Total 33,930.6 +6,859.6 1,819.0 +575.1

B Japanese Stocks 698.4 -119.0 2,291.5 +543.0

C Japanese Bonds 16,921.9 +5,591.4 -133.8 -55.1

D o/w JGBs 14,983.6 +6,594.5 -53.9 -36.2

E Foreign Bonds 13,167.8 +666.3 -354.7 -12.4

F
o/w Debt Securities   

   issued in US3
7,206.5 -694.9 -339.9 -30.1

G Other 3,142.5 +720.8 16.0 +99.6

Reduction (Mar-26)

vs Mar-25 vs Mar-15 

Acquisition 

value
-114.6

(incl. sales accepted -152.4)
-1,215.2

Deemed 

holdings4
-274.4 -1,197.8

Japanese Stock Reduction

1. Other Securities with readily determinable fair values, excl. Investments in Partnerships. 2. Changes in value to be recorded directly to Net Assets. After applying Net deferred gains/losses of deferred hedging 

accounting among hedging instruments. 3. US Treasury/ GSE Bonds. 4. Partially incl. amount recorded as assets of BK and TB. Market value. 5. Acquisition value. 6. Management accounting basis. After taking 

into accounting hedging activities, excl. bonds held to maturity. 

Debt Securities 

issued in US3

Other

8.5 7.8 7.2

3.8 3.9 5.2

12.4 11.8 12.4

24/3末 25/3末 25/9末

1.0 2.6 
4.7

9.8 5.7

10.2

10.9

8.3

14.9

Mar-24 Mar-25 Mar-26

0.3 
1.0 0.9 

Medium to long 

term bonds 

Treasury 

Discount bills 

Foreign Bond Portfolio5

Average remaining

period6(yrs) 

(JPY T, 2 Banks)

Average remaining

period6(yrs) 

Mar-24 Mar-26Mar-25

Mar-24 Mar-26Mar-25

2.4 
2.0 

1.2



72

Asset Quality

1.25 

1.04 

0.92 

0.53%

0.29%

0.51%

1.17%

0.97%

0.80%

0.10%

0.30%

0.50%

0.70%

0.90%

1.10%

1.30%

1.50%

1.70%

1.90%

0.00

0.20

0.40

0.60

0.80

1.00

1.20

Mar-24 Mar-25 Mar-26

-132.9

+40.8

-78.3

+26.6

-92.4

-54.7

-106.3

-51.6

-133.0

-42

-22

-2

18

38

58

78

98

118

138

FY23 FY24 FY25

Japan5

Outside

Japan5

非日系（ロシア系）
72％

(Ref.) Other Watch Obligors                          (2 Banks, banking account)

Balance 1.9 1.6 1.9

4.08% 3.03% 3.72%Reserve Ratio
15.3 107.4 162.1

Reserves recorded from a forward-looking perspective

Others

Balance of reserves 
recorded from a 
forward-looking 
perspective 
(period-end balance)

Credit-related Costs Non-performing Loans based on BA1 and FRA2,3

Cost

Reversal

-64.6

-24.1

-31.3

RBC：
CIBC：
GCIBC：

NPL Ratio outside Japan4

NPL Ratio (entirely)

1. Banking Act. 2. Financial Reconstruction Act. 3. Incl. Trust Account. 4. BK Consolidated. 5. Representative main branch basis. 

(JPY T, Consolidated)(JPY B, Consolidated)



2 Establishing our unique competitive edges

Appendix

1 Becoming a leading global financial institution

- Commitment to disciplined 

  financial management

- Maintaining a sound & stable portfolio

- Focus Business Areas: strengthening 

  edges & addressing challenges

Capital regulations3

4 Issuance summary

5 Financial results
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Principal loss events
Potential government support & 

required action3
Quantitative buffer

(as of Mar-26, JPY)Capital ratio 
requirement

HoldCo
PoNV2 Bankruptcy

Hold

Co

(FG)

AT1 capital 

securities

CET1 ratio:

5.125%

(partially write 

down)

(fully write down) (fully write down) Statutory public capital injections 

that do not constitute PoNV

Capital distribution to be limited 
(Incl. Dividend and AT1 interest stopper)

Prompt corrective action etc. 

6.5T 
(vs. CET1 ratio 5.125%)

Tier2 capital

securities
-

(fully write down)
(May incur losses 

depending on 

recovery values4)

Senior Bond
(External TLAC 

eligible)

- (May incur losses 

depending on 

recovery values4)

(May incur losses 

depending on 

recovery values4)

OpCo

(BK)
Senior Bond - -

(May incur losses 

depending on 

recovery values4)

Even after HoldCo PoNV, OpCo 

may continue their business
under Specified Bridge Holding Company, etc. 

after write-down of Internal TLAC instruments5

18.6T6

Principal loss events and government support1: Unique safety features of Japanese Bank HoldCo 

and OpCo Bonds 

1. Based on a possible model of the resolution under the SPE resolution strategy in Japan as stated in Japanese TLAC standard. However, it is uncertain which resolution strategy or specific measures will be taken in a given case, including 
whether or not the SPE reslolution strategy is to be chosen and implemented in a given case. PoNV is only assumed for HoldCo. 
2. PoNV will be deemed to have been reached when the Prime Minister of Japan, following deliberation by Japan’s Financial Crisis Response Council pursuant to the Deposit Insurance Act (“DIA”), confirms (nintei) that “specified Item 2 
measures (tokutei dai nigo sochi)”, which are the measures set forth in Article 126-2, Paragraph 1, Item 2 of the DIA, as then in effect, need to be applied to a financial institution if and when its liabilities exceed or are likely to exceed its 
assets, or it has suspended or is likely to suspend payment of its obligations. 
3. It is uncertain which measure is to be taken in a given case, and ordinary resolution measures may be applied without implementing any statutory public capital injections. The circumstances that could trigger PoNV are uncertain, and 
PoNV may be triggered even before triggering a limitation on capital distribution or a prompt corrective action. 
4. In the event of bankruptcy, Tier2 capital securities will rank subordinated to senior liabilities (including Senior Bond (External TLAC eligible)) and may only receive distributions, if any, after higher-ranking claims have been fully satisfied, 
and principal loss is expected. In the event of bankruptcy, Senior Bond (including that being External TLAC eligible) may receive distributions, if any, in accordance with their ranking in bankruptcy proceedings. Although their ranking may 
differ from that of Tier2 capital securities or subordinated borrowings, as the case may be, principal loss is expected. 
5. If the FSA determines that a material subsidiary of a Japanese G-SIB is non-viable due to a material deterioration in its financial condition, and issues an order concerning restoration of financial soundness under the Banking Act of Japan, 
the material subsidiary’s Internal TLAC instruments will be written off. Systemically important assets and liabilities are transferred onward to private financial institutions within two years (in principle) after the Specified Confirmation. 
6. Amount assumed to be subordinated to Senior Bonds in bankruptcy proceeding; calculated as BK non-consolidated net assets+subordinated borrowings.

BK Capital: 7.1T
BK Subordinated 
borrowings:     11.5T
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Principal loss

hierarchy

by instrument

Orderly resolution system under the Deposit Insurance Act of Japan and principal loss hierarchy1

1. See note 1 on page 74. 2. See note 2 on page 74. 3. See note 3 on page 74. 4. Since 2002. Source: Deposit Insurance Corporation of Japan. The cases include capital injection under the Deposit Insurance 

Act (1 case) and the Act on Special Measures for Strengthening Financial Function (40 cases). Prior precedents are not indicative of measures to be taken in a given case. Capital injection under the Act on 

Special Measures for Strengthening Financial Functions has been implemented only to regional banks and credit associations. 5. See note 5 on page 74. 

6. In the event of bankruptcy, Senior Bond may receive distributions, if any, in accordance with their ranking in bankruptcy proceedings, and principal loss is expected.

7. In the event of bankruptcy, subordinated borrowings will rank subordinated to senior liabilities (including Senior Bond) and may only receive distributions, if any, after higher-ranking claims have been fully 

satisfied, and principal loss is expected. In the event of bankruptcy, Senior Bond may receive distributions, if any, in accordance with their ranking in bankruptcy proceedings. Although their ranking may differ 

from that of subordinated borrowings, principal loss is expected. After the bankruptcy proceeding is completed, holder of capital may receive distributions of residual assets, if any, in the liquidation proceeding, 

and principal loss is expected.

Pre HoldCo 

PoNV2

Statutory public capital 

injections3

(41 cases in past4)

HoldCo

PoNV2

Bankrupcy 

proceedings of 

Non-viable HoldCo
OpCo bankrupcy 

Material OpCo may continue 
their business under Specified Bridge Holding 

Company, etc. after write-down of Internal 
TLAC instruments5

(No Case in past)

Status

Potential 

Government 

Support

under each 

status

AT1

Tier2

Fully write down May incur losses depending
on recovery value6

AT1capital 

Securities

Tier2 capital 

Securities

Senior bond
(External TLAC 

eligible)

Senior 

bond

HoldCo OpCo

External

TLAC

Subordinated 

borrowings

Capital

HoldCo

May incur losses depending
on recovery value7

Senior 

bond

OpCo

Subordinated 

borrowings

Capital
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Attractiveness of Japanese Financial System and Regulatory Framework1

1. It is uncertain which measures will be taken in a given case, and orderly resolution measures may be applied without implementing a pre-emptive capital injection. 

2. Since 2002. Source: Deposit Insurance Corporation of Japan.

Public Capital injection prior to PoNV

Yes No

◼ 3 types of statutory public capital injections that do not constitute PoNV

◼ More than 40 cases in total that have actually been implemented2 
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Japanese Financial System and Regulatory Framework1

1. It is uncertain which measures will be taken in a given case, and orderly resolution measures may be applied without implementing a pre-emptive capital injection. 2. Bank Holding companies.

3. Source: Deposit Insurance Corporation of Japan. 

# Framework Subject entities
Pre PoNV or

PoNV Trigger

# of cases 

after 20023

1
Act on Special Measures for Strengthening 

Financial Function (Capital injection)
Banks and BHCs2 Pre PoNV 40

(1 case in FY25)

Deposit Insurance Act

2

Article

102

Item 1 Measures

(Capital injection)
Banks Pre PoNV 1

3
Item 2 Measures

(Financial assistance exceeding payout cost)
Banks

PoNV Trigger

for OpCo
0

4
Item 3 Measures

(Temporary nationalization)
Banks

PoNV Trigger

for OpCo
1

5

Article

126-2

Specified Item 1 Measures

(Liquidity support/ Capital injection)

Finanial institutions 

including banks 

and BHCs2

Pre PoNV 0

6

Specified Item 2 Measures

(Supervision or control and Financial 

assistance for orderly resolution)

Finanial institutions 

including banks 

and BHCs2

PoNV Trigger

for HoldCo/OpCo

0

(None)

Cases of capital injection 

prior to PoNV 

PoNV Trigger for HoldCo in Japan
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1. Senior unsecured note ratings (if not available, long-term Issuer Ratings for Moody's and long-term Issuer Credit Ratings for S&P) as of 2026/4/30.

Japanese G-SIBs’ HoldCo obtained the highest rating among peers by Moody’s and S&P

Credit Ratings of selected G-SIBs1 (as of Apr-26)

◼ These ratings are assumed to be based on their view of a likelihood of regulatory actions of pre-emptive capital and/or liquidity support 

by Japanese Government.

Aa2

Aa3

A1

A2

A3

Baa1

Baa2

Baa3

Aa1

No Change

:  HoldCo

:  OpCo

No Change No Change

Moody’s

Aaa

JPM BofA Citi HSBC Barclays UBS

AA

AA-

A+

A

A-

BBB+

BBB

BBB-

AA+

S&P

MUFG SMFG

:  HoldCo

:  OpCo

AAA

Country Rating
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Multiple requirements prior to Point of Non-Viability (PoNV)

◼ Prompt corrective action to be implemented

Minimum CET1  

requirement 

 (4.5%)

Capital conservation  

buffer
(2.5%)

G-SIB buffer [Bucket 1]
(1.0%)

◼ Capital remediation plan to be required
◼ Capital distribution to be limited

 (including dividend on and buy-back / 

redemption of common equity and AT1 

instruments)

◼ Pre-determined  

recovery plan to be 

implemented 

at certain trigger level

0%

4.5%

5.125%

8.00%

◼ CET1 can be generated by temporary 

write-down of AT1 instruments

(AT1 principal amount may be re-instated 

if sufficient net profit is generated)

CET1 ratio

13.16%

PoNV 2

suspension of payment or having negative net worth 

(including the likelihood thereof)
Regulatory

capital requirement1

Actions

1. Excl. countercyclical buffer. 2. Only an illustrative case based on the assumption that PoNV occurs when CET1 ratio falls below 4.5%. However, the circumstances that could trigger PoNV are uncertain, and 

PoNV may be triggered even where CET1 ratio is above 5.125% and without triggering a AT1 going concern write-down. PoNV will be deemed to have been reached when the Prime Minister of Japan, following 

deliberation by Japan’s Financial Crisis Response Council pursuant to the Deposit Insurance Act (“DIA”), confirms (nintei) that “specified Item 2 measures  (tokutei dai nigo sochi)”, which are the measures set 

forth in Article 126-2, Paragraph 1, Item 2 of the DIA, as then in effect, need to be applied to a financial institution if and when its liabilities exceed or are likely to exceed its assets, or it has suspended or is likely 

to suspend payment of its obligations. 

4.1T

5.16%

Mar-26

(JPY)
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Country 

/Region

Capital injection prior to 

PoNV1

Public capital injection 

constitutes PoNV or 

triggers going concern 

loss absorption

Tier 2 AT1

Gone Concern Going Concern Gone Concern

Loss absorption 

Mechanism

CET1

Trigger

Loss absorption 

Mechanism

Loss absorption 

Mechanism

Japan

Yes No

Contractual 

write-down

(Specified item 2

measures)

5.125%
Temporary

 write-down 

Contractual 

write-down

(Specified item 2

measures)

UK

No
(injection available only after

AT1 / Tier 2 bail-in)

Yes

Statutory4

Write-down or 

Conversion

7%2 Conversion3

Statutory4

Write-down or 

Conversion

EU

No
(injection available only after 

AT1/ Tier 2 bail-in)

Yes

Statutory4

Write-down or 

Conversion

at least

5.125%5

Temporary

 write-down or 

Conversion

Statutory4

Write-down or 

Conversion

Switzerland

No
(injection available only after 

AT1/ Tier 2 bail-in)

Yes

Contractual

Write-down or 

Conversion

7% for 

G-SIBs

Write-down or 

Conversion

Contractual

Write-down or 

Conversion

Australia

No
(injection available only after 

AT1/ Tier 2 bail-in)

Yes

Contractual

Write-down or 

Conversion

5.125% Conversion

Contractual

Write-down or 

Conversion

USA6

No N/A

Statutory

Write-down or 

Conversion

N/A N/A Statutory

Comparison of loss absorption mechanism of capital instruments in selected countries

1. It is uncertain which measures will be taken in a given case, and orderly resolution measures may be applied without implementing a pre-emptive capital injection. 

2. Some issuers have stipulated 7% trigger as contractual base so that they could add their AT1 capital into the numerator of their leverage ratios. 

3. The loss absorption mechanism of most of the AT1 securities in the UK is equity conversion, hence such securities do not have a write-up provisions. 

4. Bail-in acknowledgment clause for effectiveness of statutory loss absorption, if the AT1 is governed by foreign law. 5. 7 or 8% in some countries. 

6. US typically do not have trigger, loss absorption mechanism or write-up provisions applicable to debt securities as AT1 securities are generally preferred shares.
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◼ Progress in switching to renewable energy expected to achieve a 67% 

reduction in FY25 from FY20

◼ Converting company vehicles in Japan to 100% environmentally-friendly vehicles

(Scope 1, 2) Emissions from our own business

(Scope 3) Financed Emissions

◼ Issued a joint research report with SoftBank on natural capital impacts 

associated with data centers

◼ Launched demonstration projects in Tokushima and Mie Prefectures to 

utilize neglected forest land and revitalize Japan’s forestry industry

◼ Established “Karatsu Nature Finance Study Group” to promote adoption 

of nature credits

◼ Implemented enhanced due diligence for clients linked to severe human 

rights issues (4 companies in FY25)

Risk management (transition and physical risks)

◼ Launched integrated framework to advance engagement and transition 

support across Scope 3 targets and transition risk management from FY26.  

Also revised our transition progress assessment for clients to place more 

weight on actual GHG emissions reduction

◼ Increased geographic resolution of scenario analysis to better quantify 

physical risks and introduced new method to assess GDP impacts of rising 

temperatures and disasters

◼ Strengthen internal and external communication of the “Grand Design” for 

Japan’s ideal industrial structure in 2050. Use it as a starting point for dialogue 

with clients to support their steady transition

◼ Engaging in dialogues focused on GHG emissions reduction with approx.

 100 client companies, which account for 70–90% of emissions in target sectors
◼ Initiated a local partnership in Hiroshima Prefecture to enable a circular 

economy for used food trays through an advanced recycling flow

◼ Started joint research to enable circular use of plastics from 

semiconductor-industry waste in automotive manufacturing in Kyusyu

Enhancing our

various disclosures

◼ Please find more details in each respective 

disclosures, available from the QR codes

◼ Scheduled to release a report consolidating 

selected sustainability-related disclosures in July

Nov-25

Mizuho Sustainability FocusClimate & Nature-related Report 2025 Human Rights Report 2025

Jun-25 Jul- 25

Sustainability Highlights (1)

Responses to climate change Conservation of natural capital

Realization of circular economy

Respect for human rights
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Sustainability Highlights (2)

1. Cumulative. Preliminary figures. 2. FY25, Source: LSEG. 3. https://www.mizuhogroup.com/sustainability/mizuhosustainability/awards#evaluation

Sustainable finance1

Financing track record

Awards

External Recognition3 (Mar-26)

FY19~FY25 FY30 Target

JPY 51T
JPY 28T

o/w Environment and climate-change related

50 100250

21.660+ 4050 30 010

CCC BBB AAAB ABB

0 3 51 42

73

AA

4.9

D- C-D C B- B AA-

S&P Global

MSCI

FTSE

CDP                         
(Climate change)

Sustainalytics

Sustainable Finance (Loans)2

(Mizuho Bank) (Mizuho Securities) (Mizuho Bank)

In Japan

1st
Globally

3rd
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Green Bonds 

1. Covers loans financed by BK within 24 months preceding the issue date of a relevant Green Bond, or will be newly financed on or after the issue date thereof. Allocations are total of #1, #2, #3, #4, #5 and #6 

on the left table and calculated using foreign exchange rate (TTM) at Mar-26. The sum of each category doesn’t match with total amount, due to rounding. Allocation of #7 plan to be disclosed within 2026. 

Please see the link for details. For Green Bond Framework & Second Party Opinion : https://www.mizuhogroup.com/sustainability/environment/business/greenbond 

◼ Periodically issued Green Bonds in EUR and USD 

Renewable 

Energy

1,895

Issue Date Maturity Date Tenor Format Currency Amount

#1 2020/10 2025/10 5yr RegS EUR 500 M

#2 2022/2 2030/5 8NC7
SEC 

Reg
USD 500 M

#3 2022/9 2027/9 5yr RegS EUR 800 M

#4 2023/7 2029/7 6NC5
SEC

Reg
USD 1,400 M

#5 2023/8 2030/8 7yr RegS EUR 750 M

#6 2024/8 2030/8 6NC5 RegS EUR 500 M

#7 2026/2 2032/5 6NC5 RegS EUR 750 M

(as of Sep-25)

USD 

4,689M 
equivalent

Green 

Building

2,349

Solar

503

Wind

887

Biomass

41 Clean 

Transportation

445
Solar + Wind

464

Issuances and allocation of net proceeds

Allocation1

Allocation 

to be disclosed
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Definitions

- 2 Banks:  

- Consolidated Net Business Profits: 

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

- G&A Expenses 

(excl. Non-Recurring Losses and others):

- Expense ratio: 

- Profit Attributable to Owners of Parent:

- CET1 Capital Ratio (excl. Net Unrealized

Gains (Losses) on Other Securities):

Financial accounting

BK + TB (non-consolidated basis)

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

and other certain consolidation adjustments

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

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

G&A Expenses (excl. Non-Recurring Losses and others) ÷ (Consolidated Gross Profits + Net Gains (Losses) related to 

ETFs and others)

Net Income for the period Attributable to Shareholders of the Parent Company 

Management accounting. 

[Numerator]

[Denominator]

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

Deferred Gains or Losses on Hedges

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

Management accounting

- Customer Groups:

- Markets:

- Group aggregate: 

- Net Business Profits by In-house Company:

Aggregate of RBC, CIBC, GCIBC and AMC

GMC

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

Gross Profits + Net Gains (Losses) related to ETFs - G&A Expenses (excluding Non-Recurring Losses and others) 

+ Equity in Income from Investments in Affiliates and certain other consolidation adjustments - Amortization of Goodwill and other items

Abbreviations Foreign exchange rate

FG ： Mizuho Financial Group, Inc. 

BK ： Mizuho Bank, Ltd. 

TB ： Mizuho Trust & Banking Co., Ltd.

SC ： Mizuho Securities Co., Ltd.

MSUSA ： Mizuho Securities USA LLC.

AM-One ： Asset Management One Co., Ltd

RBC ： Retail & Business Banking Company 

CIBC ： Corporate & Investment Banking Company 

GCIBC ： Global Corporate & Investment 

             Banking Company 

GMC ： Global Markets Company

AMC ： Asset Management Company 

◼ Management accounting ◼ Financial accounting

 (TTM at the respective period-end)

Mar-24 Mar-25 Mar-26

USD/JPY 151.40 149.53 159.93

EUR/JPY 163.28 162.03 183.44

FY25 FY26

USD/JPY 140.00 150.00

EUR/JPY 145.36 178.91
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Disclaimer 

This presentation contains statements that constitute forward-looking statements within the meaning of the United States Private Securities Litigation Reform Act of 1995 in regard to 

Mizuho Financial Group, Inc. (“Mizuho FG”), including estimations, 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,” “continue,” “endeavor,” “estimate,” “expect,” “initiative,” “intend,” “may,” “plan,” “probability,” 

“project,” “risk,” “seek,” “should,” “strive,” “target,” “will” and similar expressions to identify forward-looking statements. You can also identify forward-looking statements by discussions of 

strategy, plans or intentions. These statements discuss future expectations, identify strategies, contain projections of results of operations or of Mizuho FG’s financial condition, or state 

other forward-looking information based on Mizuho FG’s current expectations, assumptions, estimates and projections about its business and industry, its future business strategies and the 

environment in which it will operate in the future.

Known and unknown risks, uncertainties and other factors could cause our actual results, performance or achievements to differ materially from those contained or implied in any forward-

looking statement. Mizuho FG identifies in its latest Annual Report on Form 20-F in “Item 3.D Key Information—Risk Factors,” “Item 5. Operating and Financial Review and Prospects,” and 

elsewhere, some, but not necessarily all, of the important uncertainties and other factors that could affect its actual results, performance or achievements, and there can be no assurance 

that the expectations expressed in these forward-looking statements will turn out to be correct. Actual results, performance or achievements could be materially different from expectations. 

Mizuho FG does not intend to update its forward-looking statements. It is under no obligation, and disclaims any obligation, to update or alter its forward-looking statements, whether as a 

result of new information, future events or otherwise, except as required by law. All information included in this presentation speaks as of the date of presentation (or earlier, if so indicated) 

and is subject to change without notice.

This presentation is based on information provided by Mizuho FG and third-party sources identified herein. Neither Mizuho FG nor their affiliates makes any representation or warranty, 

express or implied, as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of any of the information or opinions in this presentation. In addition, 

information on companies and their entities other than Mizuho FG that is included in this presentation has been obtained from publicly available information and other sources. The 

accuracy and appropriateness of that information has not been verified by Mizuho FG and cannot be guaranteed. This investor presentation has not been reviewed or approved by any 

rating agencies. Furthermore, it has not been approved by any listing authority, regulator or stock exchange.

Our primary financial statements for SEC reporting purposes are prepared in accordance with accounting principles generally accepted in the United States (“U.S. GAAP”). On the other 

hand, our financial statements for reporting in Japan and for Japanese bank regulatory purposes are prepared in accordance with accounting principles generally accepted in Japan 

(“Japanese GAAP”). Unless stated otherwise, all of the financial information in this presentation has been prepared on the basis of Japanese GAAP. U.S. GAAP and Japanese GAAP differ 

in certain respects from each other and from International Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board and accounting principles 

generally accepted in other countries. For a description of certain differences between U.S. GAAP and Japanese GAAP, see “Item 5. Operating and Financial Review and Prospects—

Reconciliation with Japanese GAAP” in our latest Annual Report on Form 20-F filed with the SEC. You should consult with your own professional advisers for a more complete 

understanding of the differences between U.S. GAAP, Japanese GAAP, IFRS and the generally accepted accounting principles of other countries and how those differences might affect 

the financial information contained in this presentation.

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

Nothing herein constitutes an offer of securities for sale in the United States or any other jurisdiction where it is unlawful to do so. In particular, securities issued under Mizuho FG’s and 

Mizuho BK’s Euro MTN program have not been and will not be registered under the U.S. Securities Act of 1933 and may not be, subject to certain exceptions, offered, sold or otherwise 

transferred in the United States or to, or for the account or benefit of, U.S. persons. This presentation is not being conducted for the purpose of marketing any such securities.

By attending this presentation and/or accepting a copy of this document, you agree to be bound by the foregoing limitations and conditions and, in particular, will be taken to have 

represented, warranted and undertaken that: (i) you have read and agree to comply with the contents of this notice including, without limitation, the obligation to keep this document and its 

contents confidential and (ii) you agree not to remove this document, or any materials provided in connection herewith, from the conference room where such documents are provided.

◼ About The LSEG Lipper Fund Awards

The LSEG Lipper Fund Awards, granted annually, highlight funds and fund companies that have excelled in delivering consistently strong risk-adjusted performance relative to their peers.

The LSEG Lipper Fund Awards are based on the Lipper Leader for Consistent Return rating, which is a risk-adjusted performance measure calculated over 36, 60 and 120 months. The 

fund with the highest Lipper Leader for Consistent Return (Effective Return) value in each eligible classification wins the LSEG Lipper Fund Award. For more information, see 

lipperfundawards.com Although LSEG makes reasonable efforts to ensure the accuracy and reliability of the data contained herein, the accuracy is not guaranteed by LSEG Lipper.
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