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Mizuho and Art

Based on the concepts of “Feeling Energized by Art,” “Making Art More Accessible,” and “Changing yourself through Art,” Mizuho, in collaboration with
Tokyo University of the Arts, contributes to social innovation, and the overcoming of social challenges like improving gender equality and people’s well-

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

We asked students at the Tokyo University of the Arts, Department of DESIGN to give form to the ideas they took from Mizuho’s Purpose, “Proactively
innovate together with our clients for a prosperous and sustainable future”. Beginning in November 2023, this marks our seventh featuring of their artwork

for shareholder and investor presentations.
% Tokvo | MIZLHO
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Artist: Miki Shinobu
Tokyo University of the Arts, Department of DESIGN
Second-year master's student

Title: “Progress”

A time of continuous change. Ears of rice sway,
resilient in the wind.

In this piece | have expressed the way in which ears of rice
sway in the flow of time, and how each of the five business
areas, move and progress through each stage.

Red is the color of passion and challenge. In Japan, it is also
the color that connects people.

It is a representation of ten years of challenging together and
growing together.
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Two years of increased speed for further growth

B Achieved financial targets one year earlier than initially planned.
Capital planning moving into a new phase. Pursued inorganic strategies for further growth

Medium-term Business Plan
FY23 FY24 Early completion FY25 Targets

Closed previous
plan 1 year ahead
of schedule

Consolidated ROE' 76 % 94 - over8 %

Consolidated Net

Business Profits? oy 1.00 7 oy 114 1 wy1-1.1 1

Profit Attributable to

Owners of Parent ey 0.67 7 v 0.88 1 wyma 0.7 T
Buyback JPY 100 B

Focused on and devoted Improvin Asset & wealth [FEPSEETTT ——

resources to five business areas % m?ga"gaepr::nt o%ﬂa::'“m’::é‘;:’?zm‘;’ CO) s&ln‘:ov:;:‘: %Gﬂlu:ir:e?ss

Business Sharpened Strengths throth [ Greenbhill ][ Rakuten Securities ][ Golub Capital ][ Rakuten Card-
strategy growth investment

P : H Launched Sold global Announced
C ) Optlmlzed business pOI’thlIO [ Universal Bank in EU ][ custody business ][ BK & RT merger ’
“Purpose-driven management.” Continued dialogue between management and employe-

to promote “Purpose” and good culture. (433 office visits®, 577 town hall meetings® )

Corporate
Founzations Prepared new HR framework “CANAD' Launched -

Improved E& Scoress } E: 59% / I: 60% E:62%/ I: 67% E b o

1. Excl. unrealized gains (losses) on other securities. 2. Incl. Net Gains (Losses) related to ETFs and others. 3. Visits and meetings held by top management of FG, BK, TB, SC & RT. FY23-24.
4. Engagement score and Inclusion score (positive response rate for four Staff Survey questions related to engagement and inclusion).
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v Let me explain starting from page 4. Looking back on the past two years, we've
achieved our three-year medium-term financial goals a year ahead of schedule.

v" We've entered a new stage of capital utilization, laying the groundwork for further
growth such as with our growth investments, Greenhill and Rakuten Securities etc.

v' We are also optimizing our business portfolio, reorganizing our structure in Europe,
reducing the number of branches, and have decided to sell our overseas custody
business. Furthermore, we are integrating BK and RT, streamlining our
organizational structure.




Business trends associated with the changing environment
B Carefully monitor business environment (both upside and downside) in each focus area and
proactively create new business opportunities

Changes identified so far (short-term) Opportunities over medium-term Individual customer trends'’

c
o § Customer inquiries
= | i
° £ o Indivi ) ) o Leverage consulting capabilities, Buy flow
»S L"d'."'d‘t’ﬁl |nveitotrts ac“??'FV |ncr|eaksec_il acting in the best interests of
8=z uring the market turmoil in early April. oUricustomers [
Sell flow
S [
= Jan25  Feb. Mar.  AprH1  AprH2
Global IB market trends
S = -+ Market slowed down in first half of f 3
Q 2
o ﬁ 'g 8 April, though gradually recovering lCorpc:ratef ®© (rjergaln qonfl(;ien_cg o IDICLY)
2eg investment and financing decisions < Fy24 > < April 2025 »
G2 as future outlook becomes clearer Weeki deals: _
££8 - Deal pipelines accumulated eekly average deals: 260 ; Subdued, but signs of recovery
282 (E_) g reasonably well, however execution 203
SEQ s delayed, due to uncertainty. Clients \q
= 0o . .
Nog are taking a wait-and-see approach.
s As the next global mechanism i
= > - Institutional investors active bepomes visiple, c]ients will start 1Q 2Q 3Q 4Q Wi w2 W3 w4
3 globally due to market volatility ad]_ustlng their bu§|ness quel,
S . which will lead to increase in corporate ECM? M&A?2
S - Secondary business started on actions.
] (%} strongly ® Deals in April at half of weekly average of FY24
[}
£ « Identified large exposure clients which ) Avg. , .
2 potentially may be impacted by tariffs. We will | «—April 2025 —»  gpprox; +— April 2025 —»
= carefully monitor the effect to our clients and Avg. i 170 -
o take proactive approach when necessary. Take advantage of global changes in  @PProx: i ‘
= investment and capital flows in each ~ +3%........ i 79
= . . country and region | 9 |
I + Decrease in global business flow and | |
transactions i i
FY24 w1 W2 W3 W4 FY24 W1 W2 W3 w4
1. Weekly average of buy flow and sell flow of equity investment trust, domestic equities, and foreign equities from individual investors of across BK and SC. Number of phone inquiries made on main call centers
(BK, SC, TB) for personal investment consultation. 2. Source: Dealogic. M&A deals participated in by financial institutions. Closed basis.
I' 5
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v Let me explain page 5. | would like to talk a bit about the current situation since the
announcement of reciprocal tariffs by the Trump administration on the 2" of April.
The top section shows the situation for individual investors. Actually, trading by
individual investors was very active in April. Especially on the 6th, 7th, and 8th, when
the market moved very significantly, there was a lot of trading.

v For capital markets, DCM experienced a slight slowing in early April, but it has since
recovered to an extent. In Europe, issuances are starting at a much higher rate than
we had anticipated.

v" On the other hand, in ECM and M&A, deals have not disappeared entirely, but there
is still a somewhat strong wait-and-see attitude. Some IPOs are returning.

v Secondary markets have seen very high volatility, and trading by institutional
investors is active, so our secondary business has had a very strong start both
domestically and internationally.

v" We are closely monitoring credit risks, etc. Since March, we have been extracting
large clients who may be affected by tariffs and continuing to monitor them.



Portfolio soundness and financial preparedness

B Through lessons learned from past crises, forged a sound portfolio. In FY24, executed measures to
prepare for looming uncertainty

Portfolio soundness Reserves from a forward-looking perspective
PY B
World Financial COVID-19 Now WPYB) 90.1
Crisis pandemic _
(Sep-07) (Sep-19) (Mar-25)

Recorded reserves for

particular portfolios which Balance of reserves

Investment approx. approx. approx. have concerns Mar-25
Grade
Exposure 50 % 70 % 70 <% JPY107.4 B
(of entire exposure)
N
1Q- 4 I
LBO outside Q-3Q | Q rel/g.rga
Japan’ reversal
(Undarariing ~ Us012.58 usp0.78 | usp1.28 vl
position) . . . . .
Realization of losses in securities portfolio
(JPY B, rounded figures
Cross-

Realization of losses mainly in

)
shareholdings? 3.37 1.3+ 0.8+ “ ‘ foreign bond portfolio
(book value) ® Took preparations for unforeseen
circumstances, maintaining a

cautious stance
Consolidated

Prior to Net Business  1,144.2 ® Continue conservative approach to
CET1 ratio® 8.6% 10.3-, Profits risk taking in bond portfolio

regulations )
JGB Foreign bonds

Avg. remaining
period* 1.0 yrs 2.0 yrs

FY24
1. As of Jun-07 for World Financial Crisis, Sep-19 for COVID. 2. As of Mar-07 for World Financial Crisis. 3. Basel Ill fully effective basis. Excl. Net Unrealized Gains (Losses) on Other Securities. 4. Management
accounting basis. After taking into account hedging activities.
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v Page 6 refers to portfolio soundness and financial preparedness. We have been
working to improve the soundness of our portfolio over many years.

v The investment grade equivalent was about 50% at the time of the World Financial
Crisis, but now it is 70%. Our LBO underwriting position was also USD 12.5B, but
now it is 1.2B. We have also reduced cross-shareholdings from JPY 3.3T to JPY
0.8T, resulting in a much healthier portfolio. Our CET1 ratio was also at 10.3%.

v" We also took preparations for the next fiscal year during FY2024. We conducted
forward-looking provisions and realized losses in the bond portfolio by about JPY
190B.

v As | will explain later, we will continue to manage our securities portfolio very
cautiously.



FY25 Outlook (Profit Attributable to Owners of Parent)

B Confident that we have built a franchise capable to achieve JPY 1T after-tax income

B |n an ordinary business environment, by further pursing our growth strategy, we will be able to target
JPY 1.05T after-tax profit for next year

B However, given the looming uncertainty surrounding US tariff policy, made conservative adjustments
to our FY25 outlook. We will periodically adjust our outlook based on the external environment

(JPY B, rounded figures)

Forward-looking preparations

Net Gains (Losses) Credit-related

considering business related to Stocks? -90 costs Factoring in impact of
uncertainties -300 changes & uncertainty in
Impairments | 120 - external business
and other Cautious environment into PL
Ong-time OB::::Z?]S Consolidated Net
FL reserves' [EEC])] profitsiand P Business Profits2* -80
R, Credit-related Costs* -40
Tax, etc. Others Net Gains (Losses) related
Consolidated (Taxetc.) to Stocks* -
Net Business
-30 Profits? [ ]

- 1,050 |
Losses FX effect m Consolidated Gross Profits?

realized in +190 (Focus areas) +270
securities PF

! 1
1 .
940
O/w impact of rate hikes +120
Expenses: p23
FY25
885.4 planned rate
USDMJPY
140.00
— L1 =l
FY24 FY24 FY25 FY25

<USD/JPY=149.53> (On a normalized basis®) (On a normalized basis®)  Qutlook

1. Recorded reserves from a forward-looking perspective. 2. Incl. Net Gains (Losses) related to ETFs and others. 3. Excl. Net Gains (Losses) related to ETFs and others. 4. Pre tax.
5. Performance reflecting our true operation under an ordinary business environment, excluding financial adjustments.
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v' Page 7 shows our earnings outlook FY25. Profit Attributable to Owners of Parent for
FY24 was JPY 885.4B, but if we exclude temporary factors such as losses realized
in securities in PF, we are now in a position to earn about JPY 1T under normal
conditions.

v Regarding the plan for FY25, we initially discussed internally targeting a net profit of
JPY 1.05T, assuming the promotion of focus areas and the continuation of cautious
banking operations.

v However, on the 2" of April, the Trump administration announced reciprocal tariffs.
After conservatively estimating the impact of these mutual tariffs, we ultimately
issued a guidance of JPY 940B for FY25.
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Strategy unchanged. Only revising medium-term financial targets

B Strategy to establish our unique competitive edges in order to pursue our vision unchanged
B Given the fact that we have achieved our financial targets one year ahead of plan, reformulated our
mid-term financial targets. We will be agile in reviewing our targets based on changing environment.

|( Mizuho’s vision |
forthe world |
10-year milestones for ® Personal well-being

hievi s ® A sustainable society and
achieving vision economy

® Progress towards a more inclusive society
® \Widespread adoption of innovative technology such as Al

Medium-term Business Plan ® Reversing Japan's decline and putting the Japanese economy
(FY23-25) on a growth trajectory

® Accelerating the move towards global sustainability
» Business Strategy UNCHANGED

Our business strategy, laid out in the previous Medium-term Business plan,
_FOCUS remains unchanged. We will discontinue our past practice for establishing a
Business Areas new mid-term business plan periodically. Rather, strategy will stay
unchanged for the foreseeable future.

> Financial Targets CHANGED

[New medium-term} Revised medium-term financial targets, as the previous were

financial targets achieved one year ahead of plan. We will flexibly discuss our
mid-term financial targets based on changing environment.
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v Let me explain the setting of our new medium-term financial targets. This page 9
outlines our approach to medium-term business plans.

v" We have achieved our financial targets one year ahead of schedule, so we will be
setting new financial targets for FY27, but our business strategy remains unchanged.



Setting new medium-term financial targets

B Set new targets for FY27 based on three possible scenarios

B Scenarios and targets to be reviewed and adjusted in line with future developments

Potential for 11% range if
BOJ raises rates further

New medium-term targets (FY27)

Consolidated Net
Business Profits”

of approx.

JPY 1.4~1.6T

(assuming BOJ policy rate of 0.50%)

Stably achieve

TSE ROE
Over 10%

TSE ROE

approx.

TSE ROE
8.5%

TSE ROE
7%

(]
FY23 FY24

*Incl. Gains (Losses) related to ETFs

MIZWHO
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FY25 Fya7

Scenarios for domestic and
international economies

Favorable conditions

Large majority of reciprocal tariffs
are withdrawn.
Favorable economic conditions.
BOJ raises policy rate to 0.75%

Gradual recovery

Some reciprocal tariffs continue.
International economic downturn
ensues, followed by gradual recovery.
BOJ keeps policy rate at 0.50%.

Stagnation

All reciprocal tariffs continue.
International economic downturn
ensues, followed by slow recovery.
BOJ keeps policy rate at 0.50%.

v Page 10 outlines our new medium-term financial targets. While various paths are
conceivable given the current situation, we aim to achieve a TSE ROE of over 10%
consolidated net business profits of approximately JPY 1.4T to 1.6T as medium-term

financial targets.
v’ Various scenarios are outlined on the right side of the page

, but an ROE of around

10% in FY27 is based on a scenario that assumes tariffs will not be completely
abolished, but will be somewhat milder than they are currently.
In a scenario where tariffs are almost eliminated, we believe we can aim for the

higher end of 10%.

v On the other hand, in a scenario where the current tariffs continue globally and the
economy stagnates, we anticipate that ROE could be in the mid-9% range. In any
case, we aim to achieve around 10% in FY27. For FY25, we are targeting around 9%.




The world after P/B ratio of 1.0x*

B Improve ROE and PER, aiming for a P/B ratio on comparable with global peers

PER FY27 target Achieve Growth

20% TSE ROE over 10%
\ AJ \ \
9 uBS \\ \\ N \
18x \ \\ \\ N N\
\ \ \ S
\ \ \ S
\ \ \ A
16 \ \ N\ N . .
X e Deutsche \\ AN N AN Establishing
\ N N b Mizuho’s unique
1ax N A S =) N competitive edge
\ N RS MS ~
\ N N ~ s \
AN =TI =) Soas E’j ~. Maintaining a sound
- of WF ~ ;
12x & cii N R ~. RBC ~ \gJPM | &stable portfolio |
N ~ ~ ~
< MUFG \ S i (p-13)
N R Ss = P/B ratio -
10 MIZWHO QM.F“ o ~ ~o 2 0x ( Commitmentto )
Fv24 N DN S~ ' disciplined
e S - % S~ a \_ financial management )
ox oo PR Barciays - HsBC e Uncredi= < . { 5, ]
Oew ©-. : , \
Santander "~ . R Strengthening
ox S~. = 1.25x competitive businesses
S-ao \ J
b2
1.0x \

4x
49 6% 8% 109% 129 14% 16% ROE
Improving capital Ad F
efficienc E

* Created by Mizuho based on Bloomberg data. Closing price as of April 30, 2025 used for P/B ratio.
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v Regarding our P/B ratio, which you are all aware of and looking at, it did exceed 1x,
but unfortunately, in the market disruption following the announcement of reciprocal
tariffs by the Trump administration, it fell to about 0.7x, and is currently around 0.9x.
We will continue to aim for a higher P/B ratio.

v' We need to improve our ROE on the horizontal axis and the PER on the vertical axis.
We believe that it is necessary to continue to improve our PER and catch up with our
peers in Europe and the U.S.

v ltis difficult to give a specific figure for the target P/B ratio level, but we would like to
aim for about 1.5x. Whether or not we can achieve it within 3 years is another matter,
but we believe that we must aim for about 1.5x over a span of about 5 years.

v’ Especially from the viewpoint of PER, as shown in the alpha on the Y axis, we will
maintain a sound and stable portfolio and properly control volatility, as well as carry
out disciplined financial management. It is also necessary to strengthen our superior
business model.




Stability in earnings as Asia’s top CIB

B Maintaining a low expense ratio and achieving steady growth in bottom-line even in a low interest rate
environment

Global CIB League Table! (Fee) Bottom-line growth?
Since COVID-19 -
As of Dec-24, USD B Mizuho
1 | JP Morgan I=1Xe] 7 | Jefferies B2 167
2 | Goldman Sachs E 55 8 | Wells Fargo 5 241 Major European
- banks?
3 | Bank of America B | 4.8 9 | Deutsche 171 Evat =100 Avg. 141
4 | Morgan Stanley E 4.6 10 | BNP Paribas I] 1.5 Major US Banks*
5 | Citi B35 11 | RBC 1| 14 Avg. 91
6 | Barclays ER| 27 12 | UBS [+ | R
13 | Mizuho [e]| 13
Fy21 Fy22 FY23 FY24
‘ (Ref.) Average Expense ratio of global peers? ‘ ‘ (Ref.) Policy rates in Japan, US and Europe ‘
FY24 results Since COVID-19
CEEETE s = 450
(Ref.) Excl. losses realized in securities portfolio (approx. 59 %)
)
5 Major US banks?* 62.2 % - 2.65 %
“ Major European banks? 64.9 <% . P— E] 0.50 %

2021/3 2025/3
1. Created using Dealogic data. 2. Created using Bloomberg data. 3. HSBC, Barclays, BNP Paribas, Deutsche, Santander. 4. JP Morgan, Bank of America, Goldman Sachs, Morgan Stanley, Citi, Wells Fargo
5. HSBC, Barclays, BNP Paribas, Deutsche, Santander, UBS
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v' Page 12 highlights the stability in our earnings, with a particular focus on CIB. In the
global CIB league table, we are currently ranked 13th. This ranking is based on
primary business, so excluding sales & trading. The gap between us and the 11th
and 12th positions is not significant, and we have set a goal to break into the top
10—a target we believe is achievable.

v From the perspective of expense ratios and bottom-line revenue growth rates, we
believe we have reached a level comparable to our European and U.S. competitors.
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Mizuho’s Business Portfolio and Management Style

Embracing diversified business - Domestic retail |

&
_91@) Enh

Stable revenue source

® Generating stable revenue from
loans, including interest income, as
well as transaction fees, real estate

Improving customer
Y experience

Foundation for all business

® Securing deposits,
the foundation of stable

ancing the competitiveness [ 633?‘
of Japanese Companies

AM/WM | Domestic Corporates | Global CIB

Global CIB business model

Supporting clients’ corporate actions

® Visualize and discuss clients’ strategy and
needs, by leveraging our capability in
industry research and consulting, which will

revenue and IB! related fees ultimately lead to clients’ corporate actions

» Industry research has been a core strength of ours,

Asset and wealth originating from one of our predecessor banks, IBJ

1 N

#4§ management in Japan Strong global IB! platform

® Deliberately expanded our IB capabilities
in Americas and the journey completed
by the acquisition of Greenhill

Complementary portfolio

® Stability in revenue regardless of market
environment

Stable revenue source

® Further stabilization of

[}]
(7]
©
o]
(7]
o
£
c
S
(1]
(5}
o
<]
©
S
(7]

;ivzr:ﬁot:rough AUM ® Promoting cross-regional collaboration Volatility IBBusiness  S&T
p will be one of our next growth engine Increase <M 21
» Need to enhance sales FY24 League Table
capabilities Americas? 12ih  Globally* 13th Decrease A <M
® Credit portfolio centered on Investment Grade — mmm Mid/long-terms H:?;ﬂr?; gills —®— 10Y JGB Yield (RHS)
-0 » Important to monitor impacts of tariffs on S UPYT) 1.50%
.g = large exposure clients £ £4 30 1'00 .
-— 17 .00%
= % ® Prepare for the worst 290 o 0509
="} » Took forward-looking provisions in FY24 E < 50%
Lo in anticipation of tariff impacts 2 10 0.00%
o
® Maintain conservative operation of Bond portfolio 0 viar12 Mar-16 Mar-25 0-30%

1. Investment banking. 2. (Source) Coalition Americas fee pool, Banking + Markets. 3. (Source) Dealogic, Fee basis. 4. Other securities. Acquisition cost basis. Excl. floating rate bonds.
5. Inc. bonds with remaining period of one year or less.
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v Here, | will explain our unique competitive edges. When discussing a stable and
sound portfolio, where are Mizuho'’s distinctive features, and what is the vision we
are striving toward?

As highlighted in the upper-right box, strengthening the competitiveness of Japanese
companies and our global CIB business are significant areas of strength of ours.
Particularly, by fully leveraging our industry research capabilities and consulting
functions, we engage in various discussions with our clients, stimulate their needs,
and connect these discussions to their corporate actions. This ability to provide
comprehensive support is a major characteristic and strength of ours.

We aim to leverage these strengths to generate revenue stably, as shown on the left
side. This includes consistently recording lending-related revenue, transaction
revenue, and real estate/IB-related fees.

Another key aspect is leveraging our overseas IB capabilities as one of our strengths.
In particular, with the acquisition of Greenhill, we believe that the enhancement of IB
functions in the Americas is mostly complete. We will explain the various
achievements of Greenhill later.

The acquisition of Greenhill will also contribute to strengthening interregional
collaboration. While collaboration between Japan and the U.S. has progressed
significantly, it is necessary to further solidify and strengthen collaboration between
other regions as well.

Through these enhancements, we aim to achieve a position within the top 10 of the
global league table. Currently, we are ranked 13th globally and 12th in the Americas.
For the Americas, the league table format includes sales and trading.

As noted in the section about our complementary portfolio, meaning that it does not
depend on market conditions, when volatility increases, the primary business tends
to decline. This is then compensated with secondary business. Conversely, when
volatility stabilizes, secondary business tends to decline, but then we can generate
revenue through primary business. This complementary structure was especially
demonstrated this April, a period of heightened volatility.




v" One key challenge is improving customer experience, one of our focus areas. If AUM
steadily increases, then stable revenue will also increase.

v' Moreover, the foundation that supports all of these is our deposit base, another
reason why we need to continue our focus on improving customer convenience.

v Regarding financial discipline, as detailed on the following pages, our portfolio is
primarily investment-grade and we consider it sound. However, with regards to tariffs,
it's a completely different situation for each and every company. That’s why we need
to conduct thorough monitoring and discuss necessary measures with customers as
we move forward.

v Additionally, to “prepare for the worst”, we implemented forward-looking provisions
and other measures in FY24. We are also continuing cautious management of our
bond portfolio.



Mizuho’s Business Portfolio (FY24)

B Business portfolio centered on customer business with large and mid-cap corporates.
Majority of credit exposure at investment grade

Customer Groups
In Japan (avg. lending balance) M

Large Corporates

approx. 70% Individuals
SMEs Others
Large (40% BB)
Domestic large . Corps
corporates’ :\:Illd-cap ps. Investment
) Orps. Grade
Domestic Y
retai in Japan ik sedidi approx. 70%
approx. 50% in Japan
. Outside Japan Outside By Region E
Et?]r:;'sngy approx. 40 Japan (avg. lending balance) EXposure
Global CIB? Others
APAC Americas (70% BB)
Net Business Profits* Cover approx. 90% Investment
et Grade
of Non-Japanese
1.3T EMEA companieg in approx. 70%

Forbes Global 200°

Mainly blue chip corporates
1. CIBC+S&T in Japan. 2. RBC. 3. GCIBC+S&T outside Japan. 4. Excluding the realization of losses in securities portfolio. 5. Top 200 corporations from Forbes Global 2000.
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v' Page 15 was also presented last year, so we will skip a detailed explanation here.
However, it showcases a business portfolio centered on client-business, with credit
primarily concentrated on investment-grade assets.




Diversification of core business profits

B Stable profits through diversification of revenue sources and disciplined cost management
® Upside potential in domestic interest income from further hikes in BOJ interest rate policy

Breakdown of Revenue! & Expense Ratio

(Gross Profits, JPY T, vs FY152) JPY 1.37 By revenue source
*10 [ pomestic Branches -25% (Fy1s.23) : (FY15=0, rounded figures)
Employees -20% (17/3-23/3)
+0.9 —
08 ot Outside Japan
Bﬁsiness ® Enhancements in
+0.7 Profits® Non-interest income|  Global CIB business
onts +JPY 180B . .

+06 ® Increase in current deposits
Interest income ® Reinforcements in S&T

+0.5 JPY 0.5T +JPY 240B business

+0.4
S&T 7 In Japan

+0.3 N . .
+JPY 60B ® Significant improvement in

+02 NIRP* Non-interest income|  interestincome

; "(‘j;‘:‘;gfgd +JPY 90B ® Capturing corporate

+0.1 g o :
Interest Income aC“O?trili?ited business

0.0 +JPY 200B opportunities

® Redeploying capital to
higher return assets

Fy16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

1. Customer Groups+S&T. 2. For S&T, FY16-18: vs. FY15, total of in and outside Japan. FY19-24: vs. FY18.
3. Consolidated, incl. Net Gains (Losses) related to ETFs and others. Excluding the realization of losses in securities portfolio. 4. Negative Interest Rate Policy.
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v The diversity of revenue sources presented on page 16 has been highlighted since
last year. Continuing into FY24, we were able to generate revenue from a variety of
sources.




Business Portfolio in Japan (FY24)

B Achieving stable growth in revenue by leveraging profound corporate customer base covering around
80% of companies listed in Japan

Breakdown of Corporate business

® Well-diversified revenue structure. Large transactions!

Corporates accounting for only approx. 5% of non-interest income.

approx. 80%

Non-
interest
approx.

50%

Interest
approx.

40%
S&T

Credit-related fees,
Transaction ©tC-

Individuals Other B and real-estate, etc.

Gross Profits
JPY 1.7T

Corporate business revenue

® Steady growth even under negative interest rate policy. Further
increase in interest income can be expected going forward.

ser B [

Non- -

interest PN

income - - (150 A;’ )
0 10°9 - -

Interest . . o o U\ e

income __(Ref.) BOJ policy rate?:  -0.10% /

1. Deals for which non-interest income is over JPY 1B. FY19 FY20 Fya1 Fy22 FY23 FY24
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.
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v Page 17 outlines the revenue structure of our domestic business portfolio, which is
composed roughly equally of interest-based and non-interest-based income. Within
the non-interest-based income category, credit-related fees, transaction revenue, and
investment banking (IB) each account for approximately one-third of the total.




Americas CIB: Diversified Business Driving Stable Performance & Brand Recognition

B Mizuho Americas’ business model is diversified, resulting in consistent and resilient growth
B S&T Facilitation represents a modest share of revenues compared to the industry average

® 50% of overseas business Mizuho Americas FY24 Ref. Comparison to Americas Industry Average
comes from Americas Gross Profits Composition’ FY24 Gross Profits Composition
apac . 000 T
CAGR 7%
FY19-FY24
( ()Elobal CIB S&T Interest
) Mizuho Industry
Gross Profits
Complementary to Revenue profile Americas? Average?
=R JPY1.17, primary businesses mainly grounded
CAGR 10% CAGR 20% in IG corporates
(FY19-F¥24) FY1oFy24) | Fee businesses ...

Robust fees across products & sectors I Financing Fee S&T Facilitation
Gross profits of Mizuho Americas (monthly basis) Ref. “Outside-In” Perception of
Mizuho Americas’ Brand*
FY19 Average Max-Min FY24 Average Max-Min External evaluation of 18 leading
US, EU, CAD, JP banks
approx. USD 190m approx. 160% approx. USD 430M approx. :I:25%
/O\()—C)’O ® Corporates & Institutions
0_0_0/0\0/ - value Mizuho Americas’ brand
and capabilities.
Value
® Reduced volatility, realize stable growth Position® 4"‘/1 8 banks
Future

)1 f ; th

1t Considerations ~ D™/18 banks
Apr May Jun Jul Aug Sep Oct Nov Dec Apr May Jun Jul Aug Sep Oct Nov Dec

1. Mizuho FG Accounting Basis. 2. Mizuho Americas Managerial Basis. 3. (Source) Coalition Americas fee pool, Banking+Markets+Lending.

4. (Source) Siegel+Gale EyeOpener® Research. Brand Study with 200 Corporates & Institutions in the US. Conducted in 2025. 5. Average attribute score across 21 key drivers rated for 18 banks.

6. Conversion Rate for 18 banks: “How likely are you to consider each of the following banks the next time your organization evaluates corporate & investment banks?”
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v Page 18 focuses on the revenue structure of our overseas business, particularly in
the Americas. As shown on the left side, half of the overseas gross profit of JPY 1.1T
comes from the Americas.

v" Looking at the structure in the Americas, revenue can be divided roughly into thirds:
interest-income, non-interest income, and sales & trading.

v Our unique approach to sales & trading is illustrated on the right side. Unlike some
European and U.S. financial institutions, which place a high emphasis on trading, we
have a relatively smaller weight. We do not take significant idiosyncratic risks but
focus on market-making to accommodate client flows. This approach contributes to
stability in our operations.

v" In the bottom right corner, external evaluations of our performance in the Americas
are highlighted (refer to footnote 4). Siegel + Gale, a well-known brand research firm
in the Americas, ranked Mizuho highly among the top 18 European, U.S. and
Japanese banks. For average scores across evaluation criteria, we ranked 4th. In the
category of banks considered for the next deal, we ranked 5th. Additionally, in terms
of client responses to whether they would consider working with Mizuho again,
approximately 50% indicated they would. This demonstrates high recognition and
positive feedback from our clients.




Bond portfolio

m JGBs: Conservative approach to risk taking unchanged amid uncertain market outlook
B Foreign Bonds: Increased Held-to-Maturity (“HTM”) balance ahead of FRB rate cuts to offset decrease

in Loan and Deposit income

JGBs 2 Banks Foreign Bonds 2 Banks
(Other Securities?') —o— Avg. remaining period? (yrs) (Other Securities") —e— Avg. remaining period? (yrs)
WPYT) o WPYT) 24
’ 1.0 2.0
1.6
0.7 1.1
25.1 0.3 12.4 11
____ Other
7.6 9.5 3.8
16.4 i 3.9
Medium &
8.3 Long-term ES)::Lrities
26 Bonds® ijssunjd in

Treasury
Discount Bills

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

(HTM) (HTM) usp 8.48 usp 9.38 usb 23.28 usD 24.98
WPYT) WPYT)
Debt
Securities
issued in
u.s4
mem N mm wmewm
Mar-22 Mar-23 Mar-24 Mar-25 Mar-22 Mar-23 Mar-24 Mar-25

1. Other Securities which have readily determinable fair values. 2. Management accounting basis. After taking into account hedging activities. 3. Incl. bonds with remaining period of one year or less.
4. UST/GSE Bonds.
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v' Page 19 focuses on the management of our bond portfolio. Regarding Japanese
government bonds, we have slightly increased our positions and extended the
duration modestly, with the average duration currently at one year. Similarly, the
average duration of foreign bonds stands at two years, reflecting our continued
conservative approach.

v' For foreign bonds, we increased the balance of held-to-maturity bonds during FY23.
This strategy prepares us for potential future declines in interest rates overseas.



Reflection on past two years & perception
of the current external environment

New medium-term financial targets

Establishing Mizuho’s unique competitive edge

- Maintaining a sound & stable portfolio

- Commitment to disciplined
financial management

- Strengthening competitive
businesses

’ Appendix




Improving asset profitability

B Steady progress in reduction of low-profit assets. Continue re-allocation to high-profit assets such as
M&A-related finance, and to Americas & APAC

RWAs & RORA*

(JPY T, rounded figures)

RORA +0.8% RORA RORA ro_ri;in_al-\:
2.7 3.50, Higher end {: Target | poduction MRZERZM FY23-25 outlook
° ° of 3% . 3.0%

-JPY 6-7T

Cross- Reduce Allocate to » :eSIgentlal! mortgages. .Selteftlve approach
shareholdings low-profit high-profit ased on clients’ transaction history
84 assets assets  FX eifects - » Cross-shareholdings: Reducing in line with
etc.

target, increasing pace from FY25

Residential
mortgages

Reduce Allocate to
low-profit high-profit

assets  assets Allocation ElR#k22t FY23-25 outlook
Py 12137

Global C'B business > Domestic corporate business:
Allocating to areas with higher profitability such
as M&A/ Equity/ Mezzanine finance

» Global CIB business: Allocating to mainly
non-Japanese clients in the Americas and APAC

Mar-23 Mar-25 Mar-26 Outlook

* RWAs calculated on a management accounting basis (figures for Mar-25 preliminary). Includes interest rate risk in banking account. RORA: Gross Profit RORA.
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v Regarding disciplined financial management, we have been actively reducing low-
profit assets, particularly overseas. Over the past two years, we have achieved a
reduction of JPY 5.6T in low-yielding assets, against the medium-term target of JPY
6-7T.

v" On the other hand, while our initial outlook for allocation of reclaimed RWAs to high-
profit areas was JPY 12-13T for FY23-25, we achieved a limited increase of JPY
4.4T over FY23-24. This was partly due to setting a very high benchmark for returns.

v' Domestically, the reduction targets include residential mortgages, cross-
shareholdings, and lending-related assets that do not meet profitability standards.



Progress on the sales of cross-shareholdings
B Further increase our reduction plan for the next 3 years, minimum commitment to reduce JPY 350B

and make effort to reduce over JPY 350B
B Additionally reduce JPY 200B in deemed cross-shareholdings to take total market value below 20%

of Net Assets by Mar-28

1.96 Acquisition value (JPY ) Reduction outcome & plans

JPY -450B (JPY B)
Mar-19~Mar-24 Mar-15~Mar-25 Mar-25~Mar-28
\ JPY-300B Listed stocks  -1,100.6 over -350
1.41 Mar-23~Mar-26 . ) :
New Target Deemed holdings  -923.4 200 (outlook)
oy Total Market Value vs Net A
JPY _350B ota arket Value vs Net Assets
0.99 Mar-25~Mar-28
0.91 Mar-25
0.81 29.2%
\
. N , ————
' Reduce to ! 20% = = = = = m — oo e e ?.;.\_ _________
- around half:- S
i in 3 years
O .- Less than
s 20%
1 Incl. sales accepted: JPY 227.48 ,
! i
Mar-15 Mar-ﬂ-)l IMar-23 Mar-24 Mar-25 Mar-28 Mar-19 H Mar-23 Mar-25 Mar-28

* Movement after Mar-25 demonstrational. Includes deemed cross share-holdings as published in annual securities report. Assuming no change in Net Assets or stock prices from Mar-25.
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v' Page 22 addresses cross-shareholdings. In the three-year medium-term business
plan that began in FY23, we set a reduction target of JPY 300B. For the next three-
year period starting in FY25, we have set a new reduction target of over JPY 350B.
The JPY 350B is a mandatory goal, and the inclusion of “over" reflects our ambition
to aim for even greater reductions.

v" We also plan to continue reducing deemed shareholdings. As a result of these efforts,
we anticipate lowering the ratio of the market value of cross-shareholdings to net
assets to below 20% by the end of March 2028.



Disciplined cost management

B Though overall expenses increased, improved expense ratio by eliminating redundant existing
business processes
B Considering uncertainty in business environment and top line, control expense ratio by further

optimizing fixed costs

Expenses’

(JPY B) Revenue-linked expenses,
M Business enhancements such as bonuses
FY18 .
B Governance & infrastructure

Expense ratio External factors
78.8% hd I

+80
® Expense ratio
improved drastically
through reduction of Inflation, IT
fixed costs amortization etc
Offices in Japan -25%? 62.9% Continuous effort to

Expense ratio )
No. of employees -20%3 62.5% reduce existing expenses \

85
18545 » Improvmg expense effICIency Expense ratio
! (Using Al, reviewing services & products, 60¢
appropriate use of third-parties) Approx. 00%

FY24
1,681.9 Product streamlining 235 products*

FY23 Fy24 FY25 Outlook

1. Excl. non-recurring expenses. Breakdowns are rounded figures. 2. FY18-23. 3. Percent reduction between Mar-17 and Mar-23. 4. BK+TB, domestic. Incl. products under consideration for reduction.
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v Regarding expenses, inflation, wage increases, investments that could not be
executed during our 5 year business plan, and compliance with governance
regulations are the main factors driving an unavoidable increase in costs for FY25.

v Itis equally important to focus on reducing fixed, foundational costs. We aim to lower
these and target an expense ratio of around 60% for FY25. To achieve this, we
conduct a thorough annual review within the Group, identifying expenses that can be
reduced and ensuring those reductions are effectively implemented.



Capital utilization: Moving into a new stage

Capital policy Pursuing the optimal balance between capital adequacy, growth investment
(unchanged) and enhancement of shareholder return

B Enough capital accumulated as a result of solid progress in business plan. Now moving into a new stage.
B Reviewed shareholder return policy, amid changing outlook on optimal balance between capital
adequacy, growth investment and enhancement of shareholder return.

Historical level of CET1 ratio* Allocation of Net Income Attribute to FG
JPY 5.5T Future image
(past 10 years)

Mid 10% - 11% Growth Concept of
10.3<% Investment disciplined

0.5 Growth ~ growth
CET1 Investment investment

. Shareholder remains
operation range S unchanged

(unchanged) 213 (P27)

\ Reviewed

i % = 10% 9-3%
R s Shareholderthe shareholder

9.1% Capital Return return policy
Accumulation (P25)
8.8% 27
Capital
Accumulation

Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25
* Basel lll finalization fully effective basis. Excl. Net Unrealized Gains (Losses) on Other Securities.
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v Page 24 discusses capital policy and shareholder returns. Our fundamental
approach to capital policy remains unchanged, pursuing the optimal balance
between capital adequacy, growth investment, and enhancing shareholder returns.
However, compared to the past decade, the balance that we see as optimal in the
current environment has shifted. We need to place greater emphasis on shareholder
returns moving forward.

v Our perspective on range for CET1 operation is unchanged, targeting a range of mid-
9%-10% to mid-10-11%.




New Shareholder Return Policy

In addition to keeping progressive increase of dividends per share, execute flexible and
intermittent share buybacks

Dividends: Increase dividends per share by approximately JPY5.0 each fiscal year,
based on the steady growth of our stable earnings base

Shareholder ) . .

. Share buybacks: Decide share buKbacks, based on our business results, capital adequacy, our
return policy stock price and the opportunities for growth investment, using the total payout
ratio of 50% or more as a guide.

CHANGED Progressive dividends are our principal approach while intermittent share buybacks will also be considered
Taking 40% dividend payout ratio as a guide, decide based on

Dividends: the steady growth of our stable earnings base
policy

Consider our business results, capital adequacy, our stock price and
the opportunities for growth investment in determining the execution

Share buybacks:

Shareholder Return forecast for FY25

50%-
[_100-_]

51%

-@- Total payout ratio

Cash dividend : JPY 145 (s rr24. JPY 5) Cash dividend per share (JPY)

per Share Interim - JPY.72.5, Year-end : JPY.72.5 40%

389, 38% 39%

Share buybacks: JPY 100B
T-_
[ Total payout ratio: approx.50% ]

31% 9 Share buybacks (JPY B)

145
We will consider additional shareholder return 140

(share buybapks), based on our businqss 75 75 75 75 75 80 85
progress, capital adequacy, our stock price
and the opportunities for growth investment

105

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
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v' We have transitioned from our previous dividend payout ratio policy to a new
approach focusing on total payout ratio. Under this new policy, we aim for a total
payout ratio of 50% or more as a guide. Regarding dividends, we plan to increase
them by JPY 5 per share each fiscal year.

v" While 50% total payout ratio or more serves as a guide, we believe there is large
potential for a ratio higher than 50%, depending on the balance with growth
investments. If there are limited opportunities for growth investments, we will aim to
achieve a ratio of 50% or more.

v' For FY25, we plan to increase the dividend by JPY 5, bringing it to JPY 145 per
share. Additionally, we intend to conduct a JPY 100B share buyback.




Concept behind the review of the shareholder return policy

B To improve EPS, continue to reduce the number of shares through share buybacks in addition to

bottom-line growth

B Even under an uncertain business environment, commit to strengthening shareholder return by

sustainable dividend increase and share buybacks

Despite historical high profits,
EPS still at 60% of its historical peak

Balancing sustainable dividend increase
and share buybacks

-@- Net Income Attributable to FG (JPY T) 0.88
(Historical high)

EPS (JPY) environment Economic
- Total share outstanding(common stock) turmoil, etc.
0.65
L.
Profit
Attributable
551 to Owners ;
(Historical highy ~ 2.53B 2508 of Parent aCd(:iri]tsifnearl
Demonstrating
—a—a—8—8—a harehold:
\ resilience in downside thLi:'leflgxiS{
* Aim to quickly return 5 v
o historical hiah level Share buybacks: =
o to historical high leve 350 Accelerating EPS growth .

176 185

FY19-25 CAGR: approx. 15%

o

1H
FY5
MIZWHO

FY19 FY23 FY24

Macro

s

----------
----------
-------
------------
o
.
ot

Total payout

ratio

50%

Dividend: DPS growth through
stable dividend increase

]

v Page 26 outlines the rationale behind the revision of our shareholder return policy. A

key focus is on improving EPS, with the go
peak of JPY 551. While it is challenging to

al of raising it to at least the historical
set an explicit timeline for achieving this

target, we are committed to increasing EPS from its current level of JPY 350 in FY24

to JPY 551 or higher.
v To drive EPS improvement, we will focus o

n bottom-line growth and actively pursue

share buybacks. Even in the current uncertain business environment, we recognize
that our portfolio is characterized by stability and soundness, providing resilience

against downward pressures.

v By combining sustained dividend increases with share buybacks, we are determined
to enhance EPS and deliver strong shareholder returns over the long term.




Disciplined growth investments
B Continue disciplined approach toward growth investments, actively pursue investment opportunities
that will contribute to the growth of our focus business areas

Approach for disciplined
growth investments

Exit, if target return
will not materialize

Justify the investment while comparing
the target ROE with implied cost of capital

Alignment i
with Profitability gg\',te”r:,a;,:::e
Strategy

2025 Sold global custody business
Experimental investments to

Investments that will contribute to business focus areas search future core areas
2015 2021 2023
Global CIB Y4 Royal Bank . 2021 2022
% Business AR of Scotland Y Capstone Greenhill
North America assets USD 3.2B MEZUHa HRA]RATRIETIENS o
tonik
2020 2024
= GOLUB CAPITAL
gt BPayPayiis
atl i Japan Paypay Securities 2023 2024
Improving 2022 202 2024 ;/ edivo CREDIT
Bl 022and2023 SAISON
Rakuten Securities  Rakuten Card TN DT A
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v Our approach to disciplined growth investments remains unchanged. The key
considerations are alignment with strategy, profitability, and cultural fit. These three
factors are critical in determining the suitability of growth investments.

v For investments that no longer align with our strategic vision, we exit. For example,
while global custody was not originally an area we pursued as a growth investment,
we have decided to exit this domain as part of our strategic reassessment.
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Mizuho's focus business areas

@®Strengthening

4 individual business )
Improving customer experience ?{i Asset and v_vealth management
in Japan
Ideal State [ Ideal State |
Most user friendly & trusted partner F“g‘,‘i;enf:re Most reliable brand in asset &
for mass retail customers wealth management
Seamless Experience in .
“Face-to-Face” + “Online” + “Remote” One MIZUHO + Open alliances
J
Corporate Base i )
Source growing & Integrated ‘ Financial technology,
corporates BK/TB/SC Investment products
Operations

4 Enhancing the competitiveness
B

of Japanese companies < % Global CIB Business model

Ideal State Ideal State
A prOfeSSIOI‘Ia| institution that Financial technology, A top 10 global ClB and Strateglc
delivers value-added solutions for Risk money, artner to our clients
business creation and growth Cross-border P
collaboration
Industry knowledge + Customer base Integrated North-American CIB model

@) Sustainability & Innovation

~ @Strengthening J
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v Page 29 revisits the strategic priorities outlined at the start of the medium-term plan
in FY23. It focuses on strengthening businesses where we hold competitive

advantages and highlights five key areas of emphasis. In this section, we provide an

update on the achievements and challenges associated with these focal areas.




Improving @I}"‘““"“‘"‘ ) Sustainabiity [T ]
management t ( - Y o Global CIB
%‘ experionce {1 IR %/ & innovation

Progress and challenges (1)

B Improved customer experience across channels through Account Openings  Mizuho Direct MAU!

[2]

5 digital-related investment (Online Banking App)
E B Account openings rebounding, back to upward trend 89 +60%

2 +0% (vs FY22)
g— B |nvested in Rakuten Card. Progress in alliances (vs FY22)

§ B Progress in optimization of branch style

% ® Launched payment platform for corporates - Ms Paysridge J )

Improving
customer
experience

Still further room for improving UI/UX?2

Continue initiatives to increase account openings and
deposit volumes

FY22 FY23 FY24 FY25 FY22 FY23 FY24 FY25
B Continue discipline on expenses and investment Plan Plan

Challenges

o« .
‘q::: B Solid acquisition of NISA accounts NISA accounts®* Retail AUM®S
E m Collaborated with Rakuten Securities to expand reachto WPYT) 303
% new customer segments (e.g. JV launched) 804 :
g B Began strategic partnership with Golub Capital to enhance
(] l I 8 product lineup in private asset area
b 670 25.0

Asset and } ’

wealth $ ® Behind competitors, and growth lagging versus market
management 2 - Need to improve sales practices and develop talent
(]
in Japan E ®m  Potential risk of market stagnation and slowdown in
&)

individual investment activity [ RaeAs) FY22 FY23 FY24 FY25 FY22 FY23 FY24 FY25

Plan Plan

1. Monthly active users at each March of FY. 2. User Interface, User Experience. 3. BK+SC. 4. FY end. 5. FG. Includes impact of stock price change, etc. Planned rate used for FX.
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v" In the pursuit of improving customer convenience, we have made significant
investments in DX, which have led to improvements in channel accessibility. As a
result, coupled with various promotional efforts, the number of new account openings
has rebounded. Additionally, the MAU of our online banking app has seen
considerable growth. We have also revised our branch style and invested in Rakuten
Card.

v However, there is still room for improvement in UI/UX. We recognize the need to
continue focusing on account openings and deposit acquisition efforts.

v' Regarding Asset & Wealth management, the number of NISA accounts has steadily
increased. Our partnership with Rakuten Securities has also helped account
acquisition. By holding a 49% stake in Rakuten Securities, we have established a
framework that enables us to approach a broad customer base, leveraging both face-
to-face and digital channels. This dual-channel access has been a significant
advantage.

v That said, it is crucial to effectively monetize in Asset & Wealth management. While
the financial results of the five major securities firms have been announced, we
acknowledge that we are slightly behind in the retail segment in terms of market size
and comparison with competitors. There is still ample room for improvement, and we
are committed to addressing this gap.

v' We also recognize the importance of further focusing on the education and
development of talent dedicated to promoting asset management business. This
remains a key area of emphasis moving forward.




Improving Asset & wealth EIRRIR () Sustainabilty
B & e | ) St

Progress in alliance with Rakuten Group

Progress

Key Initiatives from FY25

B Launched MiRal Wealth Partners // MiRal
- Providing face-to-face services to > 4 Wealth
Asset & Wealth previously only-online customers MiRal Partners
Management B Mizuho provided ECM/DCM products to be distributed
by Rakuten Securities to retail customers

Mutual complementation B Launched shared web system for certain service
between face-to-face

- . .
and digital channels Improved cash sweeping with BK account, now

including foreign currency, and Smart bid

Market MiRal and expand AUM

Further enhance payment
sweeping

Expand workplace-based sales to
corporate employees of Mizuho’s
clients to include Rakuten Sec.
products (“Workplace Business”)

Rakuten Accelerating growth of Rakuten Securities ® Such as offering education on financial
— - planning, workplace NISA2 etc
;%%EE# (Rakuten Securities /
= Consolidated Net

Rakuten Securities Business Profits, JPY B)

FY20 FYy22 FY24

® Provide Digital Installment

= ] H 1 - .
Payment Services Solid demand for Mizuho-Rakuten cards Payment Function3

® Plan to offer as a new payment option
9.0x for Rakuten marketplace

Building a stable deposit base, (No. of issued credit cards')

Increasing card payments,

Strengthening services to o Traten mzo 8, & ® Rakuten Card for corporates
Rakuten group corporate / & clients
customers ® Card for procurement leveraging UC
Rakuten Same period After release of card’s knowhow (planning within FY25)
- last year Mizuho Rakuten Card
Card (4 months) (4 months) B Plan full-fledged corporate

payment solutions

1. Number of issued independent credit card which can be applied via Mizuho Bank. 2. Promotion of employee utilization of the NISA system as part of employee benefits, including incentives such as
bonuses. 3. A service that provides long-term installment payment options based on Orico’s proprietary Al credit assessment (performance-based credit assessment).
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v Page 31 outlines the collaboration with Rakuten and the initiatives planned for FY25

and after.

v' Firstly, we are working on distributing our capital market products through Rakuten
Securities’ channels. Rakuten Securities has a highly promising and robust sales
network, which we recognize as a significant advantage. This collaboration is
expected to become a major strength moving forward.

v Additionally, Mizuho Bank and Rakuten Securities are jointly progressing various
cash sweep initiatives. As reported in the Nikkei newspaper on May 20, we aim to
expand into workplace-related business areas in partnership with Rakuten Securities.

v Regarding the partnership with Rakuten Card, we launched the Mizuho-Rakuten
Card, and issuance is increasing, though the total number of cards issued is still
relatively small. We plan to accelerate efforts to expand issuance with greater speed
and efficiency.




4 Enhancing the
) noss 0
5~ Japanesa

Progress and challenges (2)

B Succeeded in capturing corporate actions for large Product-related , Domestic
2 corporations and mid-cap companies Interest-income in Japan' CIB business income
IO W Increased supply of risk capital to startups, 54
o tailored to sectors and aligned with growth stage of each +32% + %o
o

o

Enhancing the

company
(Outstanding loan balance 1.7x vs FY22)

@ B Strengthening domestic ECM and M&A
competitiveness ©  m Appropriate resource allocation between customer
of Japanese o segments
companies S m Assisting Japanese companies to scale and win in global Fva2  FY2s Fvea Fv22 Y23 Fy2a
(6] markets, especially considering the current market
Since FY25
B Improved capital efficiency and risk-return through Loan SP Global CIB League Table3
. reduction of low-profitability assets Outside Japan (FY24)
g B Through the acquisition of Greenhill, expanded M&A Rank Name USDB
> related value chain business 1.129 PR oo
W B Expanded business in each region by Banking and Markets 2GS 5:5
) % collaboration FR——Y a8
@ * (Americas) Established IHC? (EU) Launched Universal Bank 1.06% . -
Global CIB ® Room for more collaboration between regions and 10 BNPP 15
Business 3 integrated Banking and Market functions 1.01%
B '©
model g B Addressing cost increases from regulatory compliance and 13 Mizuho 1.3
= strengthenlng of. corporate foundatllons and go.verna.nce ! Mizuho 10
-5 L] Idepnfymgdth? dtlregtlol? of eﬁonotrmes and business in each 17 Mizuho 07
region, and strategically reallocating resources [
Jd gically [¢] Since FY25 FY22 FY23 FY24
1. CIBC. 2. Intermediate Holding Company. 3. Fee-based. Source: Dealogic. Combined ranking of domestic and international.
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v Regarding enhancing competitiveness of Japanese companies and our Global CIB
Business model, we have yielded significant results. We have successfully
stimulated various corporate actions. As a result, the pipeline of projects for mid-cap
corporates has significantly expanded, including supporting expansion, business
succession, and startups. Details on these pipeline activities can be found on page
56, which we encourage you to review later. We also believe notable progress has
been made in the mid-cap business segment.

v" However, challenges remain. One key area is the need to further strengthen
domestic ECM and M&A. Additionally, with the decline in the labor population, it is
increasingly necessary to refine resource allocation more precisely between
customer segments.

v Globally, as previously explained, capital efficiency has improved. Furthermore, the
acquisition of Greenhill has enabled us to offer a broader range of solutions.
Leveraging Greenhill as a catalyst, accelerating interregional collaboration to further
enhance revenue generation remains a critical challenge moving forward.




(@ Global CIB
® Business

Greenhill: Strengthening Mizuho’s Value Proposition to Clients
® “Mizuho | Greenhill” platform delivers a full-suite of CIB capabilities

Greenhill Advisory Enhanced M&A Recent Wins
o Expand M&A related value change business, leveraging on
increased sector coverage and integration of experienced Cross-border M&A

bankers from Greenhill acquisition
Integration of

Sector Diversification Experienced IB Bankers MIZWO | Greenhil MIZWO | Greenhil
el LR
Other Global Connectivity Global Connectivity
TMT APAC for a German-based private equity firm for a global chemicals company
RE Consumer
Exclusive Buy-side Exclusive Buy-side
Fey Breakdown of Financial Advisor Financial Advisor
8 Advison Leveraging global M&A capabilities, On a complex cross-border transaction
FIG /-\(dBVISSOergt;er;S HC revenueys are EMEA 77MDs? deep Japan connectivity, and involving teams across US, Asia, and
Y more diversified sector expertise Europe
Energy after acquisition March 2025 March 2025
of Greenhill
Global Coverage Integrated Product Offering
MIZWO | Greennil) o aCaiRgateBanking
®EvEA 5 oities Tokyo MEA &A Advisory IZWHO _ Capital Markets (DCM, ECM)
an @ APAC 4 cities . e - Fixed Income & Equities Markets (Derivatives)
Americas O cities Integrated Product Offering

Breakdown o for a global infrastructure investment firm
EMEA Advisory fees
(By region)*

Buy-side Financial Advisor
On $9bn acquisition of a world-class midstream asset portfolio
Joint Lead Arranger and Initial Underwriter

April 2025

1. HC: healthcare, IDI: industrials & diversified industries, FIG: financial institutions group, P&U: power & utility, RE: real estate, TMT: technology, media and telecommunication.
2. FY24. Mizuho Americas Advisory Revenues. Managerial Basis. 3. As of Oct-23. (Source) Greenhill 2023 Q3 Form 10-Q. 4. FY17-24 Average.
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v Page 33 focuses on the collaboration with Greenhill. As a result of the acquisition, we
have gained the ability to cater to a diverse range of sectors and acquired
experienced bankers from Greenhill.

v As noted on the right side, this has significantly enhanced our capabilities in handling
cross-border transactions between Japan and the U.S. Additionally, as intended, we
are now able to lead financing initiatives originating from M&A activities. These
developments reflect the strategic benefits of the acquisition and the progress we
have made in leveraging Greenhill's expertise and network.




Sustainability & Innovation

Q) ovoton

B Steady growth in sustainable finance, supporting our clients’ transition efforts globally
® Continue our efforts providing innovative solutions and financing, supporting transformation of industry

structure in Japan
2024

2030

Supporting clients’ steady transitions

Structural transformation of Japanese business and industry

Sy

2040

)porting clients’ future-oriented actions
Leading market development, expanding

:

2050

business & growing Mizuho’s presence over the
medium-to-long term in four clear cut areas

Hydrogen

J |

Carbon Credit

A OSAKA GAS Sustainable Finance! r §
Lead Arranger JPY 25B o/w Environment and
QOil & Gas Transition-linked bond climate change-related JPY 100T
-l The Mortgage Corporation of Japan
Bl ongmaion . JPv4om:  _JPvaoor  JRYSOT.
Real Estate Green mortgage securitization JPY 20.4T .
Domestic Power Companies (3) FY19~FY24 FY30 Target

commitment”

* Increasing our share in

upstream project finance
opportunities

« Announced “2T yen financing < Partnered with GenZero,

on transition credits for early
retirement of coal-fired plants

+ TSE best market maker 2"
year running

Impact

) |

Circular Economy

Origination & LA® JPY 135B Y] W L, Y] (0] 4
& Transition Bond o 3 o N
5 NEP & NZT Power (UK) N 1st Y ¥ 2nd 4
OWEr  joint Arranger & JPY 1.5T2 ) ¢ % h
Hedging Bank - = Indapan o= < Globally ¢ [
CCS Project Finance % ad -, o2
- Publicly Offered Sustainable
aa Ultratech Cement (India) SGD Bonds* Finance (loans)
Origination ~ JPY 75B2 — -
Cement Sustainability-linked loan Transition & Value-cocreatlon5|
East Japan Railway Company 1 '8X»
Joint Arranger JPY 230B2
Transport  Foreign Currency Green Bond FY23 FY24

« Partnered with UNDP
» Developed multiple new

products (Impact deposits,
evaluation framework for
social impact real estate,
sustainable shipping, natural
capital, GHG visualization etc)

« Promoting initiatives through

two approaches: regional and
sectoral

« Supporting the establishment

of a closed-loop system for
aluminum through
demonstrative projects

Strengthening supply of financing and knowledge to supporting
customers’ transitions and capture business

Creating new business opportunities. “Grand
Design” as base for discussion and co-creation.

1. Cumulative. Preliminary figures. FY19~FY23 30.9T. 2. Numbers are approximate. 3. Lead Arranger. 4. FY24. Source: Capital Eye. 5. Jan 24-Dec 24. Source: LSEG.
6. Total of value-cocreation investment and investment made through Transition Investment Facility. Approximate increase.
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v' Page 34 focuses on sustainability initiatives. As shown in the center of the slide, our
sustainable finance achievements are progressing well toward the target of JPY
100T by FY30, with a current performance of JPY 40T, indicating that we are on
track.

v Additionally, in the league tables, we hold the top domestic position for SDG bonds
and sustainable finance and rank second globally. Specific examples of various
projects are listed on the left side of the slide, which you may review later for further
details.




Strengthening the source of Mizuho'’s corporate value — our people

B Improve employee engagement/inclusion so that our employees can fully realize their capabilities and
have success

® Ensuring diversity in management
and decision makers

Established
Our Purpose

e ——
Creating a sense of unity

® Creating an environment and framework

® Launching new HR framework
to support personalized work styles

“CANADE” (Starting from FY24)

Human Capital
Management i
—— ® Sustained dialogue between Promotl_ng —
Incentivize employees management and employees to leverage diverse talent
Revitalize organization 000

Gy NET 1,
Corporate Culture
Transformation

Supporting self-driven Providing a supportive

endeavors working environment
® Promoting employee-driven cultural reform, ® Improving operational infrastructure and promoting
and encourage behavior changes efficiency through DX (utilization of Al, etc.)
MIZWHO I 35

v Page 35 revisits the five key elements we have been working on to improve our
organizational culture, which were also shared last year. These efforts remain
ongoing as we continue to prioritize cultural transformation and enhancement.




Culture transformation

B Engagement score and inclusion score improved
W Corporate culture a vital management foundation underpinning business strategy execution

Dialogue between management and employees Inclusion score' 67%
® Sensing an increase in positive feedback

Left: Office visits (in Japan)  Right: Town hall & roundtable discussion

CEO / President FY23 (Full-year) FY24

FG: Masahiro Kihara 69 50 107 102
BK: Masahiko Kato 32 74 37 92
SC: Yoshiro Hamamoto 26 38 ‘ 29 24
TB: Kenichi Sasada? 34 30 50 91
RT: Masatoshi Yoshihara 23 51 26 25 FY22 FY23 FY24 FY25
Supporting self-driven endeavors Securing diversity at the executive level
® Spirit of challenge being fostered across age groups ® [ntegrating diverse viewpoints into business processes
Applicants for Job Kobo® & Job Challenge* External 20
. o,
150, Apor 1,800 Ve FY23 recruits ~ Approx. %o
Below 40 +40- Exec. (Ref.
Approx. 1,200 Officers Females Approx.1 5%
Over 40 +110+
Overseas Approx. 5%
FY23 FY24

1. Evaluated on the target achievement rate of positive response to four Staff Survey questions on engagement and inclusion (answers of 4 and above on scale of 1-5)
2. FY23 figures for previous CEO. 3. Internal transfer application system limited to positions advertised. 4. Internal system allowing employees to take on any role, including those not advertised.
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v As a result of various initiatives and efforts, including dialogue between
management , myself included, and employees, both the Inclusion Score and
Engagement Score have shown improvement. While we committed to achieving 65%
for these scores in FY25, the results for FY24 were 67% and 62%, respectively,
indicating that we have almost achieved these targets ahead of schedule.

v Additionally, we are actively working to support employees in taking on challenges
and ensuring diversity. These efforts reflect our commitment to fostering an inclusive
and engaging workplace environment.



Why invest in Mizuho?

Commitment to sl Jt Moving into a new stage

higher ROE target competitive edges . e
(TSE ROE: Over 10% by FY27) (creating a) of capital utilization

One more thing...
I 37
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v’ Finally, as is often the case, page 37 outlines three key reasons to invest in Mizuho:
we are dedicated to improving our ROE while demonstrating resilience against
adverse conditions; we are actively prioritizing initiatives to solidify our unique
competitive edges in the market; and as we enter a new stage in capital utilization,
we are placing greater emphasis on strengthening shareholder returns.



Moving forward to the next stage

B Accelerating cross-regional collaboration and global management
B Pursuing global optimization that unlocks Mizuho’s full potential, achieving further growth (o)

g| A Japanese financial institution, A global fl_nanC|aI 'ns“tl.’t'on’

= with a global business & presence that embra_ces its _Japanese heritage and
O bridges diverse cultures

® Established a base for business, ® Strengthening cross-regional collaboration

centered on regional head offices ® Pursuing global optimization of business and

talent management, and IT / infrastructure

Potential for
[E further growth
Head Offices EMEN
APAC
Deputy President (FG) / Suneel Bakhshi Three key missions
» Mizuho International plc - CEO/CIB Head, EMEA driven by Suneel Bakhshi
» London Clearing House - Group CEO c . |
London Stock Exchange - Executive Committee member ross'reg'(_ma
» 30+ years of experience at Citi; Collaboration
« Held leadership roles in Japan, London, and NY, including N
Markets Head in the Middle East and CRO, Citibank Talent Executive
+ Member of Global Senior Management Committee (2003-11), Discovery re|ati°nships
Member of Global CIB Executive Committee (2012-14)

v" We have appointed Suneel Bakhshi, the President of Mizuho International, as Vice
President of the Financial Group (FG). Currently, Mizuho operates as a Japanese
financial institution with a global presence. While Japan remains critically important
and we will continue to focus on strengthening our presence in various ways
domestically, we believe that adopting a global perspective is becoming increasingly
essential.

v Looking ahead, we recognize the need to transform ourselves into a global financial
institution that bridges diverse cultures while embracing its Japanese heritage. To
achieve this vision, it is imperative to incorporate talented individuals from overseas
into the overall management of FG. Without such initiatives, we cannot truly position
ourselves as a global financial institution.

v As a first step, we have appointed Suneel as Vice President. We expect him to focus
on strengthening interregional collaboration and discovering global talent. We are
committed to actively appointing capable personnel from overseas whenever
possible, reflecting our aspiration to become a truly global organization.



Reflection on past two years & perception
of the current external environment

New medium-term financial targets

Establishing Mizuho’s unique competitive edge

- Maintaining a sound & stable portfolio

- Commitment to disciplined
financial management

- Strengthening competitive
businesses

‘ Appendix




Summary of Financial Results

(JPY B) YoY

1 Consolidated Gross Profits’ o 2,965.6 +293.4
2 G&A Expenses?® 9 -1,854.5 -172.6
3 Consolidated Net Business Profits’ o 1,144.2 +138.4
4 o/w Customer Groups 916.8 +86.4*
5 o/w Markets 153.5 +25.2¢
6 Credit-related Costs o -51.6 +54.7
7 Net Gains (Losses) related to Stocks? 95.9 +41.2
8 Ordinary Profits 1,168.1 +254.0
9 Net Extraordinary Gains (Losses) 21.9° -19.0
10 Profit Attributable to Owners of Parent 6 885.4 +206.4

(Ref.)

11 Consolidated ROE® (past 12 months) 6 9.4% +1.7%
12 TSE ROE7 (past 12 months) 8.5% +1.5%
13 Expense ratio (2+1) 62.5% -0.4%

@ Consolidated Gross Profits:
Strong non-interest income, especially at SC. Also positive
impact from BOJ rate hike. Large YoY increase despite
-JPY 190B of losses realized in securities portfolio.

e G&A Expenses:
Increase from resource deployment to growth areas and from
governance-related costs, as well as external factors such as
inflation. Maintained overall control on expenses.

9 Consolidated Net Business Profits :
Increase of 113% YoY in light of strong top-line growth.
Record-high profit.

Q Credit-related Costs:
Though reversals inside and outside Japan, recorded reserves
of -JPY 92.4B from a forward-looking perspective considering
uncertainty in business environment. Overall +JPY 54.7B YoY.

© Profit Attributable to Owners of Parent:
Increase of 130% YoY. Exceeded revised plan of JPY 820.0B.
Record-high profit.

@ consolidated ROE:
Improved by 1.7ppts mainly through profit growth.
Capital efficiency steadily improving.

1. Incl. Net Gains (Losses) related to ETFs and others of JPY 45.2B (+JPY 76.3B 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 FY24 management accounting rules. 5. Of which JPY 12.3B is from the cancellation of the Employee Retirement Benefit Trust (JPY -40.3B YoY).
6. Excl. Net Unrealized Gains (Losses) on other securities. 7. Incl. Net Unrealized Gains (Losses) on Other Securities.
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Financial Results by In-house Company

Group aggregate, preliminary figures

(JPY B) (Progress)
Gross Profits G&A Expenses Net Business Profits
FY24 YoY! FY24 YoY! FY24 YoY! FY24 YoY! FY24
Customer Groups 2,320.9 +219.2 -1,433.1 -146.8 916.8 +86.4 +10% 760.6 +178.8 +31% 9.4%
RBC 832.2 +83.0 -702.2 -50.7 Rl +35.7 +34% s +72.6 +143% 6.3%
(134%) (137%)
CiBC 636.7 +80.4 -239.5 -21.5 B +61.0 +18% AL +117.6 +41% 12.0%
(114%) (117%)
GCIBC 792.2 +53.3 -453.0 -72.3 e -2141 -6% BRI -20.6 -8% 8.7%
(93%) (100%)
11.9 1.0
AMC 59.7 +2.5 -38.4 -2.3 +10.7 +892% +9.2 - 0.9%
(74%) (20%)
Markets (GMC) 2 499.1 +55.7 -345.6 -30.6 R +25.2 +20% e +19.9 +23% 4.9%
(56%) (55%)
Banking? il +5.4 -54.7 -7.8 -2.8 -2.4 -
Sales & Trading 447.2 +50.3 -291.0 -22.8 156.3 +27.5 +21%
1. Figures for YoY are recalculated using FY24 management accounting rules. 2. Incl. Net Gains (Losses) related to ETFs of 2 Banks.
MIZWHO | 41
—_—




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

Group Aggregate”

(JPY B)
RBC CIBC GCIBC
Outlook Outlook Outlook
_ FY23 FY24 YoY (Progress) FY23 FY24 YoY (Progress) FY23 FY24 YoY (Progress)
Gross Profits 1 749.2 832.2 +83.0 556.3 636.7 +80.4 738.9 792.2 +53.3
o/w Interest Income 2 318.0 370.1 +52.1 254.8 323.3 +68.5 293.4 283.3 -10.1
%&%‘;”’Weres' 3 431.2 462.6 +31.4 298.1 307.9 +9.8 383.7 433.5 +49.7
SBAEXpenses -651.5  -7022  -50.7 2181 -2395 215 -380.7  -4530 723
Equity in Income from
Investments in Affiliates 7.0 10.5 +3.5 7.7 9.7 +2.0 23.7 25.0 +1.3
) . 105.0 355.0 384.0
Net Business Profits i 104.7 140.5 +35.7 (134%) 345.1 406.1 +61.0 (114%) 379.4 358.3 -21.1 (93%)
Credit-related costs 7 -6.7 6.7 +13.4 -86.3 -66.8 +19.5 1.3 -2.8 -4.1
Net Gains (Losses)
r?Lated to Stocks and 8 14.3 33.8 +19.6 86.8 176.8 +90.0 1.0 -5.7 -6.7
others
Others 9 -61.5 -57.5 +4.0 -58.6 -111.4 -52.8 -129.6 -118.3 +11.3
90.0 345.0 231.0
Net Income E 50.8 123.5 +72.6 (137%) 287.0 4046 +117.6 (117%) 252.1 231.5 -20.6 (100%)
Internal risk capital o
(avg. balance) 1 1,956.1 1,951.4 -4.7 3,567.8  3,384.1 -183.7 2,671.7  2,647.7 -24.0
ROE 12 2.6% 6.3% +3.7% 4.7% 8.0% 12.0% +3.9% 9.8% 9.4% 87% -07% 7.9%
Gross Profits 13 41%  45% +0.5% 23%  26% +0.4% 28%  30% +0.2%
RORA
Expense ratio 14 87.0% 84.4% -2.6% 39.2% 37.6% -1.6% 51.5% 57.2% +5.7%
* FY24 management accounting rules. Past figures were recalculated based on the new rules.
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Financial Results by In-house Company (Details) (2)

WPY B) Group Aggregate’
GMC AMC
Outlook Outlook
__ Fvas FY24 YoY o) P23 Fy24 YOY  (Progress)
Gross Profits 1 443.4 499.1 +55.7 Gross Profits 1 57.2 59.7 +2.5
Banking? 2 46.5 51.9 +5.4 o/w Investment Trusts 2 35.3 38.1 +2.8
S&T 8 396.9 447.2 +50.3 o/w Pension 3 14.2 14.4 +0.2
G&AE R - R
(Excl. Non—reéﬁ‘nagrw]ossi?and others) 315.0 345.6 30.6 G&A Expenses
o Ercl Noms ! S oth -36.1 -38.4 -2.3
Equity in Income from 5 B ; B (Excl. Non-recurring losses and others)
Investments in Affiliates P
Equity in Income from
P -13.4 -3.3 +10.1
Net Business Profits 6 128.3 153.5 s252 2720 Investments in Affiates
(56%) 16.0
Banking? 7 0.4 28 24 Net Business Profits 6 1.2 11.9 +10.7  (74%)
SaT 8 128.7 156.3 +27.6 Credit-related costs 7 - - -
Credit-related costs 9 0.4 0.1 -0.3 .
i Net Gains (Losses)
Net Gains (Losses) related to Stocks and 8 - - -
related to Stocks and 10 - - - others
others
Others 11 -43.4 -48.4 -5.0 Others 9 9.4 -10.9 15
Net Income 12 853 105.2 +19.9 1900 Netncome 10 8.2 1.0 w92 30
- : > (55%) = (20%)
Internal risk capital o Internal risk capital : ]
(avg. balance) 13 2,086.4 2,141.4 +55.0 (avg. balance) 105.6 105.1 0.4
ROE 14 41% 4.9% +0.8% 6.8% ROE 12 - 0.9% - 43%
Profi
Gross Profits RORA 15 3.4% 4.3% +0.9% gg’;; rofits 13 17.3% 12.7% -4.5%
Expense ratio 16 71.1% 69.2% -1.8% Expense ratio 14 63.1% 64.3% +1.2%
1. New management accounting rules were applied in FY24. Past figures were recalculated based on the new rules. 2. Incl. Net Gains (Losses) related to ETFs (2 Banks).
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ROE by In-house company

B Steady improvement at each In-house company

Current medium-term business plan’

FY22

RBC 2.0%

CiBC 8.9%

GCIBC |  7.6%

GMC 14.7%
(S&T)

AMC? | 26.0%

>
>
>
>
>

FY23 FY24

26% 0 6.3%

8.0% > 12.0%

9.4% ) 8.7%

12.0% §> 14.5%

222% ) 18.7%

Historical ROE (FG Consolidated)

Previous Medium-term
> business plan Current

5.8%

5.1%

Consolidated ROE3

9.4

8.5«

TSE ROE*
7.0%

FY19

FY20 Fy21 FY22 FY23 FY24

1. FY22 management accounting rules for FY23, FY24 management accounting rules for FY23 and FY24. 2. ROE not reflecting the impact of goodwill and impairment on net income and internal risk capital.
3. Excl. Net Unrealized Gains (Losses) on Other Securities. 4. Net Income on Own Capital. Incl. Net Unrealized Gains (Losses) on Other Securities.
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Financial Results by Group Company

(JPY B)
Net Business Profits’ Fy23 YoY Profit Attributable to Owners of Parent!
BK on a non-consolidated basis 624.0 690.1 +66.0 FG
TB on a non-consolidated basis 26.7 46.7 +19.9 Con:;gdfted
SC (U.S.-based entities aggregated basis)? 182.2 214.7 +324 T .
57.2
AM-One? 20.6 22.8 +2.2 |
Oth
Equity in Income from Investments in Affiliates 26.2 46.7 +20.5 2 Banks B i e
619.3 . W o O "
Other 125.8 122.9 -2.8 - AM-One®  ncome from
Investments
FG Consolidated 1,005.8 1,1442 +138.4 B 147.0 in Affiliates
on al‘r:iort]-d o/w Vietcombank:
B o 23
on a_non- S -
Profit Attributable to Owners of Parent’ consoidated SC (U.S.-based entities
R aggregated basis)?

BK on a non-consolidated basis 3721 573.4 +201.2

TB on a non-consolidated basis 29.4 45.8 +16.4

SC (U.S.-based entities aggregated basis)? 162.7 147.0 -15.7

AM-One? 13.2 15.0 +1.7

Equity in Income from Investments in Affiliates 26.2 46.7 +20.5

Other 75.1 57.2 -17.8

FG Consolidated 78. 4 206.4 .

678.9 885 +206 — N
1. Incl. Net Gains (Losses) related to ETFs and others. Rounded figures before idati ji 1t. 2. Net i Profits are the sum of figures from SC consolidation and U.S.-based entities (such

as MSUSA, etc.) which are not consolidated subsidiaries of SC. Profit is Management accounting basis, which includes the figures of such U.S. based entities. Figures of U.S.-based entities are: Net
Business Profits JPY 118.9B, Profit Attributable to Owners of Parent JPY 87.7B. 3. Consolidated basis. Excl. Amortization of Goodwill and other.
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FY25 Earnings Outlook, Shareholder return & Medium-term financial targets

I Earnings outlook I Shareholder return
WPYB)
Consolidated FY24 Cash dividend FY24
per share
Results YoY Results YoY
Consolidated Net Business Profits’ 1,1442 1,280.0 +135.7 Interim JPY 65.0 JPY 725 +JPY 7.5
Credit-related Costs -51.6 -140.0 -88.3 Fiscal Year-end JPY 75.0 JPY 72.5 -JPY 25
Nov cains (Losses) related to 959 1900 4940  Annual JPY140.0  JPY145.0  +JPY 5.0
Ordinary Profits 11681 1,200  +121.8 g Ragolved share buyback up to a maximum of JPY
- 100B. All the shares repurchased will be cancelled
Profit Attributable to Owners of Parent 885.4 940.0 +54.5

[Assumed financial indicators] BOJ Policy Rate 0.5%. Nikkei 225 JPY 37,000. USD/JPY 140

(Ref.) FX impact
(1 yen depreciation vs USD)

FY25 planned rate P/L Net Business g00r0¢ 4Py 4.0 B
USD/JPY: 140.00 Profits

NetIncome  approx. +JPY 3.0 B

1. Incl. Net Gains (Losses) related to ETFs and others. 2. Excl. Net Gains (Losses) related to ETFs and others.
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Consolidated Gross Profits

I Net Interest Income (NII)?

I Net Fee and Commission Income + Fiduciary Income

(JPY B)
1,251.8 Other
148.8 /
1,006.6 1,045.3 International
i 2
116.0 158.6 Operations
Domestic

Operations?

FY22 FY23 FY24
(Ref.)

FG consolidated ~ 960.5 887.6 1,045.2
o/vy MSUSA etc? -46.0 -157.7 -206.5

L Due to the rise in U.S. interest rates, funding costs related
to trading operations have increased. The revenue is recorded
under Trading Income.

1. Excl. MSUSA etc from FG consolidated. 2. 2 Banks. 3. U.S. based security entities (such as MSUSA) which are not consolidated subsidiaries of SC.
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(JPYB)
Other

MSUSA etc®
SC Consolidated

B
non-consolidated

BK
non-consolidated

969.0
167.8

918.0
164.3

FY23 FY24

I Net Trading Income + Net Other Operating Income

(JPY B)

906.0

897.5
63.3

51.1

SC Consolidated

BK
non-consolidated

Fy24

FY23
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Net Interest Income

IDomestic Operations

2 Banks I International Operations

2 Banks
(JPY B) (JPY B)
Markets Loans and Deposits Markets
| -34.7 +75.4
_________ -
Other Funding
184.6 Loans oo
22.4
160.6 .
_____________________ Corporate
o196 Deposits Bonds’
E Stocks +125.9 -13.2
- -——— [(Cashdividends) @~ | =00 oo
JGs N 49| 0
+68.6 Investment
687.0 (Foreign Bonds and other)
_________ Loans and | Balance Factor +14.9 388.4
Deposits Margin factor +53.6
o { Balance Factor +16.6 }
Margin factor +109.2
498.2
Balance Factor -49.5 }
__ Margin factor ~ -111.1 __
FY23 FY24 FY23 FY24
* Incl. loans payable.
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Overview of Balance Sheet' (Mar-25)

Total Assets JPY 283T (+4.6) IOf which Non-JPY*
; B Loans covered by customer deposits and stable
Loans Deposits/NCDs mid-long term funding, such as corporate bonds and

currency swaps

usp 522.7B (+6.6)

94 (+1.3) 173 (+1.7)
. Customer deposits®
JPY in Japan? 123.7 (-1.5) 198.2 (1.0
o/w Individual 48.7 (+0.0) 2 (1.0)
JP Clients (inside
Securities o/w Corporate 75.0 (-1.5) +outside Japan)  50%
Non-JPYinJapan? 3.5 (+0.4) Loans® Non-JP Clients
34 (-3.9) Outside Japan3 45.8 (+2.8) 251.8 (+0.8) outside Japan 50%
. 6727 ’ ‘ Americas 20%
s 7 (-2. s L EMEA 10%
Foreign Bonds 15.8 (+0.0) Other Llabllltles APAC 20%
Japanese Stocks 3.5(-0.2)
99 (+2.7) Mid-long term funding”
Other Assets Securities 93.7(11.9)
154 (+7.2) Net Assets 100.9 (-0.4) Market Operations?
Cash and Due from Banks /2.4 (-0.4) Oth 5 151.3 (-5.8)
ers
S o 83(21) 10 (+02) co-cP
Repo balance 28.1 (+7.5) 169.9 (+62) 79.5 (+25.4)

1. Figures in () represent change vs Mar-24. 2. 2 Banks. 3. Branches and other subsidiaries. 4. BK+TB. FY24 management accounting rules. 5. BK in Japan and subsidiaries in China, the U.S., the Netherlands,
Indonesia, Malaysia, Russia, Brazil and Mexico. Breakdowns are approximate. 6. Central bank deposits and others. 7. Corporate bonds, currency swaps, etc. 8. Repos, interbank, Central bank deposits and
others.
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Financial impact of BOJ rate hikes

As of Mar-25

(change vs Mar-24) JPY B/S (Mar-25)‘ (JPYT)
Loan per +25bps Deposit per +25bps
Income +JPY 90B Floating: Approx. 60% Income -JPY 90B
(7]
(=
) 0.82% G 60 Fixed: Approx. 20%
Tibor 3M ‘ (+0.56 %) 3 Current Base Rate
Prime rate, etc.:  Approx. 20% Deposit: Approx. 80% »
Short-term 1.875 % ‘5 Current 0.200 %
Prime Rate (+0.400 %) 122 [ Deposit (+0.198 %)
= Bank of Japan Time 3
c
per +25bps - 0 Current Account: 54 Deposit: Approx. 20% a Time 0.275 %
WESLE  LgPY 120B x % gﬁasury Discount 6 Deposit 1YR ‘ (+0.250 %)
© ill:
Bank of Japan 0.50 % = g
Current Account (+0.40 %) £ JGB Mid/long-term: 3 Time ‘ 0.500 %
1499 Deposit 10YR (+0.200 %)
JGB 10YR - °
‘ (+0.76 %) 3  Other Other 13
Policy Rate Impact until 0.50% Additional hikes (sensitivity3)
Mar-24  Jul-24  Jan-25 FY25 per +25bps
0.10% O
+JPY 225B
O Impact of
0.25% rate hikes
over the year U P +1 208 per year
0.50% A +JPY 120B

1. BK, management accounting basis. 2. On March 19, 2024, Bank of Japan adjusted the Policy Rate (target range) as the uncollateralized overnight call rate at around 0~0.10%.
3. One full year’s effect on interest income. Calculated from model used for risk monitoring purposes that simulates the financial effect from parallel shifts in interest rates.
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Improving customer experience - account convenience and customer benefits
m By providing bank account service with more convenience and customer benefits, aim to be the most

commonly used bank account for everyday needs

Account activity and deposit volume?

Card
settlement

Deposits &
Withdrawals

Deposits MIZUHO l

Withdrawals
izuho

=/ Bank |
Individual Deposit =S
/ Account Rakuten
Investing » ,T
I , %EEE# Rakuten Securities
No daily Spending by Receiving Payment sweeping
use cardetc.  salary etc. including foreign currency
and Smart bid

Improving convenience and customer benefits

Mizuho Direct Mizuho Point Mall
(Membership service) ’. a
d POINT

(Online banking app)
® Continuous improvement of Ul/UX ® Customers earn “Mizuho Points” ° oo
by using accounts for salary deposits 7]-‘4/h POI NT

to enhance convenience
and daily banking transactions
® Exchange all three types of point for equal value (1pt = 1 JPY) - First in Japan?

Paypay point

I 51

1. Calculated from Mizuho Bank Account Data. 2. As of March 4, 2025, Mizuho Bank reseach.
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Improving customer experience — Channels Strategy

m Driving digital shift of banking processes and operations is crucial to enhance customer experience.
Pursuing channel strategy by leveraging the digital trend, optimizing channels into three styles: digital,
remote and face-to-face

m “Access to banking services
anytime, anywhere”
Mizuho Direct (Online banking app)

® Improvement of Ul/UX,

increasing MAU

+60%

Face-to-face
needs

FY22 FY23 FY24

“Investment advice available _ « . . »
Remote anytime, anywhere” (oS-l “Trustworthy and reliable services

Contact Centers “Mizuho Atelier”
® Expansion of remote sales personnel

. . ® Compact stores
® Time saved by next-generation contact centers designed for easy
(utilizing Al)* - 7,000nrs/year drop-in-visits, offering
Call center demand increasing around No. of calls casua:tyet prof(_asswnal
market events (corporate action) and  _ Njkkei 225 (JPY, right axis) consulting services
turbulence ® Opening hours that
are convenient for
42,000 customers
36,000 ]
1 30,000
Jul. 2024 Aug. Sep. Oct.

* Aggregate responding time by Mizuho employees, reduction effects in operations and system development.
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Strategic Capital and Business Alliance with Rakuten Group

MIZWHO
IZLHO Rakuten
No. of retail customers: 22M Rakuten IDs 100M
Mizuho Securities  Mizuho Bank Rakuten )
Securities Holdings

Mizuho 49% Mizuho 14.99%
(Equity-method affiliate)
Rakuten Rakuten
FKELH Card

Rakuten Securities

Rakuten Cards issued*

(K)
30,000

20,000

10,000

CY24

CY19 CY20 Cy21 Cy22 Cy23

* Based on each company’s disclosed materials.

MIZWHO
—_

Total accounts*

(Ref.) Breakdown of Account Numbers for the

(M) 1 u /
Top 5 Online Securities Companies
Rakuten
G Securities |kl
30 —e—5 major securities companies
—8—5 major online securities
companies
20
® - Py
&
Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Dec-24
Account Openings*
(CY24)
MIZWHO
m————— <40 COEN 50s | Over 60s
Securities
Rakuten <40 a0s NS
FKEH
Rakuten Securities
0% 50% 100%
I 53




The value of partnership with Rakuten Group'

Rakuten MIZWHO

E-Commerce Exchange for
Total transaction value® Save & Use equal value
Travel (Incl. Travel) Card

Total transaction value2 ~ JPY 6T Transaction amount* Rakuten Point Mizuho Point

JPY 1T JPY 241

Over JPY 4T p -
Rakuten issued Capturing
Ecosystem investment
| el .
o Over 70 services \_consulting needs )
No. of accounts Save & Use 7 N
12u Expansion of
payment services
No. of Affiliate Shops \ )
6M
Sl ( )
I:b@ Points that can be Acquiring sticky
used at e-commerce platforms, .
supermarket and deposﬂs
convenience store in town \ J
1. Figures are approximate. CY2024 unless otherwise noted. Source: Disclosure materials from each company. 2. CY2023.
3. Total distribution amount on e-commerce sites provided by Rakuten Group, such as Rakuten Ichiba and Rakuten Travel. 4. Transaction amount of shopping payments made via credit card.
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Macro environments boosting domestic capital demand

Macro

statistics

| Increase in CapEx'2

Production base increase in Japan*

WJPYT)

(Response, %)

COVID-19 Companies investing in production bases covip-19
(CY20-21) 100 —eo—Overseas (CY20-21)
100 —e—In Japan
50
85
0
2012 2018 2024 (CY) 2012 2018 2024 (CY)
| Domestic M&A'-
Breakdown of CapEX3 (K Transactions)
Efficiency, DX etc. | 1° s
o Domestic corporate M&A
Increasing production, Maintenance, 10
) . Other
New Business etc. Updating
0.5
O/w
0% 50% 100% succession-related
0 2012 2018 2024 (CY)

1. As of 315t Dec. 2024. 2. Made by RT from Cabinet Office "Quarterly Estimates of GDP — Release Archive”. Nominal figures. 3. Made by FG/RT from Cabinet Office/ Ministry of Finance “Business Survey

Index”. Percentage of items which were chosen as the most important one, in making capital investment for this fiscal year. Answered by large corporates and all industries. 4. Made by RT from Development
Bank of Japan “Research on National Infrastructure Investment Plans.” Proportion of replies that said strengthen either production base in Japan or overseas approximately in the next 3 years. Only includes
large corporate or producers, of which answered to have production base in both overseas and Japan. 5. Made by RT from Recof “M&A database”. Only includes M&A transactions. Excluding any transactions
that did not go through after disclosure. As for succession-related transactions refer to those that company owners sold their own stocks at certain percentage.
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Achievements through a proactive approach to corporate actions

B By leveraging our strength in industry research capability, provide tailored support to Japanese
corporates developing business strategies, with a focus on thriving in the competitive global market

Achievements in approach to listed mid-cap companies

League table (FY24 : . \
eague table ( ) and innovative companies

poM! st ECMP? 3 wecpsopere  Sepmmmess e
mmmmmmmmsosmo L4369 +481, +501%
Syndication? 1st —{—' M&A24 4th !
Publicly Offered L Focus on enhancing market
SDG Bonds! 1st presence through Greenhill

collaboration

Mar-23 Mar-25

Expansion of domestic corporate business Increase in product-related interest-income®

Mar-23

Mar-25 Mar-23 Mar-25

Growth in IB income

® | everaging our strength in corporate banking and @ Capturing corporate actions driven by
investment banking increased emphasis on growth

cAGR11%

= Product-related loan

® Achieved significantt results also with listed
mid-cap companies, by applying know-how and
expertise from large cap initiatives.

<RBC> <CIBC>

CAGR3% ez Corporate loan
(FY19-22) . CAGR22% CAGR259,

FY19 FY24

FY19

FY24

FY22 FY24 FY22 FY24

1. Based on underwriting amount and pricing date basis. Incl. samurai bonds, municipal bonds (underwriting only), preferred equity securities. Excl. securitization and security token. (Source) Capital Eye.
2. (Source) LSEG. 3. Based on book runner, pricing date basis. Total of IPO, PO, CB with stock acquisition options (incl. REIT). 4. Transaction amount basis, Japanese company related. Excl. real estate.

5. Balance of investments and loan by RBC to start-up companies. 6. CIBC.
MIZWHO
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Loans in Japan'

WJPYT)
Average bal.
56.9 <Period-end bal.>
. (vs. FY23 avg bal.)
54.6 %58 <56.3>
<56.6> .
<54.6> RBC
8.2 7.8 7 Individual
8.6 ’ <7.6>

(-0.4)

RBC
Corporate

(+0.7)

ciBc
(+0.7)

FYy22

FY23

1. BK+TB. FY24 management accounting rules. Figures from FY22 to FY23 recalculated based on the new rules. Excl. loans between consolidated entities and loans to Japanese Government and others.

FY24

} Loan and Deposit Rate Margin?

-l Returns on Loans and Bills Discounted (a)
—&— Cost of Deposits (b)
—@- Loans and Deposit Rate Margin (a-b)

0.98%
0.76% 0.76% ——  0.92%
0.76% 0.76%
0.06%
0.00% 000% =
FY22 FY23 FY24
Loan Spread
-@- RBC Corporate
- CIBC
0.61% 0.61%

os0% s

0.61%

0.55%

0.53%

FYy22 FY23 FY24

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

MIZWHO
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Loans outside Japan'

(USD B)
260.5
<251.0> 245.7
<231.2>
56.6
<49.9> 49.5
<46.1>

FYy22 FY23

Average bal.
<Period-end bal.>
(vs. FY23 avg bal.)
238.6
<234.6>
46.2 EMEA

/ (-3.4)

<45.7>

Americas
(-0.8)

APAC
(-3.0)

FY24

} Loan and Deposit Rate Margin?

-l Returns on Loans and Bills Discounted (a)
—&— Cost of Deposits (b)
—@- Loans and Deposit Rate Margin (a-b)

5.54%
3.48% 4.18%
2.35%
— 1.36% 1.36%
1.12%
FY22 FY23 FY24
Loan Spread
1.12%
1.06%
1.01%
FY22 FY23 FY24

1. FY24 management accounting rules. Figures from FY22 to FY23 recalculated based on the new rules. Excl. loans between the consolidated entities. BK incl. the subsidiaries in China, the U.S.,
the Netherlands, Indonesia, Malaysia, Russia, Brazil and Mexico. 2. BK, International Operations.

MIZWHO
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Non-interest Income!

(JPY B)
+95.7
1,312.4

1,216.7

FY23

FY24

Figures in () represent YoY

Domestic Corporate Solutions Business

APAC: 1315 (+7.4)

RBC: 462.6 (+31.4) 248.9 266.6 IB Business:  63.5 (+16.1)
Solutions Business?:  132.9  (+12.3)
jvi Real : 2.4 X
mm}ﬂ Z\rlsaa:llh 1406 (+132) eal estate 6 (+6.6)
(Ref.)
i Credit-related 140.7 (-5.0)
Total Assets in
Custody*: 62.4T (+0.7T) fees:
NISA Accounts®: 804k  (+55k)
CIBC: 307.9 (+9.8)
Solutions Business?:  172.7  (+8.6) FY23 FY24
Regional breakdown of GCIBC
433.5 - EMEA: 66.7 (+3.4)
. 383.7
GelBC: 4335 (+49.7) Americas:  235.2 (+38.9)
18 Business: 1072 (+28.0) IB Business: 93.7  (+26.7)
Credit-related fees:  228.4  (+16.9) Croditrelated foes: 1810 (+139)
Ft)r(1 & I?erivatives, 9.9 12
AMC: 60.4 (+2.5) others:

FY23

FY24

1. FY24 management accounting rules. Past figures were recalculated (FY23: originally JPY 1,178.9B). 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 Business Division and 2 Banks (Individual annuities, Investment trusts (excl. MMF), Foreign currency deposits). 5. BK+SC

MIZWHO
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Mizuho Americas Growth Trajectory

B Transition to CIB Head Structure in FY19 was the catalyst for Mizuho’s growth in the Americas
B Product and client expansion is driving balanced revenue growth across activities

CAGR
. . : FY19-24
Gross Profits of Mizuho Americas! ( )
usb5.28
S&T
S&T Facilitation CAGR 18% Facilitation:
Fee (FY19-24) ~20%
u Financing Fee:
~25%
usp2.2B
Financing:
~15%
FY16 FY17 FY18 FY19 FY20 Fy21 FY22 FY23 FY24
X &R SR e
Disruption Conflict Tightening |  Easing
2 o Liotin Bcapstone . Greenhill
: : Acquisition of Transition to Acquisition of cqu_lsmon o Acquisition of
Malor Strategic North American CIB Head Structure Middle-market ;?Fjlngr’:ﬁsm Global M&A
Initiatives Loan Asset Portfolio in the Americas Placement AgemCrediteSauissZ Business
CIB Fee Pool
Product Coverage? Coverage: <50% (2015) 50% — 60% (2020) 70.+% (2024)
CIB Ranking? Rank: ~20t (2015) ~15t" (2020) ~12n (2024)

1. Mizuho Americas Revenues Managerial Basis. 2. (Source) Coalition Americas fee pool, Banking+Markets.
MIZWHO
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Asset Quality

I Credit-related Costs I Non-performing Loans based on BA' and FRA?3
(JPY B) Consolidated  (JPY T) Consolidated
-106.3 —e—NPL Ratio (entirely)
2:?3% _ggg —m—NPL Ratio outside Japar® 1.25
GCIBC: -2.8
1.07 Outside
1.04 Japans
Reserves -89.3 -51.6
recorded
from a forward-
looking
perspective

Japan’

Others

Cost
Reversal
Mar-23 Mar-24 Mar-25
Fyzz Fy23 Fya4 (Ref.) Other Watch Obligors 2 Banks, banking account
?ezggfdceedof'rérenszwes Balance 1.8 1.9 1.6
forward-looking 423 15.3 107.4
perspective Reserve Ratio 2.91% 4.08% 3.03%
period-end balance

1. Banking Act. 2. Financial Reconstruction Act. 3. Incl. Trust Account. 4. BK Consolidated. 5. Representative main branch basis.
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Portfolio outside Japan (Mar-25)

(USD B)

® Americas

IG Corporate
P ® Approx. 70% BB rating or above.
Selectively expanding business

Non-IG with focus sectors

’ Corporate
Americas 34 436

538.3 1/\ .
LBO Finance:

Exposure!
Outside Japan
877.9

o/w focus sectors 40%
(IDI, TMT, HC?)

Interbank . .
etc Central Banks/ Businesses with
ﬂ Government  Selected sponsors
- Bonds
| | 0.1%
| ; . | . | Real estate sector EXP*
B China, Hong Kong, Taiwan: B Russia related:
Controlled in both quantity and quality Minimal and continue e Selective approach based on client’s credit
to decrease
(USD B) (USD B)
2.9 Corporate + REIT
Primarily state-owned global Ce”tlrat' Bba”k( N\
) automobile, petroleum/chemicals, nterban o/w China approx. USD 0.5B
China 25.2° and major private-sector Japanese / i
companies such as TMT? 1.0
o i . usD 39.48B B8 — Non-Recourse Loan
Hong [4¢ 4 | Primarily IG Hong Kong Non-Japanese® oiw U.S. office buildings
Kong conglomerates approx. USD 0.18
Taiwan Viar-22 Var 25 (Medical office buildings)

1. BK consolidated+TB consolidated. Loans, itment lines, g trar credit, etc. Balance after taking into account guarantees on a risk country basis.
2. Industry and diversified industry, Technology, media and telecommumca\lon Healthcare. 3. Incl. project finance.
4. Management accounting basis. BK consolidated+TB non-consolidated. Total amount of loans, foreign exchange, unused committed lines, etc.

MIZWHO
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Securities Portfolio’

I Other Securities Consolidated IJGB Portfolio? 2 Banks
(JPY B) e —_— Net Unrealized WPYT) —@— Avg. Remaining period® (yrs)
q Gains (Losses)? 1.0
0.7 .
Mar-25  YoY Mar-25  YoY .\()i/o
1 Total 27,071.0 43335 12438 2115 126:'
2 Japanese Stocks 817.4 -99.5 1,748.5 -384.6 : 10.9
3 Japanese Bonds 11,330.4  -3,064.4 -78.6 -44.1 8.3 ?g?slgrgnsésl}ong-
2.6 B
4 o/w JGBs 8,389.1  -2,579.0 176 -17.9 Treasury
5 Foreign Bonds [ 12,501.4 -503.5 -342.3 +151.8 Discount Bills
o/w Debt Securities . 4 Mar-23 Mar-24 Mar-25
issued in US3 7.901.5 671.5 505 +151.3 464 02 176 Unrealized Gains
7 Other W 24216  -666.0 -83.6 +65.3 e : o (Losses) 2Py 8)
8 Bear Funds* 0.0 -346.4 0.0 +136.9 IF . bond Portfolio
Investment Trust 2,421.6 3196 -83.6 716 oreign bond Portfolio 2 Banks
(Reference) WPYT) —@— Avg. Remaining period® (yrs)
Bonds held to maturitys 4,183.1 +137.9 2.4 2.0
1 .1/'\0
Net Unrealized Gains (Losses)? 124 11.8
9.5 H __ Other
1,455.4 1,043.8 3.8 3.9
812.4

Debt Securities
issued in U.S.2

[ ] - | Mar-23 Mar-24 Mar-25 , ,
Unrealized Gains
Mar-23 Mar-24 Mar-25 -454.7 -494.8 3464 (Losses)2wpve)
1. Other Securities with readily determinable fair values, excl. Investments in Partnership. 2. Changes in value to be recorded directly. After applying Net deferred gains/losses of deferred hedging accounting

among hedging instruments.3. US Treasury/ GSE Bonds. 4. Hedges aiming to fix unrealized gains on Japanese stocks to Net Assets. 5. 2 Banks. 6. Management accounting basis. After taking into account
hedging activities, excl. bonds held to maturity. 7. Incl. bonds with remaining period of one year or less.
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Basel Regulatory Disclosures

ICapitaI Ratio

Consolidated IOther Regulatory Ratios

Consolidated

(JPY B)
17.75%
Total 16.05% 16.93%
otal -05% o,
14.85% Uit
Tier1 13.91%
CET1
Mar-23 Mar-24 Mar-25
Total Capital 11,306.9 12,314.6 12,755.7
Tier1 Capital 9,803.3 10,801.8 11,248.2
CET1 Capital' 8,315.5 9,259.9 9,506.2
AT1 Capital? 1,487.8 1,541.8 1,741.9
Tier2 Capital 1,503.5 1,512.7 1,507.5
Risk Weighted 70,4341 72,720.2 71,844.4
Assets
Total Exposure 219,4411 229,376.8 235,543.8

(JPY B)
Mar-23 Mar-24 Mar-25
Leverage Ratio 4.46% 4.70% 4.77%
External TLAC Ratio
Risk Weighted Assets Basis 24.02%  25.35%  26.86%
Total Exposures 8.85% 9.17% 9.29%
FY22 Q4 FY23Q4 FY24Q4

Liquidity Coverage Ratio (LCR) 130.6% 129.7% 125.1%
Total HQLA 77,599.9 81,168.3 82,668.4
Net Cash Outflows 59,419.4 62,571.6 66,075.1
Reference: Mar-23 Mar-24 Mar-25
CET1 Capital Ratio o o ®
(Basel Ill finalization basis) 9.9% 10.5% =2
Excl. Net Unrealized Gains (L

(;t(;]er gecﬁﬁeasuze ains (Losses) on 9.5% 9.8% 10.3%

1. Common Equity Tier1 Capital. 2. Additional Tier1 Capital.
MIZWHO
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Sustainability (1) Highlights

Responses to climate change

Conservation of natural capital

(Scope 1,2) Emissions from our own business

B Completion of switch to renewable energy expected to achieve
-65% in FY24 from FY20

B Expansion of scope of carbon neutrality target to consolidated group

B Expansion of scope of third-party assurance to consolidated
companies and globally

(Scope 3) Financed Emissions

B Using the “Grand Design” for the ideal future industrial structure
for Japan as a starting point for client dialogue to support their
steady transition

B Engaging in dialogues focused on GHG emissions reduction with
approx. 100 client companies, which account for 70-90% of
emissions in target sectors

Risk Control in Carbon-related Sectors

B Regarding clients’ response to transition risks, added 2 evaluation
criteria of “achievement of a certain amount of GHG emission
reductions with respect to targets” and “targets / results are aligned
with 1.5°C scenario”

4 N

Business alliance with UNDP and expansion of business capturing
function through investment in Pollination, etc.

Development of service-based solutions aimed at delivering value
of natural forests

Realization of circular economy

Invested in companies with recycling technologies for used plastics
and lithium-ion batteries

Mizuho Leasing established a JV to engage in demolition of buildings
and waste disposal

Respect for human rights

\, v

Implemented enhanced due diligence when extremely serious
human rights issues were detected (6 companies in FY24)
Considering changes in business environment, reviewed significant
human rights issues (Human Rights Issue Map) in Mizuho's
business activities

Enhancing vari May 2025
disclosures

B Please find more details in each EIEEIE —/

i . Progress 2025
of the respective disclosures, / g :
Z = foE:

available from the QR code
Sustainability Progress 2025

i

MIZWHO
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Sustainability (2) External Recognition (Mar-25)

ESG Ratings

S&P Global

Awards*

Sustainalytics

CDP Disclosure

* https://www.mizuhogroup.com/sustainability/mizuhocsr/ { 02

MIZWHO
—_—

N 2025
ESG
FINANCE
AWARDS
JAPAN

' GOLD

(Mizuho Bank)

2025 CONSTITUENT MSCI JAPAN
ESG SELECT LEADERS INDEX

2025 CONSTITUENT MSCI JAPAN
EMPOWERING WOMEN INDEX (WIN)

2025 CONSTITUENT MSCI NIHONKABU
E ECT LEADERS INDEX

SG SELE

, Sustainable Debt
!, Awards 2024

Winner
Lead manager of the year,
transition bonds
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Human Capital Management to Strengthen Talent and Organization

B By supporting employees’ self-driven career developments and encouraging to take on challenges,
realize our vision where employees and Mizuho grow together
® Breaking away from traditional employment practices, strengthening human capital through both talent

strategy and business strategy

QOutline and aims of “CANADE”

HR > Entity-by-entity » Group-wide framework
Platform platform

v

Supporting self- > Ability-based Role-based compensation
driven compensation > Merit-based assignment and
endeavors » Seniority-based promotion

Expand LOB' autonomy in HR
management while CHRO will
> Led by HR keep an eye on overall
department optimization
» CEO to lead the initiatives to

develop candidates for the
Ideal State future management team
® Employee perspective: Supportive working environment,
self-fulfillment, workplace of choice

® Company perspective: Develop talented workforce aligned to our
strategies

® As aresult, employees and Mizuho grow together

v

Alignment with
Mizuho’s
strategies

Integrated Talent and Business Strategy

® A unified group personnel system makes flexible

talent allocation possible
E.g.) Considering integration by April

2026

1T Research &
Consulting

Approx. 2,800 Approx. 500
personnel personnel

Technology
Development

Approx. 200

personnel

Enhancing Competitiveness in Talent Acquisition

New graduate hires Mid-career hires

Popular employer ranking?

2nd Approx.

t5n LO—=o  10%
o/\ Second year running

2023 2024 2025 FY19

FY24

Approx.

40

New
graduate
hires

Mid-career
hires

1. Line of business. 2. Mynavi Corporation ranking of most popular employers among university students seeking employment (2025 shows the students graduating in 2026, composite ranking for arts majors).

MIZWHO
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Governance (1) Skill Matrix of the Board of Directors

m Skill matrix for the Board of Directors to be proposed at the 23rd Ordinary General Meeting of
Shareholders in June 2025

= = 2 Committees (v Chairperson)
i gL £o 5 - z 5 s
g 55 5 S 3 22 g 5 = 2 = 52 8
= 5 © ® © 1 T ST =2
Name § | S5 | 2| = | &£ 8 | § £ g 2 5 5 | 2f |ESEE
5 | =5 | g8 | *® 58 | & % ° £ g E € | 25 5838
< 2k & o) @ S £ (= oT =
$E £ 5 z S s i3
[ b £ o [
Yoshimitsu Kobayashi ?@. I @ @ * ([ J
Takashi Tsukioka B @ ﬁ% @ @ ) ()
(2] =
Kotaro Ohno § [:é @ ﬂ%%ﬂ [ ) * ([ ]
R P
Hiromichi Shinohara é’ =5 & ) @ () » ®
' o = ®
Yumiko Nod: o |5 @ Q) @
umiko Noda 2 Dé > ﬂﬁﬂ L» bt bt
=]
Takakazu Uchida o @ zal ufg @ [ w [ [ ]
Masahiko Tezuka @ /“|| ﬂﬁ [ ] (]
Yuki lkuno n:'g ﬁﬁ @ [ ] [
Seiji Imai ng @ @
Hisaaki Hirama @ _,L/Iul ﬂ:‘g o * { ]
Masahiro Kihara? %rgug) [%é. @ ﬁ Ug ﬁﬁﬂ @ *
" Head of ® @
Hidekatsu Take? GCIBC = @
" . Group ® /“—@. @
Mitsuhiro Kanazawa? CIo @ = {7
: Group O e ® @
Takefumi Yonezawa? G2 3 il e
Board Composition: ~ Outside directors  57.1% Outside & Non-executive Directors 71.4% Female Directors 14.3%

1. Chairperson of the Board of Directors. 2. Also Executive Officers.
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Governance (2) Compensation framework for executives

Example of composition of

compensation

Compensancill Panao Payment Payment e
Ft) perform- Payment criteria t'y : yth : P eeuton > Non-
ype ance aliag) (EUe Senior executive
Group CEO "EAEQ& :Cg officers
fficers
Base } .Not Paymen.t nge monthly ln_accordance with the roles and Monthly Cash
Compensation linked responsibilities of each officer
Stock Not Payment made monthly in accordance with the roles and Time of Stock %
Compensation | linked || responsibilities of each officer resignation 36%
49%
Base amount x performance-linked coefficient (0-150%)
(Performance-linked coefficient based on Net Profit2 and
below stakeholder-centric evaluation)
X Deferred 4% 85%
Svelueliaq Main performance indicators ~ Weighting JIiZ AN °
EIAES over three o7
H 0
Digei . Linked Shareholders Consolidated ROE 50% years Stock
Compensation Il Total Shareholder Return starting 32%
Customers | Customer Satisfaction the FY
Economy & Sustainable finance amount after the 24%
e Assessments by ESG ratings o next
y . 50%
agencies
Employees Climate—relatedinitiatiyes
Engagement & Inclusion score
- — 28%
Short-term Base amount x performance-linked coefficient ! (0-150%) Lump sum| 23%
Incentive Linked || (Performance-linked coefficient based on Net Income and paid in the|| Cash 15%
Compensation evaluation of the individual) next FY3

t Subject to malus and clawback*
1. The Compensation Committee make the final decision based on the business environment and the existence of events that should be reflected individually. 2. Net Profit for the period Attributable to Owners
of the Parent Company. 3. Amounts exceeding a certain threshold will be deferred and paid over three years starting the second FY thereafter. 4. A system has been adopted that enables malus (forfeiture of
compensation remaining unpaid) and clawback (request for return of compensation) by resolution of the Compensation Committee depending on the performance of the group or the individual.

MIZWHO
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Definitions

Financial accounting
- 2Banks:
- Consolidated Net Business Profits:

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

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

- Profit Attributable to Owners of Parent:
- Consolidated ROE:

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

Management accounting

- Customer Groups:

- Markets:

- Group aggregate:

- In-house Company management basis:

- Net Business Profits by In-house Company:

- Internal risk capital:

- ROE by In-house Company:

BK+TB on a non-consolidated basis

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

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

G&A Expenses (excl. Non-Recurring Losses) - Amortization of Goodwill and other items
Net Income for the period Attributable to Shareholders of the Parent Company

Profit Attributable to Owners of Parent divided by (Total Shareholders' Equity + Total Accumulated Other
Comprehensive Income (excl. Net Unrealized Gains (Losses) on Other Securities))

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

[Numerator] 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)

[Denominator]

RBC + CIBC + GCIBC + AMC

GMC

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

Figure of the respective In-house Company

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

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

Profit Attributable to Owners of Parent divided by internal risk capital




Abbreviations Foreign exchange rate

FG : Mizuho Financial Group, Inc. RBC : Retail & Business Banking Company TT™ Mar-23 Mar-24 Mar-25
BK : Mizuho Bank, Ltd. CIBC :Corporate & Investment Banking Company
B : Mizuho Trust & Banking Co., Ltd. GCIBC : Global Corporate & Investment Banking Company USD/PY 133.54 151.40 149.53
SC : Mizuho Securities Co., Ltd. GMC : Global Markets Company EUR/JPY 145.72 163.28 162.03
MSUSA : Mizuho Securities USA LLC. AMC : Asset Management Company
AM-One : Asset Management One Co., Ltd GTU  : Global Transaction Banking Unit Management
RT : Mizuho Research & Technologies, Ltd.  RCU  : Research & Consulting Unit accounting
FT  :Mizuho-DL Financial Technology Co., Ltd. (Planed rate) Fy24 Fy25
LS : Mizuho Leasing Company, Limited USD/JPY 135.00 140.00
IF : Mizuho Innovation Frontier Co., Ltd.

EUR/JPY 143.44 145.36

Forward-looking Statements

Financial information in this presentation uses figures under Japanese GAAP unless otherwise stated (including management accounting basis).
This presentation contains statements that constitute forward-looking statements including estimates, forecasts, targets and plans.

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

Such forward-looking statements do not represent any guarantee of future performance by management and actual results may materially differ.
Further information regarding factors that could affect our financial condition and results of operations is included in our most recent Form 20-F and
our report on Form 6-K.

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

Information on companies and entities outside Mizuho group that is recorded in this presentation has been obtained from publicly available information
and other sources. The accuracy and appropriateness of that information has not been verified by Mizuho group and cannot be guaranteed.

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




