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 My name is Isogai, Head of Retail & Business Banking

Company of Mizuho Financial Group, Inc.

 For FY2023, we have achieved a high level of success in

both increasing revenue and strengthening our customer

base.

 Please refer to the table on the upper left. The net business

profits for FY2023 was JPY105 billion, an increase of

JPY24.7 billion YoY. This was the highest since the start of

the in-house company system in FY2016. ROE improved by

0.7 percentage points YoY to 2.6%, and we are also making

steady progress in improving capital efficiency.

 Looking at the KPIs listed in the table at the upper right, we

also expanded our customer transaction base, including

deposit accounts and NISA accounts, by improving the

convenience of our digital channels and demonstrating our

consulting capabilities at our branches.
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 In addition, we greatly demonstrated our ability to provide

sophisticated consulting and solutions to corporate and

individual clients, resulting in significant growth in our stable

revenue foundation of highly profitable loan balances and

investment AUM. We will continue our efforts to strengthen

our stable revenue base.

 The three key strategies listed at the bottom of the table will

be explained in detail in the latter half of this presentation.
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 I would like to explain our approach to the FY2024 outlook.

 In a nutshell, in FY2024, we will further accelerate allocating 

our resources in growth investments. I will explain our ideal 

sate in more detail later, but through these growth investments, 

we intend to improve customer convenience, shift to digital 

and remote channels, and accelerate the transformation of 

new business styles in the retail sector.

 Specifically, we will improve the convenience of digital 

channels such as Mizuho Direct and Mizuho Wallet, digitize 

administrative procedures through corporate digital 

transformation and self-service branches, enhance remote 

marketing through next-generation contact center, and 

improve customer experience and value across channels 

through digital marketing infrastructure. We will allocate 

resources in these initiatives.
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 We will also strengthen our investment in human resources 

through performance-based compensation. As a result of 

increase in expenses from these early-on investments, we 

expect net business profits for FY2024 to be at the same level 

as the previous year. However, we will accelerate profit growth 

in the retail business by executing our key strategies and 

shifting our talent and assets to business focus areas through 

innovations in business styles.

 Accordingly, we believe we are well within the range of 

achieving the net business profits target of JPY140 billion in 

FY2025 set forth in the medium-term business plan.
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 Next, I would like to talk about the growth story of our retail 

business.

 In Mizuho’s business model, the Retail & Business Banking 

Company is responsible for three areas: improving customer 

experience, asset and wealth management in Japan, and 

enhancing the competitiveness of Japanese companies. In 

other words, we are responsible for mass retail, individual, and 

corporate businesses.

 To realize our target vision in each of the three areas, we are 

currently proactively investing in growth and human capital 

centered on digitalization.

 On mass retail business. By optimizing digital, remote, and 

face-to-face channels, we aim to enable our customers, to use 

each channel according to their preferences without any 

hassle and have a seamless experience. For all channels, we 

will provide services levels that are up to expectations and 

allow customers to choose which channel to use according to 

their needs.
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 Through these efforts, we will simultaneously improve 

customer convenience and operational efficiency and would 

be able to allocate resources to further strengthen our face-to-

face consulting business in which we excel.

 Asset and wealth management and enhancing the 

competitiveness of Japanese companies are face-to-face 

consulting businesses. We will proactively allocate resources 

to these two areas and thoroughly refine our consulting 

expertise, including investing in human resources. By doing 

such, we aim to achieve a stable and sustainable growth in 

revenues.
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 I will now explain each of the aforementioned three areas that 

RBC is responsible for.

 First, on improving customer experience. Efforts to improve 

customer experience in each of the digital, remote, and face-

to-face channels are making steady progress. On digital 

channel, for further convenience, we are making 

improvements on our website and apps. We have improved UI 

and added functions to our Mizuho Direct app, leading to an 

increase in the number of active users. We have renewed our 

Mizuho Wallet in May with significant improvements in UI so 

that various payment methods can now be used with this 

single app.

 On our branches, our Life Design Plaza, which has 170 

locations nationwide, will be reorganized from the current 

uniformed structure to a new style of braches that 

accommodates diverse needs, such as branches centered on 

consultation or smaller branches that can tailor to a wide 

range customer needs. For this fiscal year, we plan to renew 5 

locations, but will renew all locations in the next 4 to 5 years.
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 On remote channels. We will launch a next-generation contact 

center for our individual customers in August. This contact 

center is not simply a call center, but will utilize chat-bots, auto 

voice response mechanism, latest generative AI to become 

the industry leader in convenience and customer service. For 

our SME clients, our Engagement Offices that act as our 

remote sales base have contributed greatly and will continue 

to contribute to the growth of our clients by establishing a 

cutting-edge corporate sales technique that no other bank can 

match, including taking advantage of the remote channel to 

expand relationships and utilizing diverse set of talents. For 

each of these channels, we will ensure that customers are 

having the optimal experience through our digital marketing 

infrastructure.

 Please refer to the right-hand side. For each of the initiatives I 

have mentioned will not only improve convenience but also 

contribute to changes to a new business style. There are two 

key points. First, daily transactions and basic paperwork will 

be completed digitally and second, general consulting 

services will be centered on using remote channels. We have 

been establishing remote infrastructure for both corporate and 

individual customers and going forward, we will optimize 

resources in branches and RMs.

 In this way, while continuing to thoroughly pursue customer 

convenience, we will accelerate our efforts to achieve a major 

change in our business style to meet the needs of customers 

in this new era.
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 Next, on our asset & wealth management business. Asset & 

wealth management is an extremely important business for 

sustainable growth of RBC. As we enter the era of a 100-year 

lifespan, this business not only supports enriching our 

customers’ life through wealth accumulation, but also is a 

method to approach potential core customers at an early stage, 

and contributes to improving the stickiness of our transactions.

 With the recent new NISA program, customers’ interest in 

investing is very high. Last year, we have demonstrated 

Mizuho’s strengths to our full extent by significantly increasing 

our asset & wealth management business using face-to-face 

channels, led by our 600 or so Life Plan Advisors, who we 

have placed in branches nationwide.

 In addition, we have held our NISA Café 800 times across 

Japan as a place where customers can ask anything about 

NISA and finance in a casual, café-like atmosphere, and has 

been very well received by our customers. We believe this has 

also greatly contributed to raising awareness in wealth building 

through investments.
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 As described, we have been expanding our asset & wealth 

management business through face-to-face channels, and in 

fact, we have seen results only face-to-face channel can 

achieve. For example, revenues from face-to-face channels 

were 1.6 times greater per customer compared to online 

channels and percentage of investments to active funds 

increase from 19% to 31%, producing results greater than 

expected, demonstrating the strength of face-to-face channels.

 Next, I will present our future initiatives. We will continue our 

approach to customers via branches, led by our Life Plan 

Advisors. In addition, we will enhance our contact center, 

website, apps to create a comprehensive platform where 

customers can choose the channel of choice according to 

their needs and situations.

 Furthermore, we will promote integrated asset & wealth 

management services with our alliance partners, such as 

Rakuten Securities. To customers who wish to use digital 

securities services and select their investments online without 

the need of tailored consultation, we will direct them to 

Rakuten Securities or PayPay Securities.

 In April, we have, with Rakuten Securities, jointly established 

an asset advisory company. We will continue to support 

customers in their asset & wealth management through 

leveraging both the strengths of our alliance partners starting 

with Rakuten Securities and our own unique strengths.
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 Next, on individual business. As a comprehensive financial 

group, we have built a consulting platform that leverages on 

the respective functions of bank, trust, and securities to 

promote the shift from savings to investments. We have 

steadily improved customer satisfaction through customer-

oriented business operations, our basis for proposals to 

customers.

 Currently, we are focusing on approaching customers tailored 

to their “savings characteristics”. We have shifted our 

approach mainly targeted towards customers with “surplus 

savings” to an all-around approach including “core savings”. 

“Core savings” are savings that can be invested, but must be 

preserved for the future.

 In order to reinforce this new approach, we have utilized 

consulting tools and offered new products. With an eye on a 

world with interest rates, the bank, as the cornerstone of the 

group, having optimal information on customer’s investment 

preference, will provide the best proposal to customers, 

leveraging on each strength of the bank, trust, and securities. 
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 On future initiatives. We will create a sustainable business 

platform that leverages on the group’s customer base to 

support asset & wealth management in Japan. We will provide 

optimal services for each stage of growth and taking into 

consideration each customer’s preference and characteristics.

 For customers in need of asset building, I have already 

explained in the previous section.

 For customers in need of wealth management, we will provide 

a tailored service in accordance with each client’s needs using 

the strengths of a comprehensive financial group. With the 

bank as the core, we will also leverage the capabilities of our 

trust and security services to provide customer-oriented 

consulting.

 For ultra-HNW clients, we will provide sophisticated 

investment products and solutions in their succession needs. 

We will build a group wide client support platform centered on 

our Wealth Advisory Department, coverage for ultra-HNW 

clients, to provide value added and reliable services to our 

clients. To further enhance our services, we also have plans to 

expand our scope of partnership with Lombard Odier, which 

has extensive experience in the ultra-HNW business.
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 Lastly, on corporate business. We aim to contribute to the 

revival and sustainable growth of the Japanese economy by 

providing solutions to further enhance corporate value, pass it 

on to the next generation, and create new corporate value. We 

particularly focus on three business areas: mid-cap, business 

succession, and start-up company support.

 First, on mid-cap. We will continue supporting our clients in 

designing new growth stories, capturing regulatory and 

environmental changes. Last fiscal year, we established the 

Business Development Support Office, which strengthened 

our capabilities in proposing industry and governance reforms, 

especially to our non-main clients, with highly specialized 

professionals from HQ. This fiscal year, having upgraded it to 

the Business Development Support Department, we will 

further expand this function and continue to thoroughly 

enhance our platform for growth support.

 With our vast client base in RBC, we will continue to support 

designing growth strategies that can enhance our clients’ 

corporate value, taking into consideration changes in business 

ordinances in various sectors, supply chain constraints, and 

other changing trends. As a result of last year’s efforts, 

pipeline increased by 18% YoY. In particular, pipeline for non-

main clients, which had been difficult in the past, increased by 

29% YoY, indicating a steady expansion of our deal base.
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 Next, on business succession. We are enhancing this 

business through diverse approach to owners. The number of 

customers with succession needs is growing annually, and we 

have targeted around 16,000 companies that we expect will 

take action. We will focus our efforts to conduct business with 

them. We will strengthen our multifaceted approach to owners 

on a group level, leveraging Mizuho’s trust expertise to make 

cutting-edge proposals. As a result of our efforts last year, our 

pipeline increase 20% YoY, for non-main clients, a remarkable 

37% increase YoY, which is an unprecedented expansion of 

our outreach.

 Next, on supporting start-up companies. We are enhancing 

our ability to provide risk money to prospective companies in 

accordance to each sector’s characteristics and to support 

business growth through value co-creation with large 

companies. 

 By leveraging our industry knowledge and intra-industry 

networks we have cultivated, we have clear vision on the 

required action plans and solutions for each sector and growth 

stage to further enhance our capabilities. Investments and 

loans to start-up companies have increase 25% YoY, with a 

particular large increase of 64% YoY in socially significant 

sectors, such as deep-tech. Our business in start-up 

companies is making steady progress by capitalizing on our 

industry knowledge back by our track record, and our broad 

client base of around 5,500 start-ups.

 As I mentioned at the beginning of this presentation, we are 

making steady progress in both increasing earnings and 

strengthening our business foundation through investment in 

future growth and the disciplined allocation of management 

resources. As the company responsible for Mizuho’s retail 

business, we are determined to fulfill our role of expanding our 

stable earnings. I would like to ask for your continued 

guidance and support to Mizuho. Thank you very much for 

your attention.
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 My name is Sugawara, Head of Corporate & Investment 

Banking Company of Mizuho Financial Group.

 First, I will outline the progress of the medium-term business 

plan in FY2023 and the strategies for FY2024. Net business 

profits increased by more than JPY30 billion in the first year of 

our medium-term business plan, compared to the three-year 

cumulative target increase of JPY50 billion, to JPY345 billion 

for FY2023. ROE increased 0.3% to 9.2%. Both net business 

profits and ROE were the highest ever since the introduction 

of the in-house company system. For FY2024, we expect net 

business profits to increase by JPY10 billion to JPY355 billion 

and ROE to be 9.8%.

 We have set several league table ranking targets, as shows 

on the lower left, as our KPIs. We will aim to maintain No. 1 

position for DCM and SDGs bonds and increase our ranking 

for M&A and ECM. 
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 The three main achievements in the last fiscal year were 

“progress in the multifaceted value co-creation designed to 

resolve social challenges”, “strengthening capability to provide 

solutions as a result of the integration of CIC and GPU”, and 

“improvements in ROE through reallocation of assets” 

 In the following pages, I will explain the progress of the 

medium-term business plan and the key strategies for the 

current fiscal year.
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 In recent years, external environment surrounding companies 

has changed dramatically, with growing interest in 

sustainability and market reforms by the Tokyo Stock 

Exchange. Leveraging our strengths as shown on the upper 

right-hand corner, Mizuho is steadily advancing the 

“conversion to client engagement centered on resolving social 

challenges”.

 I will now explain the progress of the three key strategies in 

our medium-term business plan. The first is “co-creating value 

to resolve social challenges”. We have made progress in 

various initiatives to solve social issues such as carbon 

neutrality and declining labor force, by supporting industry 

restructuring, co-creation in new areas such as next-

generation energy, and risk sharing through equity 

investments.

 Second is “strengthening our capability to provide solutions”. 

With the integration of CIC and GPU during this time of 

increased activity in corporate actions, large deals increased 

in FY23 and as a result, net business profits increased.
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 Third is “improving ROE through reallocation of assets”. We 

have progressed in selling our cross-shareholdings and 

achieved an 8% reduction on a book-value basis. Also, we 

improved the profitability of our assets, increasing our spread 

by 2 bps.

 As a result of the above efforts, the ROE for FY2023 landed at 

9.2%, and we will continue our efforts to improve ROE in order 

to achieve the targets of the medium-term business plan for 

the current fiscal year.

 From the next page, I will explain the key points for 

strengthening CIB Company in FY2024 based on the current 

environment.
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 Mizuho Financial Group’s operating structure by client 

segment has a 10 year history, dating back to the introduction 

of the unit system in FY2013 and the adoption of the “One 

MIZUHO” slogan. Through these years, the CIB Company 

have accurately captured the changes in external environment 

and have been evolving our strategies accordingly.

 In 2021, the business promotion divisions were consolidated 

into five Industry Groups and two Regional Groups and 

reorganized based on industries, allowing for better 

accumulation of industry knowledge across the organization 

through client coverage.

 In 2023, CIC and the IB areas of GPU were consolidated to 

form CIBC. By increasing the integration of coverage and 

products, we have achieved an increase in IB products 

revenues. As you can see from these initiatives, we have, with 

flexibility, evolved our organization and strategies based on 

changes in external environments.
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 CIBC’s ideal state in 10 years is to “increase value of 

Japanese companies through resolving social challenges” and 

“Expand value co-creation-type business, connecting large 

companies/global/innovation”. 

 To work towards our ideal state, we will focus on 3 key 

strategies in FY2024: “Proactive approach to corporate action”, 

“Business reinforcement from a sustainability perspective”, 

“Improving ROE through reallocation of assets”.

 I will explain each of these key strategies in detail.
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 First, I would like to explain our “proactive approach to 

corporate action”. Through reorganization and shift to our 

IG/RG system and collaboration with the Industry Research 

Department and Corporate Research Department, we are able 

to deepen our industry knowledge, leading to creation of 

cross-sector reorganization and corporate actions such as 

business restructuring. 

 As an example, we have shown a case study on a cross-

sector business restructuring in the lower left-hand corner. 

Taking into account structural changes in the automotive 

industry, such as the shift to EVs, we supported our client’s 

business and capital structure reform through a business 

restructuring approach with our industry knowledge by 

leveraging the comprehensive capabilities of the Group.

 We also increased our solution capabilities through further 

collaboration within the organization. After integration CIC and 

GPU, we have increased personnel exchanges and enhanced 

HR development as well as strengthened human capital in 

both "quality" and "quantity", utilizing mid-career hires.
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 Furthermore, we will strengthen our capital strategy approach 

for M&A this fiscal year. Several cross-border deals are in 

progress as a result of strengthening origination through 

collaboration with bankers at Greenhill, whose acquisition was 

completed in December 2023.

 In August 2023, the Ministry of Economy, Trade and Industry 

announced its “Guidelines for Corporate Takeovers”, and we 

are beginning to see a change in corporate behavior in 

response to this announcement. In light of this change, 

Mizuho will make a comprehensive judgment of the social 

significance and impact on each stakeholder for acquisitions 

without consent and will work on deals that should be 

supported.

 In addition, the environment surrounding the capital market is 

undergoing significant changes, such as increase in activism 

and the trends toward eliminating cross-shareholdings. As 

clients are increasingly concerned about cost of capital, we 

will use our consulting services on client communication with 

shareholders and investors as a starting point to provide 

comprehensive solutions among all business chains on a 

group basis.

 The case study shown at the bottom right illustrates our 

support to a client in reviewing its capital strategy taking into 

consideration various changes in the external environment. By 

providing advice from the perspective of both the client’s and 

shareholders’, we were able to support the change in capital 

strategy and provide equity-related solutions as a unified 

group. By continuing our efforts, we hope to increase our 

clients’ corporate value and strengthen Japan’s national 

strength.
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 Sustainability is one of the most important themes for society, 

clients, and Mizuho, and it is becoming a common theme 

globally. As Japanese industries are under pressure to 

respond to climate change, we continue to provide various 

financial and non-financial solutions to support our clients in 

their decarbonization and transition strategies.

 On the financial side, our goal is to achieve a cumulative total 

of JPY100 trillion in sustainable finance origination by 2030, 

including loans and corporate bonds. In FY23, we originated 

approximately JPY10 trillion in new sustainable financing. 

Moreover, we have maintained the top position domestically in 

sustainability-related league table, ranking first in SDGs bonds 

for the fifth consecutive year and first for structuring agent 

appointment for the fourth consecutive year. Mizuho’s strength 

lies in its ability to finance and arrange projects backed by 

proven track record.
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 In addition, we are working on new business areas with 

sustainability as a starting point. For example, we supported 

the change of ownership of one of the largest solar power 

plants in East Japan by leveraging our financing arrangement 

capabilities and investor network. We have also been 

appointed as an FA for several offshore wind farms.

 By leveraging our ability to communicate and propose through 

our relationships with clients, including government agencies, 

we will further increase our presence in non-financial areas to 

achieve energy transition.

 Equity investments in value co-creation via risk sharing in 

accordance with clients’ growth stage, which we started in 

FY2022, is making steady progress, with 6-fold increase 

amount of investments in FY23 compared the inaugural year 

of FY22 and we expect a 2-fold increase in FY24 YoY. 

Specifically, we have invested in several areas, including a 

circulating waste treatment business in India, a labor-saving 

maintenance business using drones and AI, and a space 

environment improvement business by removing space debris.

 We will accompany our clients in their business and scale 

growth by continuing to support the enhancement of their 

corporate value post investment.
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 The third key strategy is “improving ROE through reallocation 

of assets”. To improve ROE, we will reallocate assets to areas 

with high capital efficiency and accelerate balanced growth in 

interest and non-interest income.

 There are 3 key points. First point is to reduce internal risk 

capital, which is the denominator of ROE. We will continue to 

concretely reduce our cross-shareholdings, taking in to 

consideration the financial impact of volatility risk. Against our 

medium-term plan target of JPY300 billion over three years, in 

FY2023, the first year of plan, we sold JPY80 billion, which 

was above planned. Including amount of sales accepted, total 

reduction was JPY110 billion, a good pace in line with our 

target. We will continue to reduce cross-shareholdings with 

understanding from our clients.

 Second point is to accumulate highly profitable assets and 

improve profitability. We will use assets generated by sale of 

cross-shareholdings in highly profitable areas such as IB 

products. From FY22 to FY23, spread improved by 2bps and 

loan balance increased by JPY 1.2 trillion. We will continue to 

improve both quality and quantity this fiscal year.
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 Third point is to enhance our ability to provide solutions. From 

the positive effects of integration between CIC and GPU, IB 

products revenue has increased significantly by 17% YoY. We 

aim to achieve ROE target of 9.8% in FY24 by a balanced 

growth in interest and non-interest income through effective 

utilization of our balance sheet and enhancements in our 

solution capabilities.

 As explained, we will further demonstrate our true worth as a 

value co-creation partner by proactively innovating with our 

clients, who are facing various social challenges, for a 

prosperous and sustainable future. Adapting to changes in the 

external environment and supporting our clients in enhancing 

their corporate value and creating a sustainable future are 

great business opportunities for Mizuho. By contributing to the 

enhancement the competitiveness of Japanese companies 

and development of the Japanese economy through these 

initiatives, we aim to become the No.1 bank in Asia and join 

the “bulge bracket”. This concludes the presentation from the 

Corporate & Investment Banking Company. Thank you very 

much for your attention.
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 This is Take, Head of the Global CIB Company. I will be 

reporting on our company’s progress on the medium-term 

business plan and related matters.

 I will first talk about the overview. Please look at the upper 

right part. Last year, we positioned the current medium-term 

business plan as the "Three year foundational phase for 

building a robust Global CIB model." In 2022, Mizuho ranked 

1st among Asian financial institutions and 17th globally. Our 

new goal is to break into the top 10 in the global CIB league 

table, and we have called this “Ambition 2030”.

 We ranked 14th last fiscal year, achieving our medium-term 

business plan goal of being within the top 15. This is the result 

of our deliberate focus in enhancing ECM and M&A 

capabilities in addition to DCM, which is our unique strength. 

However, we saw an extremely challenging year in the lending 

environment.  Continued high interest rates in the United 

States, economic stagnation in Europe, as well as in China 

affected other ASEAN nations. Despite such conditions, we 

have made significant improvements in gross profit ROE by 

maintaining profitability through rebalancing our business 

portfolio.
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 For the establishment of an internal control framework that 

corresponds to our business growth, regional CxOs were 

assigned. Furthermore, areas on compliance, operation, IT, 

and cybersecurity were strengthened. These enhancements 

have a cost outlay, but it is our strong belief that laying the 

foundations will be crucial for supporting the future growth laid 

out in this three year medium-term business plan. To counter 

these costs, it will be important to expand our solution 

capabilities with Greenhill, which we acquired last December. 

Continuously evolving the CIB model while balancing 

business and risk management will further improve company 

ROE. It will also improve Mizuho’s corporate value.

 Let us now move on through the slides. First on our financial 

performance on the top left. We’ve achieved our FY23 profit 

target. Expense ratio has risen, but ROE has improved by 

managing asset profitability. In FY24, our goal is to achieve 

ROE of around 8% by further enhancing the CIB model, and 

by managing portfolio and expense control, even though 

inflation and increased costs are expected. KPI mentioned on 

the top right is steadily progressing towards FY25.

 I will explain more in detail about this in the next few pages 

with the three key strategies of the medium-term business 

plan.
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 Let’s firstly look at the financial results on the left side. As 

shown in the graph, we have continuously increased gross 

profits from FY19. However, growth in both net business 

profits and net income have slowed. This is mainly due to 

increased expenses. During the four years from FY19, gross 

profits increased by 173 billion yen, with expenses increasing 

by only 31 billion yen. However, for the first two years of the 

current business plan, gross profits increased by 146 billion 

yen, with expenses increasing at 117 billion yen.

 The reason is because the current business plan has placed 

importance on strengthening foundations for internal control, 

IT, and operations including preparation for new regulations 

and risks. The important points are whether we can 

continuously achieve our profit targets in changing 

environments, and whether we are able to flexibly manage our 

expense ratio.

 The top right illustrates our diversified revenue sources, 

allowing us to grown revenues by flexibly adapting to the 

volatile and uncertain business environment.
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 As shown in the bottom right, necessary resources will be 

allocated to areas related with growth strategies, regulations, 

and internal control. We will also work on reducing base 

expenses and continue cost efficient operations. Expenses 

are expected to peak in the next two years, after which its 

ratios will decline and ROE will return to an upward trend.
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 This page explains one of our key strategies, "rebalancing our 

business portfolio". The top left highlights our progress on 

“asset recycling”. We reduced low-profit assets by 2 trillion yen 

in FY23. But as mentioned earlier, due to the globally weak 

loan demand, reallocation to growth areas was limited to 1 

trillion yen.

 Next to the top right. Loan spreads have steadily improved 

through portfolio rebalancing. We have also maintained a 

continuous discipline around our balance sheet for loans 

outside Japan, with a cap of 300 billion USD.

 The bottom left indicates an increase with both gross profit 

and net business profit ROE in comparison to last year. This is 

due to the controlled decrease in assets, as well as controlled 

expenses in line with growth in gross profits. 

 Let us go back on asset recycling on the top left. The medium-

term business plan aimed to reduce low-profit assets by 4 

trillion yen and reallocate 8 trillion yen in growth areas. Which 

means in the next two years, we need to reduce low-profit 

assets by 2 trillion yen and reallocate 7 trillion yen in growth 

areas.
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 So where should we focus our efforts? Clients face three 

major challenges amidst drastic changes in the environment: 

first, assessing business portfolios, second, reviewing supply 

chains, and third, responding to de-carbonization transition. 

Mizuho will support clients to overcome these challenges in 

the following ways: We will provide business strategic 

advisory services in collaboration with Greenhill. We will 

support revision of supply chains through our vast network. 

We will connect insights of de-carbonization transition of 

Mizuho Research & Technologies, Industry Research 

Department and Europe. Such contributions will lead to 

increased loans and fee opportunities.

 Lastly on the bottom right. Despite significant changes in the 

environment, our portfolio has mainly consisted of IG-rated 

loans, and we have controlled the occurrence of non-

performing loans through predictive monitoring.

 I will talk more about asset quality in the next page.
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 This summarizes our portfolios in the context of the recent 

risks. The bottom line is that no major concerns are present at 

this point.

 For Americas, the risk of LBO financing is increasing under 

high interest rates, but our LBO balance is limited. Around 

80% of non-IG corporates are BB rated.

 On the top right, we properly control both quantity and quality 

of the loans in China. We focus on leading state-owned and 

major private-sector companies in China and on Investment-

Grade conglomerates in Hong Kong.

 For Russia on the bottom left, we have managed down these 

assets since FY21 and our exposure is minimal.

 On the bottom right regarding real estate outside Japan, we 

take a selective approach based on client’s credit.
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 On this slide I will talk about the status of our collaboration 

with Greenhill. Greenhill’s PMI is of high importance for 

reaching the top 10 in the global CIB league table. Its 

acquisition significantly advanced the "internalization" of M&A 

functions, a notable differentiation from other Japanese peers. 

Greenhill has 15 offices worldwide with around 270 M&A 

bankers. And the key now is creating synergy between 

Greenhill and Mizuho.

 Please look at the middle left. There are two types of deals. 

The first type are the cases on the left, where Mizuho and 

Greenhill collaborate. The second type on the right are cases 

where Greenhill independently acquires advisory business as 

it did before.

 Please look at the image on the right. Greenhill provides 

business strategic advisory to Mizuho clients, and Mizuho 

provides financing solutions to Greenhill clients. Many follow-

on businesses arise from M&A, such as bridge finance, bond 

takeout, and derivatives. Follow-on businesses from M&A 

occurs in both cases.
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 Please look at the bottom left. During the first six months 

since the acquisition was completed, more than 800 joint 

pitches have been made worldwide, including 75 related to 

Japan. Our goal is to become the most relied upon entity in 

cross-border M&A involving Japanese companies. What 

matters is the amount of communication between Mizuho and 

Greenhill bankers, the creation of new ideas, and capturing 

follow-on businesses. The efforts itself of acquiring advisory 

mandates will significantly contribute to winning follow-on 

businesses.

 The bottom right shows that the fee wallet of M&A is the 

largest in the capital market. Mizuho currently ranks 27th in 

the M&A league table with a 0.7% share. We aim to reach the 

top 20 as soon as possible with a share of about 1.2%. Based 

on last year's fee wallet, a 0.5% increase corresponds to 15 

billion yen in fee income. We will first aim to achieve the top 

20 together with Greenhill.

 I will next go over the situations in each region in the following 

three pages.
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 Firstly, on Americas, we are delving into a business model that 

integrates banking and markets.

 Regarding banking, the left hand side shows our performance. 

We were the first Asian bank to win the IFR Investment-Grade 

Corporate Bond House of the Year Award in FY23. It is our 

seventh consecutive year in the top 10 in IG-DCM league 

table, and this award recognizes Mizuho's significant presence 

in the space.

 Please look at the bottom left. Mizuho was appointed "Joint 

Global Coordinator and Joint Bookrunner" in the NASDAQ 

listing of UK's Arm Holdings last September. This is an 

esteemed status and is a testament to our ability to operate 

and manage deals as well as take charge of investor sales. In 

other cases, we were mandated as a lead left in non-IG DCM. 

We are steadily entering a stage where we can accumulate a 

great track record of lead roles on meaningful deals.
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 How these banking achievements are utilized in markets and 

how they are connected are explained on the right side of the 

slide. Banking provides fundraising support and business 

strategy proposals to issuers in the primary market. This will 

provide new flows to institutional investors in the market. 

Markets will leverage these flows to increase product offerings, 

enhance pricing capabilities, and improve distribution 

capabilities. This circles back to providing solutions to banking 

clients. This is Mizuho’s CIB model. This in fact is the client-

oriented, diversified through-the-cycle model which is apart 

from simply pursuing revenue increase from prop trading. This 

creates a "virtuous growth cycle".

26



 Next on APAC. Our CIB model is not the same worldwide but 

unique to each region, combining regional market 

characteristics with Mizuho's strengths. APAC’s CIB model 

utilizes the intra-regional network and expanded markets base.

 For this region, we integrated two regional headquarters last 

year. This was to strengthen our region-wide footprint, 

focusing on transaction banking, and to capture trade capital 

flow within APAC. 

 The upper left side indicates the situation on transaction 

banking. Despite the severe economy, transaction banking 

revenue increased by 24% in the last fiscal year, contributed 

by involvement in unprecedented trade flows and revenue 

from previously accumulated current deposits. So we are 

making steady progress towards the 32% increase in KPI in 

the medium-term business plan.

 On the bottom left, the establishment of a derivatives platform 

which we have been collaborating with GMC has been 

completed in Hong Kong and Singapore. We will create 

business opportunities utilizing this platform, providing 

derivatives especially in emerging minor currencies.
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 From the perspective of network on the right side of the page, 

we have added Greenhill capabilities in the region. Australia 

especially boasts top-class capabilities of 30 bankers. And as 

we have announced, we have started preparations for 

establishing a securities subsidiary in China.

 The purple circles in the map indicates our digital retail 

franchise in Asia. The jurisdiction has been transferred from 

RBC to our company from this fiscal year, with the hopes of 

capturing Asia’s growth in multiple dimensions. We will 

develop strategies with different perspectives from the past.
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 The third region is EMEA. EMEA, especially Europe, is a 

highly competitive market with many countries, each having 

their own discrete regulatory requirements and therefore 

making it a challenging market to navigate. Here we opted for 

a selective CIB model. On the other hand, it is necessary to 

fully leverage the advanced initiatives towards de-

carbonization transition. The potential of the Middle East, 

where further growth is expected, is also important.

 Please look at the left side of the slide. EMEA has been 

progressing the CIB model since FY22. Specifically, as shown 

in the upper left side, we consolidated non-Japanese client 

coverage into the securities subsidiary. Moving on to the 

middle left part in the slide. In EU, we decided to integrate 

bank and securities business under Mizuho Bank Europe in 

Amsterdam, creating a universal bank. It was a significant 

decision to consolidate 11 locations in 7 countries and 8 cities 

into 4 locations in 4 countries and 4 cities.
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 This reorganization not only improves efficiency, but also 

allows us to concentrate resources and utilize the EU 

passport as one entity. Operating under the same model as 

other European financial institutions will enable us to remain 

competitive and provide quality services without the barriers of 

bank and securities.

 In regards to the foundation to support these businesses, as 

shown in the bottom left, we consolidated the corporate 

functions of bank and securities into a shared services 

company. EMEA being a competitive region, we will continue 

to selectively deploy fee-driven capabilities while optimizing 

our framework and improving profitability.

 Now moving on to the right side of the page, it is very 

important to connect Mizuho's global business and client base 

in a competitive region like EMEA. Yankee bonds for example. 

We arrange Yankee bonds in collaboration with the Americas 

region for European clients in the US, and vice versa. As 

shown in the top right, we are also focusing on "Asian 

Syndication", inviting investors in APAC to clients in the Middle 

East.

 The bottom right shows examples of ESG, where EMEA is 

advanced compared to other regions. EMEA actively supports 

the commercialization of de-carbonization and next-generation 

renewable energy technologies. Knowledge gained from 

various projects is shared globally. EMEA’s deal case of 

hydrogen production led to obtaining financial advisor 

mandate of similar deals in US and APAC. EMEA’s advanced 

expertise of ESG elevate our ability to offer solutions to our 

clients and address the social shift towards de-carbonization.
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 Here I will explain the "foundation" for establishing the CIB 

model, namely, how we are enhancing corporate functions and 

expanding our talent portfolio.

 Starting from the top left, our current medium-term business 

plan works on advancing the control framework of the first line. 

Specifically, we established an internal control framework, in 

operations, IT and compliance, last fiscal year. Each office 

outside Japan strengthened its control with regional CxOs

overseeing the process. More than 500 additional personnel 

were recruited, and as shown in the bottom right, we have also 

hired a number of experienced CxOs. We will continue to 

strengthen the response capabilities of each office outside 

Japan in line with increasing supervisory expectations.

 Please look at the bottom left. Enhancing IT development and 

operational resilience to respond to areas such as changes in 

SWIFT framework, AML/CFT, and cyber, are very important 

themes. Mizuho established a subsidiary in India in 2020, and 

this subsidiary has ever since undertook consolidation of IT 

and operations on a global basis. We have achieved a certain 

level of business efficiency and cost reduction through digital 

utilization during the COVID-19 pandemic. But we hope to 

further pursue improvements in productivity by expanding our 

capabilities.
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 Please look at the right side for initiatives related to human 

capital. As the share of our business outside Japan becomes 

larger, the need for globalized workforce is more critical than 

ever before. This is supported by global talent. Our company 

not only requires front office talents, but also requires global 

talent knowledgeable in risk, compliance, IT, and operation. 

 For global management talents, acute internal control and risk 

awareness are imperative. As shown in the top right 

illustration, we are focusing on developing future global 

management talent with experience in both front office and 

corporate functions. Last year, 92 people experienced their 

first assignment outside Japan, increasing the number of 

global talents. We will accelerate the globalized workforce and 

cross border business acquisitions by also placing such 

talents in domestic front and corporate sectors.
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 Lastly, on league tables.

 As mentioned at the beginning, we ranked 14th place in the 

global league tables last fiscal year, achieving our medium-

term goal of being within the top 15. Looking at the pie chart of 

global fee pool, Americas represents about two-thirds, as was 

the case last year. Greenhill’s figures were included from this 

year, but the mid-cap M&A market which is Greenhill’s main 

target, remains weak. However, as explained earlier, the 

accumulation of achievements in DCM and ECM leading up to 

the 14th rank is a significant confidence boost.
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 I would like to share product league tables to show Mizuho’s 

position with regards to CIB.

 The two pie charts on the left divide the fee pool into mainly 

four products. The top one shows the entire market, the 

bottom one shows Mizuho’s fee by product. 

 At first glance, Mizuho’s chart appears balanced, but to aim for 

the top 10, it is important to maintain the following: stable 

capabilities in IG, strengthened Non-IG and ECM, and last but 

not least, combined efforts to capture the large market of M&A 

together with Greenhill.

 With that I will conclude my presentation. Our company is 

committed to being a growth driver for Mizuho Group, 

positioning ourselves to become “a top 10 global CIB and 

strategic partner of our clients", and aims to improve corporate 

value and ROE through contribution to clients and society. 

Thank you very much for your attention.
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 My name is Koshimizu, Co-Head of Global Markets Company 

of Mizuho Financial Group. At this time, I would like to explain 

the progress of our medium-term business plan, starting with 

the banking area, such as asset & liability management and 

portfolio management, followed by the sales & trading area 

from Sasaki, Co-Head of the Global Markets Company.

 First, I will explain the progress of our Medium-term business 

plan. Please refer to the upper left-hand side. The outlook for 

GMC’s net business profits is JPY 272 billion, an increase of 

JPY 144 billion YoY. Both banking and S&T are expected 

surpass FY23 levels and significantly exceed the Medium-term 

business plan of JPY 180 billion for FY25 one year early. ROE 

is also expected to improve significantly.

 From here, I would like to focus on banking operations. Please 

refer to the upper right-hand side. The Japanese financial 

market reached a historic turning point last fiscal year, with the 

Bank of Japan deciding to abolish its long-standing negative 

interest rate policy and the Nikkei reaching a an all-time high 

for the first time in more than 30 years.
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 In such environment, we produced profits by focusing on a 

defensive operation by significantly decreasing our position to 

prepare for a yen rate hike while capturing the appreciation in 

Japanese equities. For non-yen interest rates, we maintained 

a conservative approach as our basic policy, but identified and 

capitalized on turning points in global monetary policies and 

produced profits. 

 As described in the lower right-hand side, we expect the 

market environment to remain highly uncertain this fiscal year. 

Amidst such environment, we will firmly capture the changes 

in market environment to enhance our ability to produce 

profits through sophisticated portfolio management, discerning 

the turning points of monetary policies in Japan and overseas.

 In addition, for further enhancements in our ALM management, 

especially considering business growth in the Americas, we 

will appoint an Americas Regional Treasurer to further 

strengthen our treasuring functions in the Americas, including 

unified operations between the bank and securities.
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 Next, I will explain the current operations of our banking 

portfolio focusing on non-JPY interest rate and yen interest 

rate portfolios. First, on non-JPY banking.

 Looking back over the past 2 to 3 years, given the global 

increase in prices due to recovery from COVID-19 pandemic 

and Russia’s invasion of Ukraine, central banks around the 

world have decided to shift from quantitative easing to a policy 

to control inflation with consecutive rate hikes at a historical 

pace, unprecedented in the last few decades.

 With interest rates rising in Europe and the US at a swift pace, 

Mizuho focused all of its efforts in controlling risk and 

protecting performance, effectively utilizing diverse hedging 

capabilities that we have prepared to respond to such a 

situation.

 Although we see that global inflation has curved, we expected 

that the market environment will remain highly uncertain. As 

we hear phrase such as “higher for longer” in US and Europe, 

even if upward inflation has peaked, stabilizing inflation could 

take a long time.
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 Some central banks, such as the ECB, have already started to 

cut interest rates, and although we expect the FRB to do so 

as well, depending on the timing and the extent as such cut, 

high interest environment could stagnate, requiring much 

caution.

 On the other hand, we cannot rule out the possibility that 

cumulative effects of rate hikes could unexpectedly cause a 

downturn, such as a sudden fall of the economy or a shock to 

the financial system.

 One of the important roles of bond portfolio management is to 

complement customer business, in other words, serve as a 

“counter-cyclical” function. To support Mizuho’s sable revenue 

base, we will continue to appropriately manage our bond 

portfolio, utilizing diverse hedging capabilities to dynamically 

control risk.

 Please refer to lower half for JPY Banking. In March of this 

year, the Bank of Japan abolished its negative interest rate 

policy and yield curve control and took a step towards 

normalizing its monetary policy. Attention is focused on 

whether and when additional rate hikes will be implemented. 

With positive results from negotiations between companies 

and unions, wages are continuing to rise in addition to overall 

rises in prices. Japanese government bond is overall positive, 

but we need to be cautions of the side effects from prolonged 

unprecedented levels of quantitative easing.

 Given these circumstances, although it will depend on the 

economy and price levels we believe that the probability that 

BoJ will implement additional hike rates multiple times is very 

high. As such, with regards to rebuilding our JPY portfolio 

centered on JGBs, we will need to consider the risk and the 

timing.

 We will return to a world with interest rates in Japan for the 

first time in a very long time, and without doubt, the 

importance of liquidity management of JPY and ALM 

operations will significantly increase. We will continue to 

enhance our operations without being constrained the “norm” 

by living in a prolonged world of no interests.
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 I will reiterate Mizuho’s approach to portfolio management on 

this page. Please refer to the left-hand side. As mentioned 

earlier, the current investment environment is full of 

uncertainties, including the risk of high inflation, the risk of 

falling into recession, geopolitical risks such as the situation in 

the Middle East and Ukraine, and political risks, such as the 

US presidential election.

 In such an environment, portfolio management through 

diversified investments in products such as bonds, equities, 

and credit are not necessarily safe, efficient, or effective. In an 

environment of high uncertainties, it is crucial that we are not 

constrained to past experience, but carefully discern any 

indication of change in each asset class, take action without 

hesitation when required, and swiftly and dynamically control 

risks. In order to do so, we are currently focusing on 

investments with high liquidity to ensure flexibility, and aim to 

build a strong and resilient portfolio taking into consideration of 

the economic and credit cycles. It is important for all 

employees involved in portfolio management to face the 

market in a humble manner to level up on a daily basis.
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 At Mizuho, we have been actively developing and utilizing 

cutting-edge technology. Specific examples are shown on the 

right. We have not only been conducting qualitative market 

analysis, but also been continuously enhancing our 

quantitative analysis and predictive management. In recent 

years, many of our younger employees have taken on the 

challenge of actively utilizing technology.

 Last fiscal year, a group of young employees voluntarily 

established a cross-departmental group, including quants 

talents, and participated in the “BQuant Hackathon” held by 

Bloomberg. The group won two of the three prizes, including 

the top prize, given to outstanding app developments. In 

addition, we are collaborating with major universities in Japan 

and overseas to research investment strategies utilizing AI. It 

is imperative that these achievements do not end with just 

research but applied and in our investments. Led by those app 

development members, we are preparing to utilize these 

technologies in our investments, adding to the vitality of our 

company.

 Lastly, I would like to say a few words in summary. The 

current market environment is a turning point in monetary 

policy in Japan and outside of Japan and with this high 

uncertainties, requires high flexibility. In our company, a 

culture of free and vigorous discussions without any barriers 

from departmental or seniority divisions has been rooted to all 

members from top management down to junior employees. In 

order to overcome this unprecedented market conditions, a 

top down approach is not sufficient, and we need to 

demonstrate our true strength as one unified team. We need 

to act on our corporate purpose of “proactively innovate 

together with our clients for a prosperous and sustainable 

future”, demonstrate our strengths, and maximize our 

performance. This concludes my explanation of our banking 

operations. Thank you very much for your attention.
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 I am Sasaki, Co-Head of Global Markets Company of Mizuho 

Financial Group. I will present on our results and strategies of 

our sales and trading business.

 First, I would like to explain our earnings for FY2023. Please 

refer to the graph on the upper left. In FY23, we posted gross 

profits of JPY387.1 billion and net business profits of 

JPY129.6 billion, exceeding the already strong performance of 

FY22. Looking back on last fiscal year, BoJ hiked rates for the 

first time in 17 years, a first step towards normalization in 

monetary policy, in addition to the Nikkei’s reaching an all time 

high in 34 years, an extraordinary year in the Japanese market. 

 On the other hand, for other countries, central banks in Europe 

and the US maintained high interest rates due to continued 

high inflation, while the markets remained uncertain due to 

geopolitical risks and the economic slowdown in China. Under 

these circumstances, decreased deal flow in business areas 

such as Asian credits, created a challenging environment. 

Nevertheless, we were able to exceed FY22 result, recording 

the highest profits, through capturing diverse deal flows by 

continuing to expand our product lineup and the success we 

had from various initiatives in our business focus areas.
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 Please refer to the bar graph at the bottom left of the page for 

gross business profit by products. FICC continues to lead 

overall profits, but if you look at the comparison against FY19, 

revenues from equities has steadily increased, achieving a 

well-balanced growth. 

 Next, please refer to the gross profits by region on the right-

hand side. Revenues from all regions are growing steadily. In 

addition to sustainable growth in the Americas, revenue base 

in Europe and Asia has strengthened from integration of our 

baking and securities business. In Japan, we have solidly 

increased revenues in the equities market, given the market 

appreciation in the second half of last fiscal year, contributing 

to overall earnings.

 We believe that these achievements are result of our 

continued efforts shows on the right-hand side. First is our 

bank and securities integrated operations. In the past few 

years, in each region, we have integrated our FX and 

derivatives platform of the bank and securities, integrated our 

risk bookings to consolidate deal flows in fixed income and 

derivatives. Last fiscal year, our project in the APAC region 

progressed according to plan and our integrated operation as 

a unified group was largely completed in our major regions. 

Going forward, we will utilize the foundation we have built to 

further increase our earning power.

 Second is the development of our CIB model. The corporate 

and investment banking model, or in other words, a business 

model that integrates primary business such as DCM and 

M&A with secondary business such as market products to 

concretely captures clients’ needs, has produced paramount 

results, particularly, in the US, and is one of Mizuho’s unique 

strengths. We are currently working on replicating this 

successful CIB model outside of the US, such as Europe and 

APAC, while adjusting to each regions’ idiosyncratic 

characteristics. This has been leading to increase in profits.

 Third is our initiatives to strengthen core products and expand 

product line-ups, centered on Mizuho’s strengths in yen. We 

are also thinking ahead, constantly developing business in 

new areas such as carbon credit.
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 These efforts have led to diversification of our revenue base 

and deal flow, increased our resiliency to changing 

environments, and as a result, contributed to our stable, yet 

high revenues amidst an uncertain environment. Next, I will 

discuss are strategy.
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 S&T’s growth strategy is two-fold: “growth strategy in each 

region” and “growth strategy capturing the market trend”. 

Overall base strategy remains unchanged. We aim to attain 

stable and sustainable growth through integrated BK-SC 

operations adjusted for each region, enhanced CIB model, 

and strengthened and global expansion of our core products.

 First, on the growth strategy for each region. In Japan, we will 

continue to diversity our products such as derivatives and 

carbon credit and further enhance our JPY and Japan related 

products. We will further refine our capabilities to provide 

market solutions across entities, products, and regions by 

integrated BK-SC operations and enhanced collaboration with 

other companies, units, and regions. 

 Americas is the frontrunner in our company’s integrated BK-

SC operations and CIBC model and is a region with abundant 

knowledge. Our product expansion, in which we have 

diligently worked on, is almost complete and we are now well 

positioned to meet all of our clients’ needs. Going forward, we 

will continue to effectively invest assets and resources to 

growth areas such as securitization, derivatives and financing 

and aim to increase our earnings power. At the same time, we 

will share our knowledge and product line ups, cultivated in the 

US, globally for further growth in other regions.
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 For Europe, being one of the hubs for global operations, we 

will pursue further stabilization. As we have already 

announced, in order to smoothly transition to a universal bank, 

we will continue to improve our foundation. We will also focus 

profit producing products with high complementation to our 

primary markets, derivatives, and financing, in addition to, 

establishing a FX platform. We will continue to enhance our 

CIB model in Europe, defining areas of focus and areas to let 

go.

 For Asia, the platform for integrated BK-SC operations and 

FX/derivatives businesses has been completed according to 

plan. Going forward, we will leverage on such platform and 

further strengthen our ability to capture deal flow in emerging 

rates and FX from institutional investors and non-Japanese 

companies. We will further increase our business by 

expanding these initiatives in other countries and regions 

within Asia.

 Lastly, I would like to touch on our growth strategy capturing 

the market trend: Japanese market, sustainability 

transformation, and digital transformation. First, on the 

Japanese market. The Japanese market is receiving 

increased attention from global investors as Japan is finally on 

a path away from deflation and as financial markets begin to 

normalize, we expect this trend to rise. 

 To ensure we capture these trends, Mizuho, as a global 

financial group in Japan, will, with dedication, commit to the 

Japanese market. In particular, we will thoroughly enhance 

our JGB, JPY derivatives, FX, Japanese equity and global 

franchise to increase our capabilities in providing solutions 

and market presence.

 Second, on sustainability transformation. We will focus on 

creating business in new markets that we expect increase in 

client needs, such as sustainability and carbon credit, and 

proactively innovate with clients towards a sustainable society.
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 Last, on digital transformation. We will actively engage in 

digital transformation. GMC has been promoting changes in 

the how we work under the title “futurization”. We have also 

focused on training and utilizing talents specialized in digital 

transformation, as a unique initiative. We will continue to 

promote utilizing digital transformation globally, strengthen our 

foundation, and operational reform. This concludes the 

presentation from the Global Markets Company. Thank you 

very much for your attention.
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 My name is Sato, Head of Asset Management Company. I will 

present on the review of FY2023 and our future initiatives.

 One of the key business theme in our current Medium-term 

business plan is “asset & wealth management in Japan”, and 

we aim to enrich our customers’ life through wealth building 

and wealth management.

 FY23, the first year of the medium-term business plan, was a 

favorable year for asset management with the government’s 

announcement of the “Policy Plan for Promoting Japan as a 

Leading Asset Management Center” and the new NISA 

program. With these tail winds, we have made progress in our 

KPIs, increasing AUM for publically offered investment trusts 

and number of mandates from defined benefit and defined 

contribution pension plans by capitalizing on equity market 

appreciation and the lower FX rate for JPY.

 On financials, net business profits for FY23 was only JPY 1B. 

This was due to one-time impairment loss in equity in Income 

from Investments in Affiliates. Excluding such one-time effect, 

business profits were actually above planned.
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 In FY24, we will expand our product lineup for publicly offered 

investment trusts, enhance investment capabilities of Asset 

Management One, and promote household wealth growth 

leveraging on pension franchise. With these initiatives, we 

forecast net business profits to recover significantly to JPY 

16B in FY24.

 For this presentation, on the upper left-hand side, we have 

included ROE excluding the impact of goodwill as an indicator 

of capital efficiency. For FY 24, we forecast this to be 15.6% 

for AMC. The unique advantage of asset management is that 

it is a highly capital efficient business and by leveraging on 

such characteristic, we will increase AUM, increase our topline 

to contribute to Mizuho’s profitability and improvement in ROE.

 Next, on FY23 results. Details will be explained later, but we 

made significant achievement in expansion of investment 

trusts for NISA, launch of private asset fund for high-net-worth 

clients, and initiatives for individual and corporate type defined 

contribution and for ESOP/BBT. 

 Particularly, we are ranked 1st in the industry for the total 

number of participants in corporate and individual type defined 

contribution plans and in the number ESOP/BBT mandates, 

achieving a large foundation for business expansion going 

forward.

 On the other hand, our challenge is to improve profitability and 

expand products. We especially need to significantly improve 

profitability through developing new value-added active funds 

with unique investment ideas, or enhancing our ability to 

propose highly specialized private assets that can charge 

higher fees. Moreover, we need to tailor to a broad range of 

investment needs by not only offering an abundant product 

line up to institutional investors, but also to individual investors 

starting with high-net-worth clients.

 With these challenges in mind, we have set the next 3 themes 

as a way to increase profits in FY24: product lineup, 

investment capabilities, and pension platform. I will explain 

them in detail in the following pages.
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 We will expand our product lineup by leveraging our strengths 

in various asset classes and investment methods.

 In FY23, we have rolled out 158 publicly offered investment 

trust products that meet “new NISA” requirements, leveraging 

on Mizuho’s strengths in a wide range of asset classes. 

Particularly for Japanese equity strategies, we have launched 

the “Mizuho Japan All Cap Equity Fund” that captures 

medium-long term growth in Japanese equities, leveraging on 

the research capabilities of our subsidiary, Asset Management 

One. For global equities, we have launched the “Mizuho 

Sustainable Fund Series” and the “One/Fidelity Blue Chip 

Growth Equity Fund” in partnership with prominent external 

managers.

 For multi-asset funds, our core strategy, we have unified 

Quants investment team with Asset Management One USA to 

enhance investment capabilities, and we are currently working 

to improve the performance of our existing funds and to 

develop products to meet new needs.
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 For passive funds, we have lowered fees for the Tawara No-

Load series, Asset Management One’s product for entry-level 

investors, to it easier to access for a wider range of investors, 

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

Aristocrats” within the series to offer more selection to 

investors.

 The Tawara No-Load series lineup has now grown to 34 

products and we will continue to expand them.

 Our focus on FY24 is to develop value-added active funds. 

Specifically, we will accelerate promotion of existing well 

performing Japanese and global equity funds, and region 

focus funds, such as India which has favorable market 

conditions, while simultaneously rebranding existing high 

quality funds with proved track record to regain their popularity.

 Also, in alignment with environmental changes in interest rate, 

we plan to roll out a new “One Yen Bond Fund”, our Japanese 

fixed income series and new strategies in global fixed income. 

In addition, we also plan to roll out new multi-asset strategy 

with our enhanced quants investment team and the second 

fund within our “Sustainable Fund Series” in partnership with 

external managers.

 Furthermore, for those entry-level investors that invested in 

our passive funds, we will expand our product lineup with high 

value added active funds and promote active funds utilizing 

digital tools such as YouTube so that investors can have a 

wide range of selection when shifting from passive to active 

investments. We will continue to focus on developing active 

funds that capture investor needs.
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 Next, I will explain our efforts to reinforce our investment 

capabilities. For your reference, as shown on the upper right-

hand side, our investment strategies for publicly offered 

investment trusts and defined benefit pension plans have won 

many awards within the industry. We intend to further reinforce 

our investment capabilities in a wide range of asset classes.

 I will now explain each of our initiatives. First, we will reinforce 

our investment capabilities in alternatives, an area where we 

see increasing demands. In FY23, we launched a product for 

high-net-worth clients that investment in a private equity fund 

managed by US based Carlyle Group, and were awarded 

mandates in global real estate, increasing our AUM of 

alternative assets to JPY 4.6T. In particular, our in-house 

infrastructure debt fund, one of Mizuho’s strength, has now 

grown to an AUM of over JPY 100B.

 As an example of a recent investment, our infrastructure debt 

fund originated a public infrastructure project in Spain, and 

through investments in essential infrastructure that maintain 

social foundations, we wish to provide both contributions to a 

sustainable society and stable returns.
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 For new opportunities, we are working on creating value 

added business such as the “Crossover Strategy” and OCIO 

business, both of which are receiving high interest in the asset 

management industry. For the “Crossover Strategy” we are in 

preparation to launch such strategy that invests both listed 

and unlisted equities, and are building our OCIO platform that 

we expect to be highly in demand from institutional investors. 

In particular, the OCIO business is growing rapidly in the US, 

and we would like to capture this big business opportunity. We 

look to contribute to the sophistication of asset owners’ 

investments through providing solutions focused on designing 

their investment portfolio using a wide range of asset classes, 

including alternatives.

 In the R&I Fund Awards for FY24, we have won awards in 

various asset classes in both the publicly offered investment 

trust category and defined benefit pension category. In fact, I 

used to manage one of the funds that won such award, with 

its 20 year track record. Even for those existing areas, we will 

continue to reinforce our investment capabilities through 

enhancing training for investment professionals and reviewing 

our investing framework with a focus on our research 

capabilities.

 In addition to these initiatives to reinforce investment 

capabilities, we are pursuing inorganic opportunities, including 

forming partnerships, in areas we lacking such as private 

asset and global equity, to complement our capabilities.
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 Next, I will explain our approach to household wealth 

management business leveraging our pension franchise. 

Mizuho has built a strong consulting platform that supports the 

design on an optimal pension scheme and offer investment 

solutions by proposing broader opportunities.

 In addition, through our relationships, we have greatly 

expanded our mandates in ESOP/BBT, which has recently 

gained much attention from a human capital management 

perspective. Mizuho continues to be ranked 1st in the industry 

for the number of mandates in ESOP/BBT since last fiscal 

year.

 Mizuho’s strength lies in its pension client base. By using its 

client base as a starting point, we wish to contribute to 

individual wealth growth of pension plan participants to enrich 

their lives.

 Specifically, Mizuho Bank’s Asset & Wealth Growth Promotion 

Office will serve as the core in our efforts improve the financial 

literacy of our clients’ employees via workplace seminars, and 

promoting individual wealth building and well-being through 

overall wealth management services such as iDeCo, NISA, 

deposit account, and security account.
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 We also believe that it is an important mission for Mizuho to 

provide financial education in this major shift from savings to 

investments. Last October, Asset Management One 

established the “Institute for Creating Sustainable Future”, 

with purpose of providing financial education and promoting 

household wealth growth. Recently, the Institute collaborated 

with KidZania to provide educational contents on the role of 

fund managers. We will continue our efforts to widely promote 

financial education.

 Mizuho was ranked 1st in the total number of individual and 

corporate subscribers in defined contribution. Recently, 

PayPay securities started to offer Mizuho’s iDeCo service on 

PayPay’s platform, demonstrating our focus on our business 

though digital channels.

 We will continue to expand our pension business, and 

supporting individual wealth growth leveraging on our pension 

franchise.
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 In closing, I would like to explain the medium term goals for 

Asset Management Company. With the government’s 

announcement on “Policy Plan for Promoting Japan as a 

Leading Asset Management Center” last year, asset 

management is a hot topic in Japan. Although we sense the 

tail wind as an asset manager, we need to ensure that we 

firmly act on our initiatives.

 As I enter my second year in office, I believe that the potential 

of Mizuho’s asset management business is greater than 

before. To further grow this business, we need to be 

competitive on a global level. In this industry globally, asset 

managers with more than USD 1T a part of the so called “1 

Trillion Club”. These managers are not only praised for their 

AUM but also on their quality, which have greatly increased 

their presence in the industry. 

 Mizuho’s medium term goal is to join this “1 Trillion Club” and 

have high presence globally, by further refining and improving 

the quality of our investment philosophy, investment platform, 

and product lineup. It is not enough to simply purse “quantity” 

and increase AUM over USD 1T, but rather we need to pursue 

increasing our quality as an asset manager in order to meet 

the investment needs of our clients.
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 In order to expand our asset management business, it is 

essential to have a robust framework in each departments 

such investing, product development, and sales. We intend to 

hire professionals in each department, enhance training, 

improve compensation policies and as necessary, invest in 

nurturing next generation of fund managers. 

 To further meet the wide range of investor needs, we will 

develop products to expand product lineup, expand solution 

business such as OCIO, and expand capability, including 

pursuing inorganic opportunities aimed at enhancing 

investment capabilities in alternatives and global equity.

 Moreover, to accelerate the shift from savings to investments 

and wealth growth, we will leverage on our pension franchise 

to contribute to our clients’ human capital management by 

improving financial literacy through workplace seminars and 

supporting enhancement of investment portfolios of asset 

owners.

 The momentum for asset & wealth management in Japan has 

only just begun. Mizuho has wide client base in Japan and 

overseas. We intend to capitalize on this by further reinforcing 

our investment capabilities, product development and sales 

platform to capture market growth and ultimately, establish the 

Mizuho brand in asset management. This concludes the 

presentation from the Asset Management Company. Thank 

you all for your attention.
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