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Summary Results for the First Half of Fiscal 2006

Mizuho Financial Group (“the Group™) has steadily enhanced our comprehensive profitability centering on
income from Customer Groups through implementation of various key initiatives under the “Channel to
Discovery” Plan. We have also repaid in full the public funds in July 2006 and successfully listed on the New
York Stock Exchange in November 2006. Along with the listing, the Group has been working intensively on
establishment of a sound management base to sustain further growth, including reinforcement of internal
controls over financial reporting.

The summary results for the first half of fiscal 2006, which reflects these efforts, are described below.

| 1. Summary of Income Analysis | (Consolidated) ———
. . . Change
> Consolidated Net Business Profits Py B) L1 of 2005
- Consolidated Gross Profits for the first half of fiscal 2006 Conso:idmd EmSBS Profits 997.5 -48.3

decreased by JPY 48.3 billion on a year-on-year basis mainly S:’Or}?g Tlated et Business 447.7 -60.2
d_ue_ to a decrea_se in market-related income (i.e. a JPY 19.2  |ciagit-related Costs 93.0 107.6
billion decrease in Net Gains related to Bonds for 3 Banks from o Gae relmiod 1 Srooke 22
the corresponding period of the previous fiscal year) and a et Gains refated to Stocks 89.8 315
decrease in the profits of the Group’s securities companies. As  |Ordinary Profits 530.1 77.1
for Customer Groups, however, interest income bottomed out  |net Income 392.3 537
and ShOWGd an Increase, and fee and commission income from *1: Consolidated Gross Profits - General and Administrative Expenses
various areas has steadily increased. (excluding Non-Recurring Losses) + certain equity in income from investments

in affiliates and other consolidation adjustments
H H : H H *2: Gains of JPY 15.0 billion on sale of stock associated with credit and alternative
COﬂSOlIdatEd Net Business PI’OfItS fOf the fIrSt half Of fISCal investments, which we made as part of our efforts to diversify sources of

2006 decreased by JPY 60.2 billion on a year-on-year basis due our market-related income, were recorded as Net Gains related to Stocks.
. . . . The corresponding figure for 1H of FY 2005 includes gains of JPY 42.4 billion
to a combination of the above factors and an increase in G&A o sales of common stock of our subsidiary.

expenses driven by an outlay on “Strategic Expenses.”

(Reference) 3 Banks 1H of FY2006
(PY Bn) Change from
1H of FY2005
Gross Profits * 816.8 -31.2
G&A Expenses
(excluding NUF:-Recurring L0sses) -423.7 -19.6
> Consolidated Net Income Net Business Profits * 393.1 515
- Consolidated Net Income for the first half of fiscal 2006 Credit-related Costs 86.1 100.7
amounted to JPY 392.3 billion (a JPY 53.7 billion increase from Net Gains related to Stocks 81.4 8.8
the corresponding period of the previous fiscal year), which is Ordinary Profits * 4506 1472
JPY 52.3 hillion higher than the original earnings estimates of
- . S . Net Income * 362.7 83.8
JPY 340.0 billion announced in May 2006. This is mainly due
. * Figures in 1H of FY2005 exclude JPY 120.0 billion of dividends
to Reversal of Reserves for Possible Losses on Loans and the from the financial subsidiaries for corporate revitalization.
recording of Net Gains related to Stocks. (Consolidated) T oTFv 2008
+ As a result of the performance described above, Earnings per Change from
Share (“EPS”) for the first half of fiscal 2006 have steadily 1H of Y2005
increased on a year-on-year basis, and Return on Equity EPS *1 (0PY) 30,787 6,755
(“ROE”) remains at a high level. ROE *2 17.1% -0.6%

*1: Fully diluted EPS: Diluted Net Income for 1H Earnings per Share of Common Stock*
[*Calculated under the assumption that all dilutive convertible securities
are converted at the price calculated based on the market price at
the beginning of the fiscal year]

*2: Return on Equity = Annualized Net Income**/ [{(Total Shareholders' Equity
+ Total Valuation and Translation Adjustments) <beginning>***
+ (Total Shareholders' Equity + Total Valuation and Translation Adjustments)
<half-year-end>***} /2 1X 100
[** Net Income for 1H of FY2006 (Apr. 1 - Sep. 30, 2006) X 365 / 183]
[*** Figures other than for Sep 30, 2006 calculated using former
“Total Shareholders' Equity" data]




| 11. Steady Enhancement of the Group’s Comprehensive Profitability |

- Steady increase in income from Customer Groups

> Net Interest Income

Net Interest Income

- Consolidated Net Interest Income increased on a
year-on-year basis mainly because of the mitigated

downward trend in loan interest income, positive — (Consotidated Netinterestincone (PY Bn)) (Loan Balance (JPY Tn))

impact of interest rate rises, and an increase N ®% [ g oot Netinerest mome. * Agaregate averagebaance of s Banks or | |

dividends for investments backed by the recovery in —o— Loan Balance * ;ZZ'ii;'ﬁfffJ?SJS?:::L“C?;."QGIL’Z‘,i:?”“”‘

corporate performance. o | 170
+ Our loan balance in the first half of fiscal 2006

steadily increased mainly driven by overseas lending. 63.7 63.5 4 65

The average balance of domestic loans remained at 50 |- ‘\\ 61.1 //’

the same level as that of the corresponding period of Bl | 60

the previous fiscal year, while there were increases in 5645 535 1

loans to middle-sized corporations among the SMES, 450 | ' 533.1 :

housing loans, and loans to individuals in alliance 7%

with Orient Corporation, all of which are the areas ~ ~

that we have been focusing on. o | )

1H of FY2004 1H of FYY2005 1H of FY2006

> Non-Interest Income

+ Aggregate Net Fee and Commission Income of 3
Banks continued to increase by JPY 7.7 billion, or
4.5%, on a year-on-year basis. (JPY Bn)

200 -
« As for our corporate business, while fee and (3 Banks)

commission income from solution-related businesses
declined, that from settlement and foreign exchange o | /(
business and overseas business increased. Moreover,
income from trust and asset management business of

Mizuho Trust & Banking also steadily increased. 171.6 1794
100 | 146.5

Net Fee and Commission Income

+ As for our business with individual customers, fee
income from investment trusts and individual ~
annuities continued to increase.

1H of FY2004 1H of FY2005 1H of FY2006
» G&A Expenses
. “I_Ba}se Expenses” further decr.eased _by JPY 121 G&A Expenses
billion on a year-on-year basis, mainly due to a
decrease in Personnel Expenses and a reduction in (P e (3 Banks) O Strategic Expenses

450 -

IT-related expenses. O Base Expenses
+ There was an outlay on “Strategic Expenses” of JPY : 11.6 19.6
43.4 billion for enhancing future top-line growth. As 400 7 434
a result, total G&A Expenses of 3 Banks increased %
by JPY 19.6 billion on a year-on-year basis. 4205 > 4237
30 & 392.4
: 380.3
0 L

1H of FY2004 1H of FY2005 1H of FY2006




| 111. Disciplined Capital Management|

The Group completed repayment of all the public funds in July 2006. We will continue to promote
disciplined capital management through which we aim to enhance the quality of our capital and reinforce

our capital base to sustain our top-line growth strategies.

» Full Repayment of Public Funds

+ We repaid in full the remaining public funds as we repurchased and cancelled JPY 600.0 billion (on an
issued-price basis) of preferred shares of public funds in July 2006.

Repurchase and Cancellation of Own Stock (Common Stock)

* In July 2006, we also repurchased and canceled 131,800 shares of our common stock (treasury stock of
JPY 129.9 billion) held by Mizuho Financial Strategy Co., Ltd., a fully owned subsidiary of Mizuho
Financial Group, Inc.

+ With regard to the remaining treasury stock (261,040 shares) owned by Mizuho Financial Strategy Co.,
Ltd., we aim to repurchase and cancel such shares, while considering the Group’s financial condition and
other relevant factors.

Listing on the New York Stock Exchange

+ In November 2006, we listed our ADRs (American Depositary Receipts) on the New York Stock Exchange.
The listing enhances investor convenience in the US capital markets, while ensuring flexibility in the
Group’s future capital management and expanding our investor base.

| 1. Others (Financial Soundness) |

The Group maintains its financial soundness at a high level.

The Group’s consolidated BIS Capital Ratio remained at a Py B September 30, 2006
sufficiently high level of 10.97% as of the end of September Change from
2006 even after the full repayment of the public funds. March 31, 2006
BIS Capital Ratio (Consolidated)] 10.97% -0.62%
Tier 1 Capital Ratio 5.60% -0.27%
Net Deferred Tax Assets (DTAS)
(Consolidated) *1 232.2 -63.4
Net DTAs / Tier 1 Ratio 5.3% -1.1%
Disclosed Claims under the
Financial Reconstruction Law 986.2 -66.5
(3 Banks)
NPL Ratio 1.32% -0.09%
(Net NPL Ratio *2) (0.45%) (-0.01%)
Unrealized Gains on Other
Securities (Consolidated) *3 2,053.9 -147.4

*1: Deferred Tax Assets related to Net Deferred Hedge Losses
were booked effective from 1H of FY2006

*2: (Disclosed Claims under the Financial Reconstruction Law
- Reserves for Possible Losses on Loans) /
(Total Claims - Reserves for Possible Losses on Loans)

*3: The base amount to be recorded directly to Net Assets
after tax and other necessary adjustments




Earnings Estimates for Fiscal 2006

We will continue to implement our strategic initiatives based on the “Channel to Discovery” Plan. We estimate
that Consolidated Net Income for fiscal 2006 will exceed that of the previous fiscal year through enhancement of
the Group’s comprehensive profitability centering on Customer Groups. We have increased our forecast for
fiscal year-end cash dividends per share of common stock for the fiscal year ending March 31, 2007 to JPY 7,000.

(The figures below are on a consolidated basis.)

> Consolidated Net Business Profits in fiscal 2006 are

estimated to reach almost the same level as those in
the previous fiscal year (excluding factor explained in
Note on right table), sustained by increasing income
from Customer Groups, through continuous strategic
allocation of management resources to growth
business areas and further enhancement of the
Group’s comprehensive strengths.

Given the financial results of the first half of fiscal
2006, we estimate a gain on reversal in Credit-related
Costs of JPY 50.0 billion and conservatively expect
Net Gains related to Stocks of JPY 110.0 billion for
fiscal 2006.

As a consequence, we estimate Consolidated Net
Income of JPY 720.0 billion, over 10% increase from
that for the previous fiscal year, in line with the
original estimation announced in May 2006, and also
expect to increase steadily our EPS.

Considering the above and other factors, we plan to
increase the fiscal year-end cash dividends per share
of common stock for fiscal 2006 to JPY 7,000 (a JPY
3,000 increase from that for the previous fiscal year).
We plan to make dividend payments on preferred

(Consolidated) FY2006 (Estimates)
Change from
(PY Bn) FY2005
Consolidated Net Business 127.4
Profits * 1,050.0 (-11.0)
Credit-related Costs 50.0 -3.2
Net Gains related to Stocks 110.0 -121.5
Ordinary Profits 1,080.0 158.9
Net Income 720.0 70.0

* Consolidated Gross Profits - General and Administrative Expenses
(excluding Non-Recurring Losses) + certain equity in income from
investments in affiliates and other consolidation adjustments

Note: The figure in () indicates the amount excluding the effect

of the disposition of unrealized losses on bond portfolios
for 2H of FY 2005. (The same applies to the chart below.)

(Reference) 3 Banks

FY?2006 (Estimates)

Change from

OPY Bn) FY2005
) ] * 102.7
Net Business Profits 872.0 (-35.8)
Credit-related Costs 51.0 -12.9
Net Gains related to Stocks 100.0 -99.7

Ordinary Profits

880.0 |+ 2105

Net Income

655.0 |+ 42.0

stock as prescribed. * Figures for FY 2005 exclude JPY 120.0 billion in dividends from the

financial subsidiaries for corporate revitalization.

Definition

3 Banks: Aggregated figures for Mizuho Bank, Mizuho Corporate Bank and Mizuho Trust & Banking on a non-consolidated basis.
Figures before the first half of fiscal 2006 are the aggregated figures for 3 Banks as identified above and their financial subsidiaries
for corporate revitalization. (On October 1, 2005, each of the financial subsidiaries for corporate revitalization was merged into its
own parent bank.)

This immediate release contains statements that constitute forward-looking statements within the meaning of the United States Private Securities Litigation Reform Act of 1995,
including estimations, forecasts, targets and plans. Such forward-looking statements do not represent any guarantee by management of future performance.

In many cases, but not all, we use such words as “aim,” “anticipate,” “believe,” “endeavor,” “estimate,” “expect,” “intend,” “may,” “plan,” “probability,” “project,”
“risk,” “seek,” “should,” “strive,” “target” and similar expressions in relation to us or our management to identify forward-looking statements. You can also identify
forward-looking statements by discussions of strategy, plans or intentions. These statements reflect our current views with respect to future events and are subject to risks,
uncertainties and assumptions.

We may not be successful in implementing our business strategies, and management may fail to achieve its targets, for a wide range of possible reasons, including, without
limitation, incurrence of significant credit-related costs; declines in the value of our securities portfolio; changes in interest rates; foreign currency fluctuations; revised
assumptions or other changes related to our pension plans; failure to maintain required capital adequacy ratio levels; downgrades in our credit ratings; the effectiveness of our
operational, legal and other risk management policies; our ability to avoid reputational harm; and effects of changes in general economic conditions in Japan.

Further information regarding factors that could affect our financial condition and results of operations is included in “Item 3.D. Key Information—Risk Factors,” and “Item 5.
Operating and Financial Review and Prospects” in our registration statement on Form 20-F filed with the U.S. Securities and Exchange Commission (“SEC”) on October 19,
2006, which is available in the Financial Information section of our web page at www.mizuho-fg.co.jp/english/ and also at the SEC’ s web site at www.sec.gov.

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