
Resolve the mismatch that has arisen in the allocation of corporate resources and respond to new customer 
needs in order to transition to the next generation of financial services.

Basic policy

Key strategy

Our objective

Financial 
targets for 

FY2023

Implement forward-looking structural reforms focused on three interconnected 
areas: business structure, finance structure, and corporate foundations.

Go beyond the conventional boundaries of finance and create new value 
incorporating both financial and non-financial products and services in order to 

forge new forms of partnerships with our customers.

Build a stronger and more resilient financial group which our customers can depend 
on in the coming era

5-Year Business Plan: Transitioning to the Next Generation of Financial Services

Open & Connected Passionate & Professional

 Draw on the strengths that Mizuho has cultivated thus far

Customer base, network, 
trustworthiness & 
dependability

1
Financial functions, market 
presence, ability to respond 
to non-financial needs

2 Approach business as a 
unified group3

 Accelerate our digitalization initiatives and proactive collaboration with external partners

1. �Excluding Net Unrealized Gains on Other 
Securities.

2. �Consolidated Net Business Profits + Net 
Gains Related to ETFs (aggregate for 
Mizuho Bank and Mizuho Trust & Banking) + 
Net Gains on Operating Investment 
Securities (Mizuho Securities consolidated).

Approx. 7 – 8%Consolidated 
ROE1 Approx. ¥900 billion

Consolidated 
Net Business 

Profits2

Overview of our new business plan

Our customers’ needs and the financial industry are rapidly 
undergoing structural changes, reflecting the structural shifts 
occurring in the economy, industry, and society such as 
digitalization, an aging society with a low birthrate, and 
globalization. It is essential that we respond quickly to these 
structural changes, especially in light of increasing uncertainty 
in the business environment due to concerns regarding a 
global economic slowdown, signs of a turn in the credit cycle, 
and other factors.

In consideration of this environment and the issues we face, 
we announced a new business plan spanning a five-year 
period starting from fiscal 2019. The plan is titled 5-Year 

Business Plan: Transitioning to the Next Generation of Financial 
Services.

As the name suggests, our new business plan is focused on 
transitioning to the next generation of financial services—
building new forms of partnerships with our customers so that 
we can respond to their needs as the times change. Our 
objective is to build a stronger and more resilient financial 
group which our customers can depend on in the coming era.
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Resolve the mismatch 
between gross profits and 

expenses

 �Establish a stable revenue structure and a 
robust finance base which can withstand 
changes in the business environment

 �Implement a capital management strategy 
which will enable us to transition as soon 
as possible to a capital utilization phase

Four perspectives

Risk & Return

Stability

Cost & Return

Growth potential

See P23-24

Resolve the mismatch 
between how society is 

changing and our business style

 �Transform our approach to business 
operations in order to enhance employee 
engagement and motivation
 �Strengthen governance of group 
companies and accelerate unified group 
management

 �Cultivate a new corporate culture centered 
on communication

See P32-33

Resolve the mismatch 
between customer needs 
and our sales framework

Business 
structure reforms

Finance  
structure reforms

Corporate 
foundations 

reforms

 �Revise our business model to respond to 
changing customer needs

 �Go beyond the conventional boundaries of 
finance and create new, more open value 
chains spanning both finance and adjacent 
fields
 �Cultivate new partnerships with customers

See P31

Basic policy: Three-pillar reform

By implementing forward-looking structural reforms focused on three inter-connected areas—business structure, finance structure, 
and corporate foundations—we will work to resolve the mismatch which has arisen in terms of the allocation of corporate resources, 
including personnel and our branch network, thereby enabling us to respond to new customer needs and transition to the next 
generation of financial services.

We will implement business structure reforms which draw on Mizuho’s strengths in order to address structural issues in the 
economy, industry, and society in addition to implementing finance structure reforms to transition to more flexible business and 
revenue structures to respond to changes in the business and competitive environments. We will also implement corporate 
foundations reforms to support the continued competitive advantage of our business. 

The five-year period of the business plan can be broadly divided into two phases. Phase 1 (the three years starting from FY2019) will 
consist of full implementation of the structural reforms, building the firm foundations for next generation financial services. Phase 2 
(the two years starting from FY2022) will be where we achieve the effects of the structural reforms and accelerate further growth.
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 �Customer base, network, trustworthiness & dependability
 �Financial functions, market presence, ability to respond to 
non-financial needs
 �Approach business as a unified group

 �Settlement 
and lending

 M&A, MBO, LBO

 �Asset 
management

 �Hybrid 
financing

 Leasing

 Research
 Consulting

Respond to structural changes in customer needs with 
financial solutions with added value

Key strategy: Creation of new value in adjacent business areas surrounding finance

With the aim of transitioning to the next generation of financial services, we will go beyond the conventional boundaries of finance 
and create new value incorporating both financial and non-financial products and services in order to forge new forms of 
partnerships with our customers.

To achieve this, we will fully draw on the strengths that Mizuho has cultivated thus far, accelerate our digitalization initiatives, and 
more proactively collaborate with external partners. To this end, we will adopt the action principles of “Open & Connected” and 
“Passionate & Professional”.

Digitalization initiatives

Proactive collaboration with external partners

Mizuho’s strengths
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Non-finance 
areas

Finance areas

 Online lending for SMEs

 Score-based lending

Examples of changing needs

Digitally connected 
lifestyles

Life planning in an age 
of longevity

More diverse and 
complex business 
succession

Support the growth of 
startups

Structural shifts in 
industries
IoT, sharing economy

Social costs reduction 
through financial 
intermediary functions

Solutions 
with added 

value
 Lifestyle support services

 Growth acceleration support 

 Secondment of senior management 

Open & Connected

Create new, more open value chains spanning both 
finance and adjacent fields

Passionate & Professional

Anticipate customer needs and then think, act,  
and deliver

Action principles

Contribute to the sustainable 
development of the economy and society

Improve corporate value

 Business matching  Real estate
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Business structure reforms

We will implement business structure reforms, primarily in the areas below, in order to exercise our strengths and respond to 
structural changes in the economy, industry, and society.

 �Assist customers with asset building to support their life design in an era of lengthening lifespans, and 
develop professionals capable of providing this assistance.

 �Provide sophisticated solutions for business succession needs and assist clients with needs regarding 
identifying candidates for senior management roles.

 �Create next–generation branches which combine physical locations and digital channels.

 �Appeal to new customer demographics and create new demand through the application of technology 
and open collaboration.

Be a partner that helps customers design their lives in a changing societyRetail customers

 �Open collaboration for growth acceleration including financing the growth of startups and forming 
industry-government-academia partnerships.

 �Build new forms of partnerships, sharing business risks.

 �Leverage our Asian client base and network in order to support the business development of global 
clients.

Be a strategic partner for business development under a changing 
industrial structureCorporate clients

 �Draw on a broad range of intermediary functions to connect investors with other investors and connect 
issuers with investors.

 �Enhance the sophistication of our ALM and portfolio management through flexible asset allocation.

Be a partner with expert knowledge of market mechanisms and the ability 
to draw on a range of intermediary functionsMarket participants

Structural changes in customer needs Mizuho’s strengths Priority business domains

Digitalization Retail & 
business 
owners

Corpora-
tions & 
institu-
tions

Markets

Aging 
population 

and declining 
birthrate

Globalization

Asset formation to prepare for the future

Smooth business succession

Acceleration of innovation

Industry transformation

Growth in Asian economic zones

Convenient services in line with diversifying  
lifestyles

Positive cycle of funds among market  
participants

Approach business 
as a unified group

Customer base, 
network

Trustworthiness
Dependability

Financial functions, 
market presence

Ability to respond 
to non-financial 

needs

Be a strategic partner  
for business 

development under 
a changing industrial 

structure

Be a partner with  
expert knowledge of 
market mechanisms  

and the ability to 
draw on a range of 

intermediary functions

Be a partner that helps 
customers design their 

lives in a changing 
society

Megatrends

 Initiatives in priority business domains

31 Mizuho Financial Group

Our strategies for creating value

5-Year Business Plan: Transitioning to the Next Generation of 
Financial Services

PDF012_7080585841909.indd   31 2019/09/09   13:36:46



  �Transform our approach to business operations
In terms of transforming our approach to business operations, we will focus on four priority areas—personnel & workplace, IT & 
digital, channels, and group companies—with the aim of further enhancing employee engagement and motivation.

As part of this, in order to transition to the next generation of financial services, we will introduce a new HR strategy. Under this 
strategy, we will focus on each individual’s growth and career preferences, aiming to enhance employees’ universally recognizable 
value, and ultimately increase Mizuho’s corporate value. (For an overview of the new HR strategy, see P83-86.)

Corporate foundations reforms

Approach Examples of planned initiatives
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FY2019
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FY2020

FY2020

FY2019

FY2019
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Goal
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o
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Move office buildings

Automate operational processes

Transformation into  
next-generation branches

Consolidate subsidiaries  
providing support functions

Remote work

Link the new core banking  
system with branch tablets

Expand digital channels

Streamline think tank subsidiaries

Consolidate and restructure Head Office 
functions and business functions

Automatically digitize paper forms using 
AOR

Full-scale consolidation of back office 
functions

Merge Mizuho Delivery Service and Mizuho 
Business Service

Provide employees with ultra light-weight 
laptops

Launch online lending services for SMEs

Consolidate corporate functions for Mizuho 
Information & Research Institute and 
Mizuho Research Institute

Create a work 
environment which 

enhances creativity and 
productivity

Utilize technology to 
enable diverse work 

styles

Pursue the best 
channels for customers’ 

needs

Clarify the mission of 
each company and their 

role within the group

AI
OCR
RPA

Fo
u

r 
p

ri
o

ri
ty

 a
re

as
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 �Group company reforms

We plan to expand dual-hat appointments of executive officers between the holding company and group companies as well as 
further consolidate and integrate Head Office functions. This will enable us to further strengthen unified group management, 
including for group companies other than banking, trust banking, and securities, and also enhance our ability to implement the 
structural reforms on a group-wide basis.

  �Transforming our corporate culture

By significantly improving both the quality and quantity of communication within the group, we will aim to cultivate the relationship 
between management, Head Office, and the frontlines to be more open and flat. In this way we will transform our corporate culture 
in a way that encourages all members to take more independent and proactive action.

Core group companies

 �Strengthen the framework for dual-hat appointments of 
executive officers and employees

 �Strengthen the unified management of corporate functions

 �Establish a new management framework for the companies 
under the umbrella of core group companies that are deemed 
important in the management of our consolidated business 
portfolio

Strategic group companies (newly established category)

Accelerate unified management of group companies and strengthen corporate governance

Building the groundwork for new value creation

Strengthen group strategic planning and implementation 
capabilities in addition to corporate governance and risk 
management frameworks

Strengthen the management system for the holding 
company to confirm the consistency of the strategies of 
the entire group and each company

 Orient Corporation2

 Mizuho Leasing2, 3

 J.Score

 Mizuho Capital      ...and others

Main strategic group companies
FG

Strengthen corporate governance
Appoint FG executive officers to concurrent 
posts as non-executive directors

Unified group management
Expand concurrent appointment of executive 
officers

FG executive officers  
dual-hat appointment  
as CEO

BK TB IRSC RI

Reduction of the number of executive officers1 
(102  78 officers)

1. Total number of executive officers above Executive Officer or equivalent position for Mizuho Financial Group, Mizuho Bank, Mizuho Trust & Banking, and Mizuho 
Securities. The figures are as of June 30, 2019 and are in comparison to March 31, 2018.

2. Equity method affiliates.
3. Current name is IBJ Leasing, which is expected to change on October 1, 2019.

Cultivating a new corporate culture centered on communication

Significantly improve both the quality  and quantity  of communication

Head Office Frontlines

Management

Think on our feet!Get rid of insular thinking

Management

Head Office

Frontlines
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Value created for stakeholders

Through our initiatives under the new business plan, we will seek to create new value for our stakeholders—our customers, 
shareholders, employees, and society as a whole.

We have defined sustainability for Mizuho as “achieving sustainable and stable growth for Mizuho, and through this growth, 
contributing to the sustainable development and prosperity of the economy, industry, and society around the world” and we are 
proactively working to achieve the UN Sustainable Development Goals (SDGs). (For details on our sustainability initiatives, see 
P39-48)

Create new value for stakeholders in the new era

Contribute to the sustainable development and prosperity of the economy,  
industry, and society around the world

Society

Implement forward–looking structural reforms focused on three interconnected areas: business structure, finance structure,  
and corporate foundations.

Sustainability initiatives

 �Create new value in adjacent business 
areas surrounding finance

 �Achieve increased customer convenience 
and business growth

Customers

 �Increase corporate value by resolving 
structural issues and accelerating growth

Shareholders

 �Create workplaces that give employees 
a sense of purpose, linked to customer 
satisfaction

Employees

Contribute to achieving the SDGs

Reference  Quantitative overview of our fundamental structural reforms

In November 2017 we announced fundamental structural reforms, and under our new business plan we will make additional 
reductions to the number of branches in Japan and to expenses, aiming to achieve our targets ahead of schedule.

New business planTargets announced Nov. 2017

(estimates)
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FY2017 FY2021 FY2023 FY2024 FY2026

Reduction excl. amortization expenses 
related to the next-generation IT system

¥140 billion
(Group aggregate, compared to FY2017)

Reduction of approx. 

19,000 people
(compared to the end of March 2017)

Aim to achieve ahead of schedule

Reduction of approx. 

130 branches
(compared to the end of March 2017)

Additional 30 branches compared  
to original target

FY2021: Reduce by an additional  
¥20 billion

¥1.45 trillion

¥1.45 trillion

- ¥120 billion - ¥140 billion

Around
 - ¥100 billion Mid - ¥100 – 200 billion range

1 year ahead of schedule

Approx. 

500 branches

Approx. 500

-100 branches -130 branches

-50 branches -100 branches

Approx. 

80,000 people

Approx. 80,000

-8,000 people -14,000 people -19,000 people

-8,000 -14,000 -19,000
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