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UNITED STATES SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 20-F

(Mark One)

¨ REGISTRATION STATEMENT PURSUANT TO SECTION 12(b) OR (g) OF THE SECURITIES EXCHANGE ACT OF 1934
OR

x ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
        For the fiscal year ended March 31, 2011

OR

¨ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
OR

¨ SHELL COMPANY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
        Date of event requiring this shell company report

                      For the transition period from              to             

Commission file number 001-33098

Kabushiki Kaisha Mizuho Financial Group
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(Exact name of Registrant as specified in its charter)

Mizuho Financial Group, Inc.
(Translation of Registrant�s name into English)

Japan
(Jurisdiction of incorporation or organization)

5-1, Marunouchi 2-chome

Chiyoda-ku, Tokyo 100-8333

Japan

(Address of principal executive offices)

Hisaaki Hirama, +81-3-5224-1111, +81-3-5224-1059, address is same as above

(Name, Telephone, Facsimile number and Address of Company Contact Person)

Securities registered or to be registered pursuant to Section 12(b) of the Act.

Title of each class Name of each exchange on which registered
Common Stock, without par value The New York Stock Exchange*

American depositary shares, each of which represents two shares of

common stock

The New York Stock Exchange

Securities registered or to be registered pursuant to Section 12(g) of the Act.

None

(Title of Class)

Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act:

None

(Title of Class)

Indicate the number of outstanding shares of each of the issuer�s classes of capital or common stock as of the close of the period covered by the annual
report.
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At March 31, 2011, the following shares of capital stock were issued: (1) 21,782,185,320 shares of common stock (including 5,656,647 shares of common
stock held by the registrant as treasury stock), (2) 914,752,000 shares of eleventh series class XI preferred stock (including 497,866,000 shares of eleventh
series class XI preferred stock held by the registrant as treasury stock), and (3) 36,690,000 shares of thirteenth series class XIII preferred stock.

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.

Yes  x    No  ¨

If this report is an annual or transition report, indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or 15(d) of the Securities
Exchange Act of 1934.

Yes  ¨    No  x

Note�Checking the box above will not relieve any registrant required to file reports pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 from
their obligations under those Sections.

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the
preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the
past 90 days.

Yes  x    No  ¨

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every Interactive Data File required to be
submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the
registrant was required to submit and post such files).

Yes  x    No  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated filer. See definition of �accelerated filer and large
accelerated filer� in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer  x Accelerated filer  ¨ Non-accelerated filer  ¨
Indicate by check mark which basis of accounting the registrant has used to prepare the financial statements included in this filing:

U.S. GAAP  x International Financial Reporting Standards as issued by the International Accounting Standards Board  ¨ Other  ¨
If �Other� has been checked in response to the previous question, indicate by check mark which financial statement item the registrant has elected to follow.

Item 17  ¨    Item 18  ¨

If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).

Yes  ¨    No   x

(APPLICABLE ONLY TO ISSUERS INVOLVED IN BANKRUPTCY PROCEEDINGS DURING THE PAST FIVE YEARS)

Indicate by check mark whether the registrant has filed all documents and reports required to be filed by Section 12, 13 or 15(d) of the Securities Exchange Act of
1934 subsequent to the distribution of securities under a plan confirmed by a court.

Yes  ¨    No  ¨
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* Not for trading, but only in connection with the registration and listing of the ADSs.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION

In this annual report, �we,� �us,� and �our� refer to Mizuho Financial Group, Inc. and, unless the context indicates otherwise, its consolidated
subsidiaries. �Mizuho Financial Group� refers to Mizuho Financial Group, Inc. Furthermore, unless the context indicates otherwise, these
references are intended to refer to us as if we had been in existence in our current form for all periods referred to herein.

In this annual report, �our principal banking subsidiaries� refer to Mizuho Corporate Bank, Ltd., Mizuho Bank, Ltd. and Mizuho Trust & Banking
Co., Ltd. (or with respect to references as of a date, or fiscal year ending, before April 1, 2002, to The Dai-Ichi Kangyo Bank, Limited, The Fuji
Bank, Limited, The Industrial Bank of Japan, Limited, Mizuho Trust & Banking and The Yasuda Trust and Banking Co., Ltd.).

In this annual report, references to �U.S. dollars,� �dollars� and �$� refer to the lawful currency of the United States and those to �yen� and �¥� refer to the
lawful currency of Japan.

In this annual report, yen figures and percentages have been rounded to the figures shown. However, in some cases, figures presented in tables
have been adjusted to match the sum of the figures with the total amount, and such figures may also be referred to in the related text. In addition,
yen figures and percentages in �Item 3.A. Key Information�Selected Financial Data�Japanese GAAP Selected Consolidated Financial Information�
and others that are specified, have been truncated to the figures shown.

Our fiscal year end is March 31. References to years not specified as being fiscal years are to calendar years.

Unless otherwise specified, for purposes of this annual report, we have presented our financial information in accordance with accounting
principles generally accepted in the United States, or U.S. GAAP. Unless otherwise stated or the context otherwise requires, all amounts in our
financial statements are expressed in Japanese yen.

We usually hold the ordinary general meeting of shareholders of Mizuho Financial Group in June of each year in Chiyoda-ku, Tokyo.

FORWARD-LOOKING STATEMENTS

We may from time to time make written or oral forward-looking statements. Written forward-looking statements may appear in documents filed
with the Securities and Exchange Commission, including this annual report, and other reports to shareholders and other communications.

The U.S. Private Securities Litigation Reform Act of 1995 provides a �safe harbor� for forward-looking information to encourage companies to
provide prospective information about themselves. We rely on this safe harbor in making these forward-looking statements.

This annual report contains forward-looking statements regarding the intent, belief or current expectations of our management with respect to
our financial condition and future results of operations. 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.
Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, our actual results may vary
materially from those we currently anticipate. Potential risks and uncertainties include, without limitation, the following:

� incurrence of significant credit-related costs;

� declines in the value of our securities portfolio, including as a result of the declines in stock markets and the impact of the dislocation
in the global financial markets;
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� changes in interest rates;

� foreign exchange rate fluctuations;

� decrease in the market liquidity of our assets;

� revised assumptions or other changes related to our pension plans;

� a decline in our deferred tax assets;

� the effect of financial transactions entered into for hedging and other similar purposes;

� failure to maintain required capital adequacy ratio levels;

� downgrades in our credit ratings;

� our ability to avoid reputational harm;

� our ability to implement our Medium-term Management Policy and other strategic initiatives and measures effectively;

� the effectiveness of our operation, legal and other risk management policies;

� the effect of changes in general economic conditions in Japan and elsewhere; and

� amendments and other changes to the laws and regulations that are applicable to us.
Our forward-looking statements are not guarantees of future performance and involve risks and uncertainties. Actual results may differ from
those in the forward-looking statements as a result of various factors. We identify in this annual report in �Item 3.D. Key Information�Risk
Factors,� �Item 4.B. Information on the Company�Business Overview,� �Item 5. Operating and Financial Review and Prospects� and elsewhere, some,
but not necessarily all, of the important factors that could cause these differences.

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.

4
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PART I

ITEM 1.    IDENTITY OF DIRECTORS, SENIOR MANAGEMENT AND ADVISERS

Not applicable.

ITEM 2.    OFFER STATISTICS AND EXPECTED TIMETABLE

Not applicable.

ITEM 3.     KEY INFORMATION

3.A. Selected Financial Data

The following tables set forth our selected consolidated financial data.

The first table below sets forth selected consolidated financial data of Mizuho Financial Group as of and for the fiscal years ended March 31,
2007, 2008, 2009, 2010 and 2011 which have been derived from the audited consolidated financial statements of Mizuho Financial Group
prepared in accordance with U.S. GAAP included in this annual report.

The second table below sets forth selected consolidated financial data of Mizuho Financial Group as of and for the fiscal years ended March 31,
2007, 2008, 2009, 2010 and 2011 derived from Mizuho Financial Group�s consolidated financial statements prepared in accordance with
accounting principles generally accepted in Japan, or Japanese GAAP.

The consolidated financial statements of Mizuho Financial Group as of and for the fiscal years ended March 31, 2009, 2010 and 2011 prepared
in accordance with U.S. GAAP have been audited in accordance with the standards of the Public Company Accounting Oversight Board (United
States) by Ernst & Young ShinNihon LLC, independent registered public accounting firm.

You should read the U.S. GAAP selected consolidated financial information presented below together with the information included in �Item 5.
Operating and Financial Review and Prospects� and the audited consolidated financial statements, including the notes thereto, included in this
annual report. The information presented below is qualified in its entirety by reference to that information.

5
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U.S. GAAP Selected Consolidated Financial Information

As of and for the fiscal years ended March 31,
2007 2008 2009 2010 2011

(in millions of yen, except per share data and percentages)
Statement of income data:
Interest and dividend income ¥ 2,639,307 ¥ 3,110,260 ¥ 2,384,191 ¥ 1,632,282 ¥ 1,460,184
Interest expense 1,571,389 1,911,522 1,102,015 528,159 448,857

Net interest income 1,067,918 1,198,738 1,282,176 1,104,123 1,011,327
Provision (credit) for loan losses 182,115 (57,766) 567,396 222,102 647

Net interest income after provision (credit) for loan
losses 885,803 1,256,504 714,780 882,021 1,010,680
Noninterest income 1,195,948 1,094,943 452,227 1,330,847 1,036,532
Noninterest expenses 1,266,857 1,504,309 1,525,101 1,526,413 1,435,855

Income (loss) before income tax expense (benefit) 814,894 847,138 (358,094) 686,455 611,357
Income tax expense (benefit) 163,221 672,176 761,908 (360,195) 193,227

Net income (loss) 651,673 174,962 (1,120,002) 1,046,650 418,130
Less: Net income (loss) attributable to
noncontrolling interests(1) 27,791 (53,656) (61,555) 46,961 5,461

Net income (loss) attributable to MHFG shareholders ¥ 623,882 ¥ 228,618 ¥ (1,058,447) ¥ 999,689 ¥ 412,669

Net income (loss) attributable to common
shareholders ¥ 600,408 ¥ 208,643 ¥ (1,077,787) ¥ 988,603 ¥ 403,231
Amounts per share(2):
Basic earnings per common share�net income (loss)
attributable to common shareholders ¥ 51.73 ¥ 18.17 ¥ (95.96) ¥ 70.55 ¥ 20.44
Diluted earnings per common share�net income (loss)
attributable to common shareholders ¥ 48.71 ¥ 16.77 ¥ (95.96) ¥ 61.64 ¥ 19.22
Number of shares used to calculate basic earnings
per common share
(in thousands) 11,607,550 11,479,942 11,231,269 14,013,058 19,722,818
Number of shares used to calculate diluted earnings
per common share
(in thousands) 12,713,841 13,568,015 11,231,269 16,200,812 21,415,109
Cash dividends per share declared during the fiscal
year(3):
Common stock ¥ 4.00 ¥ 7.00 ¥ 10.00 ¥ 10.00 ¥ 8.00

$ 0.03 $ 0.07 $ 0.10 $ 0.11 $ 0.10
Fourth series class IV preferred stock ¥ 47.60 �  �  �  �  

$ 0.40 �  �  �  �  
Sixth series class VI preferred stock ¥ 42.00 �  �  �  �  

$ 0.36 �  �  �  �  
Eleventh series class XI preferred stock ¥ 20.00 ¥ 20.00 ¥ 20.00 ¥ 20.00 ¥ 20.00

$ 0.17 $ 0.20 $ 0.20 $ 0.21 $ 0.24
Thirteenth series class XIII preferred stock ¥ 30.00 ¥ 30.00 ¥ 30.00 ¥ 30.00 ¥ 30.00

$ 0.26 $ 0.30 $ 0.30 $ 0.32 $ 0.36
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As of and for the fiscal years ended March 31,
2007 2008 2009 2010 2011

(in millions of yen, except per share data and percentages)
Balance sheet data:
Total assets ¥ 147,381,279 ¥ 151,317,756 ¥ 155,083,031 ¥ 158,351,456 ¥ 161,985,670
Loans, net of allowance 68,236,720 67,572,004 71,787,309 62,903,418 63,955,284
Total liabilities 142,376,976 147,749,599 154,045,851 155,019,438 157,950,314
Deposits 83,751,304 86,429,065 87,075,727 86,776,251 89,215,627
Long-term debt 7,073,936 7,618,910 8,017,770 8,482,434 8,953,496
Common stock 3,532,492 3,437,420 3,386,792 4,324,705 5,164,160
Total MHFG shareholders� equity 4,662,700 3,268,800 846,047 2,966,215 3,673,487
Other financial data:
Return on equity and assets:
Net income (loss) attributable to common
shareholders as a percentage of total
average assets 0.42% 0.14% (0.70)% 0.62% 0.25% 
Net income (loss) attributable to common
shareholders as a percentage of average
MHFG shareholders� equity 14.69% 5.20% (37.56)% 39.99% 12.63% 
Dividends per common share as a
percentage of basic earnings per common
share 13.53% 55.02% (10.42)% 11.34% 29.35% 
Average MHFG shareholders� equity as a
percentage of total average assets 2.87% 2.73% 1.86% 1.56% 2.01% 
Net interest income as a percentage of
total average interest-earning assets 0.79% 0.86% 0.96% 0.82% 0.75% 

Notes:

(1) Net income (loss) attributable to noncontrolling interests was relocated from minority interest in consolidated subsidiaries included within
noninterest expenses in the fiscal year ended March 31, 2010 as we adopted ASC 810. For purposes of comparability, the figures of the
previous fiscal years are adjusted accordingly.

(2) Under the central book-entry transfer system in Japan, which became effective in January 2009, fractional shares are not eligible for
book-entry transfer. Accordingly, an allotment of shares or fractions of a share without consideration was made to all shareholders and
holders of fractional shares at the rate of 999 shares per 1 share and 9.99 shares per every 0.01 of a share, effective on January 4, 2009. The
amounts per share for the fiscal years ended March 31, 2007, 2008 and 2009 have been adjusted to reflect such allotment.

(3) Yen amounts for cash dividends per share for the fiscal years ended March 31, 2007, 2008, 2009, 2010 and 2011 are expressed in U.S.
dollars at the rate of ¥117.56 = $1.00, ¥99.85 = $1.00, ¥99.15 = $1.00, ¥93.40 = $1.00 and ¥82.76 = $1.00, respectively. These rates are
the noon buying rates on March 31, 2007, 2008, 2009, 2010 and 2011 in New York City for cable transfers in yen as certified for customs
purposes by the Federal Reserve Bank of New York.

7
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Japanese GAAP Selected Consolidated Financial Information

As of and for the fiscal years ended March 31,
2007 2008 2009 2010 2011

(in millions of yen, except per share data and percentages)
Statement of income data:
Interest income ¥ 2,562,642 ¥ 2,864,796 ¥ 2,144,436 ¥ 1,571,994 ¥ 1,457,687
Interest expense 1,472,378 1,801,156 1,075,584 420,287 348,242

Net interest income 1,090,264 1,063,639 1,068,851 1,151,707 1,109,444
Fiduciary income 66,958 64,355 55,891 49,100 49,388
Net fee and commission income 551,124 494,526 416,653 466,040 466,791
Net trading income 261,544 56,149 301,521 312,330 243,983
Net other operating income (loss) 147,507 (17,737) (35,951) 17,436 163,680
General and administrative expenses 1,091,602 1,124,527 1,192,701 1,317,247 1,285,815
Other income 522,816 579,737 260,568 266,125 156,212
Other expenses 573,714 630,079 1,280,711 567,728 268,261

Income (loss) before income taxes and minority interests 974,898 486,062 (405,877) 377,765 635,425
Income taxes:
Current(1) 43,267 32,212 48,247 18,040 18,336
Deferred 223,699 118,546 109,103 25,108 120,123

Income (loss) before minority interests(2) 707,931 335,304 (563,227) 334,617 496,965
Minority interests in net income 86,965 24,079 25,586 95,212 83,736

Net income (loss) ¥ 620,965 ¥ 311,224 ¥ (588,814) ¥ 239,404 ¥ 413,228

Net income (loss) per share(3):
Basic ¥ 51,474.49 ¥ 25,370.25 ¥ (54.14) ¥ 16.29 ¥ 20.47
Diluted 48,803.07 24,640.00 �(4) 15.57 19.27
Cash dividends per share declared during the fiscal
year(3)(5):
Common stock(6) ¥ 4,000 ¥ 7,000 ¥ 10,000 ¥ 10 ¥ 8

$ 34.03 $ 70.11 $ 100.86 $ 0.11 $ 0.10
Fourth series class IV preferred stock ¥ 47,600 �  �  �  �  

$ 404.90 �  �  �  �  
Sixth series class VI preferred stock ¥ 42,000 �  �  �  �  

$ 357.26 �  �  �  �  
Eleventh series class XI preferred stock(6) ¥ 20,000 ¥ 20,000 ¥ 20,000 ¥ 20 ¥ 20

$ 170.13 $ 200.30 $ 201.71 $ 0.21 $ 0.24
Thirteenth series class XIII preferred stock(6) ¥ 30,000 ¥ 30,000 ¥ 30,000 ¥ 30 ¥ 30

$ 255.19 $ 300.45 $ 302.57 $ 0.32 $ 0.36
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As of and for the fiscal years ended March 31,
2007 2008 2009 2010 2011

(in millions of yen, except per share data and percentages)
Balance sheet data:
Total assets ¥ 149,880,031 ¥ 154,412,105 ¥ 152,723,070 ¥ 156,253,572 ¥ 160,812,006
Loans and bills discounted(7) 65,964,301 65,608,705 70,520,224 62,164,579 62,777,757
Securities 36,049,983 33,958,537 30,173,632 43,096,460 44,782,067
Deposits(8) 83,608,304 86,264,041 86,539,020 86,627,588 88,884,158
Net assets 6,724,408 5,694,159 4,186,606 5,837,053 6,623,999
Risk-adjusted capital data(9):
Tier 1 capital ¥ 4,933,561 ¥ 4,880,188 ¥ 3,765,045 ¥ 5,173,496 ¥ 6,170,210
Total risk-based capital 8,841,383 7,708,341 6,223,693 7,658,062 7,910,970
Risk-weighted assets 70,795,493 65,872,866 59,056,218 56,863,252 51,693,835
Tier 1 capital ratio 6.96% 7.40% 6.37% 9.09% 11.93% 
Capital adequacy ratio 12.48% 11.70% 10.53% 13.46% 15.30% 

Notes:

(1) Under Japanese GAAP, refund of income taxes formerly included within current income taxes is separately presented in the fiscal year
ended March 31, 2010 due to increased materiality. Current income taxes for the fiscal year ended March 31, 2010 in the above table
include refund of income taxes for purposes of comparability with figures from other years.

(2) In accordance with certain amendments to Regulation on Terminology, Forms and Preparation of Financial Statements and other
regulations which may be applied at our option from the fiscal year ended March 31, 2010, based on �Accounting Standard for
Consolidated Financial Statements� (ASBJ Statement No. 22, December 26, 2008), we have started to present �Income before minority
interests� from the fiscal year ended March 31, 2010. For reference purposes, we have also included the figures of the same for the fiscal
years ended March 31, 2007, 2008 and 2009 in the table above.

(3) Under the central book-entry transfer system in Japan, which became effective in January 2009, fractional shares are not eligible for
book-entry transfer. Accordingly, an allotment of shares or fractions of a share without consideration was made to all shareholders and
holders of fractional shares at the rate of 999 shares per 1 share and 9.99 shares per every 0.01 of a share, effective on January 4, 2009.
Net income (loss) per share through the fiscal year ended March 31, 2008, and cash dividends per share declared through the fiscal year
ended March 31, 2009, in the table above do not reflect such allotment.

(4) Diluted net income per share is not shown due to net loss per share for the fiscal year ended March 31, 2009.
(5) Yen amounts are expressed in U.S. dollars at the rate of, ¥117.56 = $1.00, ¥99.85 = $1.00, ¥99.15 = $1.00, ¥93.40 = $1.00 and

¥82.76 = $1.00 for the fiscal years ended March 31, 2007, 2008, 2009, 2010 and 2011, respectively. These rates are the noon buying rates
on the respective fiscal year-end dates in New York City for cable transfers in yen as certified for customs purposes by the Federal
Reserve Bank of New York.

(6) In June 2011, we declared and paid annual dividends of ¥6 per share of common stock, ¥20 per share of eleventh series class XI preferred
stock and ¥30 per share of thirteenth series class XIII preferred stock for the fiscal year ended March 31, 2011.

(7) Bills discounted refers to a form of financing in Japan under which promissory notes obtained by corporations through their regular
business activities are purchased by banks prior to their payment dates at a discount based on prevailing interest rates.

(8) Includes negotiable certificates of deposit.
(9) We adopted the advanced internal ratings-based approach (the �AIRB approach�) for the calculation of risk-weighted assets associated with

credit risk from the fiscal year ended March 31, 2009. We also adopted the advanced measurement approach (the �AMA�) for the
calculation of operational risk from the fiscal year ended March 31, 2010. For more details on capital adequacy requirements set by the
Bank for International Settlements (�BIS�), and the guideline implemented by the Financial Services Agency in compliance thereto, see
�Item 5. Operating and Financial Review and Prospects�Capital Adequacy.�

9
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There are certain differences between U.S. GAAP and Japanese GAAP. The differences between U.S. GAAP and Japanese GAAP applicable to
us primarily relate to the accounting for derivative financial instruments and hedging activities, investments, loans, allowances for loan losses
and off-balance-sheet instruments, premises and equipment, real estate sales and leasebacks, land revaluation, business combinations,
noninterest-earning deposits made under government-led restructuring, pension liabilities, consolidation of variable interest entities and deferred
taxes. See �Item 5. Operating and Financial Review and Prospects�Reconciliation with Japanese GAAP.� In addition, under Japanese GAAP, a
restatement of prior year financial statements reflecting the effect of a change in accounting principles is not permitted, unlike under U.S.
GAAP, which generally requires a restatement upon a voluntary change in accounting principles.

Exchange Rate Information

The following table sets forth, for each period indicated, the noon buying rate in New York City for cable transfers in yen as certified for
customs purposes by the Federal Reserve Bank of New York, expressed in Japanese yen per $1.00. The exchange rates are reference rates and
are not necessarily the rates used to calculate ratios or the rates used to convert yen to U.S. dollars in the financial statements contained in this
annual report.

Fiscal years ended March 31, High Low Average(1)
Period

end
(yen per dollar)

2007 121.81 110.07 116.55 117.56
2008 124.09 96.88 113.61 99.85
2009 110.48 87.80 100.85 99.15
2010 100.71 86.12 92.49 93.40
2011 94.68 78.74 85.00 82.76
2012 (through July 15) 85.26 78.99 80.57 79.03

Calendar year 2011
January 83.36 81.56 �  �  
February 83.79 81.48 �  �  
March 82.98 78.74 �  �  
April 85.26 81.31 �  �  
May 82.12 80.12 �  �  
June 80.98 79.87 �  �  
July (through July 15) 81.26 78.99 �  �  

Note:

(1) Calculated by averaging the exchange rates on the last business day of each month during the respective periods. The noon buying rate as
of July 15, 2011 was ¥79.03 = $1.00.

3.B. Capitalization and Indebtedness

Not applicable.

3.C. Reasons for the Offer and Use of Proceeds

Not applicable.

3.D. Risk Factors

Investing in our securities involves a high degree of risk. You should carefully consider the risks described below as well as the other
information in this annual report, including our consolidated financial statements and related notes, �Item 5. Operating and Financial Review
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Our business, financial condition and operating results could be materially adversely affected by any of the factors discussed below. The trading
price of our securities could decline due to any of these factors. This annual report also contains forward-looking statements that involve risks
and uncertainties. Our actual results could differ materially from those anticipated in these forward-looking statements as a result of various
factors, including the risks faced by us described below and elsewhere in this annual report. See �Forward-Looking Statements.�

Risks Relating to Our Business

We may incur significant credit-related and other costs in the future due to problem loans.

We are the primary bank lender for a large number of our corporate customers, and the amount of our loans and other claims to each of our
major customers is significant. In addition, while we have made efforts to diversify our credit exposure along industry lines, the proportion of
credit exposure to customers in the construction and real estate, banks and other financial institutions, and wholesale and retail industries is
relatively high. We manage our credit portfolio by regularly monitoring the credit profile of each of our customers, the progress made on
restructuring plans and credit exposure concentrations in particular industries or corporate groups, and we also utilize credit derivatives for
hedging and credit risk mitigation purposes. In addition, we regularly assess the value of collateral and guarantees. However, depending on
trends in the domestic and global economic environment, the business environment in particular industries and other factors, the amount of our
problem loans and other claims could increase significantly, including as a result of the deterioration in the credit profile of customers for which
we are the primary bank lender, other major customers or customers belonging to industries to which we have significant credit exposure, and
the value of collateral and guarantees could decline. For example, in the fiscal year ended March 31, 2009, our credit-related costs increased as a
result of the deteriorating performance of our corporate customers in and outside of Japan due to the worsening economic environment and the
effects of the dislocation in global financial markets as well as the provision for loan losses based on revised assumptions amid the uncertainty
regarding the future economic environment. There can be no assurance that credit-related and other costs will not increase in the future as a
result of the foregoing or otherwise.

Our equity investment portfolio exposes us to market risks that could adversely affect our financial condition and results of operations.

We hold substantial investments in marketable equity securities, mainly common stock of Japanese listed companies. In addition to the partial
hedges that we apply as we deem necessary in recent years, we sold a portion of such investments, and we may make further sales in the future.
However, significant declines in Japanese stock prices in the future would lead to unrealized losses, losses on impairment and losses from sales
of equity securities which could have a material adverse effect on our financial condition and results of operations. For example, in the fiscal
year ended March 31, 2009, we incurred significant impairment and other losses as a result of the decline in Japanese and other stock markets. In
addition, net unrealized gains and losses on such investments, based on Japanese GAAP, are taken into account when calculating the amount of
capital for purposes of the calculation of our capital adequacy ratios, and as a result, a decline in the value of such investments would negatively
affect such ratios. As a result, our financial condition and results of operations could be materially and adversely affected.

Changes in interest rates could adversely affect our financial condition and results of operations.

We hold a significant amount of bonds, consisting mostly of Japanese government bonds, and other instruments primarily for the purpose of
investment. As a result of such holdings, an increase in interest rates, primarily yen interest rates, could lead to unrealized losses of bonds or
losses from sales of bonds. In addition, due mainly to differences in maturities between financial assets and liabilities, changes in interest rates
could have an adverse effect on our average interest rate spread. We manage interest rate risk under our risk management policies, which
provide for adjustments in the composition of our bond portfolio and the utilization
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of derivatives and other hedging methods to reduce our exposure to interest rate risk. However, in the event of significant changes in interest
rates, including as a result of a change in Japanese monetary policy and market trends, our financial condition and results of operations could be
materially and adversely affected.

Our financial condition and results of operations could be adversely affected by foreign exchange rate fluctuations.

A portion of our assets and liabilities is denominated in foreign currencies, mainly the U.S. dollar. The difference between the amount of assets
and liabilities denominated in foreign currencies leads to foreign currency translation gains and losses in the event of fluctuations in foreign
exchange rates. Although we hedge a portion of our exposure to foreign exchange rate fluctuation risk, our financial condition and results of
operations could be materially and adversely affected if future foreign exchange rate fluctuations significantly exceed our expectations.

We may incur further losses relating to decreases in the market liquidity of assets that we hold.

The market liquidity of the various marketable assets that we hold may decrease significantly due to turmoil in financial markets and other
factors, and the value of such assets could decline as a result. For example, in the fiscal years ended March 31, 2008 and 2009, we incurred
significant losses related to declines in the value of our investments in securitization products and other assets as a result of significant decrease
in the market liquidity amidst the dislocation in global financial markets. See �Item 5. Operating and Financial Review and
Prospects�Overview�Business Trends.� If the market liquidity of our assets decreases significantly in the future, including as a result of the
dislocation in global financial markets mentioned above, our financial condition and results of operations could be materially and adversely
affected.

Our pension-related costs could increase as a result of revised assumptions or changes in our pension plans.

Our pension-related costs and projected benefit obligations are calculated based on assumptions regarding projected returns on pension plan
assets and various actuarial assumptions relating to the plans. If actual results differ from our assumptions or we revise our assumptions in the
future, due to changes in the stock markets, interest rate environment or otherwise, our pension-related costs and projected benefit obligations
could increase. In addition, any future changes to our pension plans could also lead to increases in our pension-related costs and projected
benefit obligations. As a result, our financial condition and results of operations could be materially and adversely affected.

A decline in deferred tax assets due to a change in our estimation of future taxable income or change in Japanese tax policy could
adversely affect our financial condition and results of operations.

We recorded deferred tax assets based on a reasonable estimation of future taxable income in accordance with applicable accounting standards.
Our financial condition and results of operations could be materially and adversely affected if our deferred tax assets decline due to a change in
our estimation of future taxable income, a change in tax rate as a result of tax system revision and other factors.

Financial transactions entered into for hedging and other similar purposes could adversely affect our financial condition and results of
operations.

The accounting and valuation methods applied to credit and equity derivatives and other financial transactions that we enter into for hedging and
credit risk mitigation purposes are not always consistent with the accounting and valuation methods applied to the assets that are being hedged.
Consequently, in some cases, due to changes in the market or otherwise, losses related to such financial transactions during a given period may
adversely affect net income, while the corresponding increases in the value of the hedged assets do not have an effect on net income for such
period. As a result, our financial condition and results of operations could be materially and adversely affected during the period.
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Failure to maintain capital adequacy ratios above minimum required levels, as a result of the materialization of risks or regulatory
changes, could result in restrictions on our business activities.

We endeavor to maintain sufficient levels of capital adequacy ratios, which are calculated pursuant to standards set forth by Japan�s Financial
Services Agency and based on Japanese GAAP, taking into account our plans for investments in risk-weighted assets, the efficiency of our
capital structure and other factors. However, our capital adequacy ratios could decline in the future, including as a result of the materialization of
any of the risks enumerated in these �Risk Factors� and changes to the methods we use to calculate capital adequacy ratios. Also, the maximum
amount of net deferred tax assets that can be recorded for the purpose of calculating capital adequacy ratios without diminishing the amount of
Tier 1 capital under Japanese capital adequacy regulations is 20% of Tier 1 capital. Our or our banking subsidiaries� regulatory capital and capital
adequacy ratios could decline due to such regulations.

In addition, if the framework set by the Basel Committee on Banking Supervision, upon which the Financial Services Agency�s rules concerning
banks� capital adequacy ratios are based, is changed or if the Financial Services Agency otherwise changes its banking regulations, we might not
be able to meet the minimum regulatory requirements for capital adequacy ratios. For example, in December 2010, the Basel Committee on
Banking Supervision issued its Basel III rules text, which presents the details of global regulatory standards on bank capital adequacy and
liquidity on which the Financial Services Agency will base its new regulatory capital regulations. See �Item 5. Operating and Financial Review
and Prospects�Capital Adequacy.�

If the capital adequacy ratios of us and our banking subsidiaries fall below specified levels, the Financial Services Agency could require us to
take corrective actions, including, depending on the level of deficiency, submission of an improvement plan that would strengthen our capital
base, a reduction of our total assets or a suspension of a portion of our business operations. In addition, some of our banking subsidiaries are
subject to capital adequacy regulations in foreign jurisdictions such as the United States, and our business could be adversely affected if their
capital adequacy ratios fall below specified levels.

Downgrades in our credit ratings could have negative effects on our funding costs and business operations.

Credit ratings are assigned to Mizuho Financial Group, our banking subsidiaries and a number of our other subsidiaries by major domestic and
international credit rating agencies. The credit ratings are based on information furnished by us or obtained by the credit rating agencies from
independent sources and are also influenced by credit ratings of Japanese government bonds and general views regarding the Japanese financial
system as a whole. The credit ratings are subject to revision, suspension or withdrawal by the credit rating agencies at any time. A downgrade in
our credit ratings could result in, among other things, the following:

� increased funding costs and other difficulties in raising funds;

� the need to provide additional collateral in connection with financial market transactions; and

� the termination or cancellation of existing agreements.
As a result, our business, financial condition and results of operations could be materially and adversely affected.

Our business will be adversely affected if we encounter difficulties in raising funds.

We rely principally on deposits and debentures as our funding sources. In addition, we also raise funds in the financial markets. Our efforts to
maintain stable funding, such as setting maximum limits on financial market funding and monitoring our liquidity position to apply appropriate
funding policies, may not be sufficient to prevent significant increases in our funding costs or cash flow problems if we encounter difficulties in
attracting deposits or otherwise raising funds. Such difficulties could result, among other things, from any of the following:

� adverse developments with respect to our financial condition and results of operations;
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� a reduction in the size and liquidity of the debt markets due for example to the decline in the domestic and global economy, concerns
regarding the financial system or turmoil in financial markets and other factors.

Our Medium-term Management Policy and other strategic initiatives and measures may not result in the anticipated outcome.

We have been implementing strategic initiatives and measures in various areas. In May 2010, we announced our new Medium-term
Management Policy for the three fiscal years ending March 31, 2013, in which we set forth various strategic initiatives and measures and also
established a number of key target figures that we aim to achieve by the end of the fiscal year ending March 31, 2013. See �Item 4.B. Business
Overview�General.� However, we may not be successful in implementing such initiatives and measures, or even if we are successful in
implementing them, the implementation of such initiatives and measures may not have their anticipated effects. In addition, we may not be able
to meet the key target figures announced in the Medium-term Management Policy due to these or other factors, including, but not limited to,
differences in the actual economic environment compared to our assumptions underlying the Medium-term Management Policy as well as the
risks enumerated in these �Risk Factors.�

We will be exposed to new or increased risks as we expand the range of our products and services.

We offer a broad range of financial services, including banking, securities, trust and other services. As the needs of our customers become more
sophisticated and broader in scope, and as the Japanese financial industry continues to be deregulated, we have been entering into various new
areas of business, including through various business and equity alliances, which expose us to new risks. While we have developed and intend to
maintain risk management policies that we believe are appropriate to address such risks, if a risk materializes in a manner or to a degree outside
of our expectations, our business, financial condition and results of operations could be materially and adversely affected.

We are subject to various laws and regulations, and violations could result in penalties and other regulatory actions.

Our business and employees in Japan are subject to various laws and regulations, including those applicable to financial institutions as well as
general laws applicable to our business activities, and we are under the regulatory oversight of the Financial Services Agency. Our businesses
outside of Japan are also subject to the laws and regulations of the jurisdictions in which they operate and are subject to oversight by the
regulatory authorities of those jurisdictions.

Our compliance and legal risk management structures are designed to prevent violations of such laws and regulations, but they may not be
effective in preventing all future violations. Future violations of laws and regulations could result in regulatory action and harm our reputation,
and our business, financial condition and results of operations could be materially and adversely affected.

Employee errors and misconduct could subject us to losses and reputational harm.

Because we process a large number of transactions in a broad range of businesses, we are subject to the risk of various operational errors and
misconduct, including those caused by employees. Our measures to reduce employee errors, including establishment of operational procedures,
regular reviews regarding compliance with these procedures, employee training and automation of our operations, may not be effective in
preventing all employee errors and misconduct. Significant operational errors and misconduct in the future could result in losses, regulatory
actions or harm to our reputation. As a result, our business, financial condition and results of operations could be materially and adversely
affected.
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Problems relating to our information technology systems could significantly disrupt our business operations.

We depend significantly on information technology systems with respect to almost all aspects of our business operations. Our information
technology systems network, including those relating to bank accounting and cash settlement systems, interconnects our branches and other
offices, our customers and various clearing and settlement systems located worldwide. Our efforts to sustain stable daily operations and
development of contingency plans for unexpected events, including the implementation of backup and redundancy measures, may not be
effective in preventing significant disruptions to our information technology systems caused by, among other things, human error, accidents,
hacking, computer viruses and development and renewal of computer systems. For example, in March 2011, computer systems failures at
Mizuho Bank resulted in the shutdown of our ATMs and Internet banking services, as well as the inability to process fund transfers and other
settlement transactions, and in May 2011, Mizuho Financial Group and Mizuho Bank received business improvement orders from the Financial
Services Agency. In the event of any such disruption, our business, financial condition and results of operations could be materially and
adversely affected due to disruptions in our business operations, liability to customers and others, regulatory actions or harm to our reputation.

Our reputation could be harmed and we may be subject to liabilities and regulatory actions if we are unable to protect personal and
other confidential information.

We handle various confidential or non-public information, including those of our individual and corporate customers, in the ordinary course of
our business. The information management policies we maintain and enforce to prevent information leaks and improper access to such
information, including those designed to meet the strict requirements of the Personal Information Protection Law of Japan, may not be effective
in preventing all such problems. Leakage of important information in the future could result in liabilities and regulatory actions and may also
lead to significant harm to our reputation. As a result, our business, financial condition and results of operations could be materially and
adversely affected.

Our business would be harmed if we are unable to attract and retain skilled employees.

Many of our employees possess skills and expertise that are important to maintain our competitiveness and to operate our business efficiently.
We may not be successful in attracting and retaining sufficient skilled employees through our hiring efforts and training programs aimed to
maintain and enhance the skills and expertise of our employees, in which event our competitiveness and efficiency could be significantly
impaired. As a result, our business, financial condition and results of operations could be materially and adversely affected.

Our failure to establish, maintain and apply adequate internal controls over financial reporting could negatively impact investor
confidence in the reliability of our financial statements.

As a New York Stock Exchange-listed company and an SEC registrant, we have developed disclosure controls and procedures and internal
control over financial reporting pursuant to the requirements of the Sarbanes-Oxley Act of 2002 and rules and regulations of the SEC
promulgated pursuant thereto. Our management reports on, and our independent registered public accounting firm attests to, the effectiveness of
our internal controls over financial reporting, as required, in our annual report on Form 20-F. In addition, our management is required to report
on our internal control over financial reporting, and our independent registered public accounting firm is required to provide its opinion
concerning the report of our management, in accordance with the Financial Instruments and Exchange Law of Japan. To the extent any issues
are identified through the foregoing processes, there can be no assurance that we will be able to address them in a timely manner or at all.
Furthermore, even if our management concludes that our internal control over financial reporting are effective, our independent registered public
accounting firm may still be unable to issue a report that concludes that our internal control over financial reporting are effective. In either case,
we may lose investor confidence in the reliability of our financial statements.
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We are subject to risk of litigation and other legal proceedings.

As a financial institution engaging in banking and other financial businesses in and outside of Japan, we are subject to the risk of litigation for
damages and other legal proceedings in the ordinary course of our business. Adverse developments related to future legal proceedings could
have a material adverse effect on our financial condition and results of operations.

Our risk management policies and procedures may not adequately address unidentified or unanticipated risks.

We devote significant resources to strengthening our risk management policies and procedures. Despite this, and particularly in light of the rapid
evolution of our operations, our policies and procedures designed to identify, monitor and manage risks may not be fully effective. Some of our
methods of managing risks are based upon our use of observed historical market behavior. As a result, these methods may not accurately predict
future risk exposures, which could be significantly greater than the historical measures indicate. If our risk management policies and procedures
do not function effectively, our financial condition and results of operations could be materially and adversely affected.

Transactions with counterparties in Iran and other countries designated by the U.S. Department of State as state sponsors of terrorism
may lead some potential customers and investors to avoid doing business with us or investing in our securities or have other adverse
effects.

U.S. law generally prohibits U.S. persons from doing business with countries designated by the U.S. Department of State as state sponsors of
terrorism (the �Designated Countries�), which includes Iran, Cuba, Sudan and Syria, and we maintain policies and procedures to comply with U.S.
law. Our non-U.S. offices engage in transactions relating to the Designated Countries on a limited basis and in compliance with applicable laws
and regulations, including trade financing with respect to our customers� export or import transactions and maintenance of correspondent banking
accounts. In addition, we maintain a representative office in Iran. We do not believe our operations relating to the Designated Countries are
material to our business, financial condition or results of operations. We maintain policies and procedures to ensure compliance with applicable
Japanese and U.S. laws and regulations.

We are aware of government initiatives to strengthen laws and regulations, such as the U.S. Comprehensive Iran Sanctions, Accountability, and
Divestment Act of 2010, applicable to entities with dealings in the Designated Countries. While we maintain policies and procedures to ensure
compliance with such initiatives, including Japanese laws and regulations, should the U.S. government regard our measures as inadequate, we
may be subject to regulatory action which could materially and adversely affect our business. In addition, we may become unable to retain or
acquire customers or investors in our securities, or our reputation may suffer, potentially having adverse effects on our business or the price of
our securities.

Our common stock may be subject to dilution as a result of conversion of our convertible preferred stock.

Holders of our eleventh series class XI preferred stock may convert their shares to common stock by requesting us to acquire such shares and
issue or transfer common stock to them at any time between July 1, 2008 and June 30, 2016, with mandatory conversion on July 1, 2016. Due to
the dilution of our common stock that occurs as a result of the increase in the number of outstanding shares of common stock upon such
conversion, the price of our common stock could decline.

We may be subject to risks related to dividend distributions.

As a holding company, we rely on dividend payments from our banking and other subsidiaries for almost all of our income. As a result of
restrictions, such as those on distributable amounts under Japan�s Company Law, or otherwise, our banking and other subsidiaries may decide not
to pay dividends to us. In addition, we may experience difficulty in making, or become unable to make, dividend payments to our shareholders
and dividend payments on the preferred securities issued by our overseas special purpose companies due to the deterioration of
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our results of operations and financial condition and/or the restrictions under the Company Law or due to the strengthening of bank capital
regulations. For more information on restrictions to dividend payments under the Company Law, see �Item 10.B. Additional
Information�Memorandum and Articles of Association.�

We may be adversely affected if economic or market conditions in Japan or elsewhere deteriorate.

We conduct business operations in Japan as well as overseas, including in the United States, Europe and Asia. If general economic conditions in
Japan or other regions were to deteriorate or if the financial markets become subject to turmoil, we could experience weakness in our business,
as well as deterioration in the quality of our assets. For example, in recent years, we incurred significant losses related to declines in the value of
our investments in securitization products, an increase in credit-related costs, an increase in impairment of equity securities and others as a result
of the impact of the dislocation in global financial markets and the worsening economic environment. Future deterioration in general economic
conditions or financial market turmoil could materially and adversely affect our financial condition and results of operations.

Amendments and other changes to the laws and regulations that are applicable to us could have an adverse effect on us.

We are subject to general laws, regulations and accounting rules applicable to our business activities in and outside of Japan. We are also subject
to various laws and regulations applicable to financial institutions such as the Banking Law, including capital adequacy requirements, in and
outside of Japan. If the laws and regulations that are applicable to us are amended or otherwise changed, such as in a way that restricts us from
engaging in business activities that we currently conduct, our business, financial condition and results of operations could be materially and
adversely affected. For example, in December 2010, the Basel Committee on Banking Supervision issued its Basel III rules text, and the
Financial Services Agency is expected to issue new regulatory capital regulations based on such text. See �Item 5. Operating and Financial
Review and Prospects�Capital Adequacy.�

The market for financial services in Japan is increasingly competitive.

Ongoing deregulation in Japan has significantly lowered the barriers to entry with respect to the provision of banking, securities, trust and other
financial services. While such deregulation has the effect of increasing our own business opportunities, it also allows other major financial
groups, foreign financial institutions, non-bank finance companies, government-affiliated entities such as Japan Post Bank and other financial
services providers to enter into new business areas or expand existing businesses. As a result, competition in the financial services industry has
been intensifying in recent years and could intensify further in the future. If we are unable to respond effectively to current or future competition,
our business, financial condition and results of operations could be adversely affected. In addition, intensifying competition and other factors
could lead to consolidation in the financial services industry, and this could have an adverse effect on our competitive position or otherwise
adversely affect the price of our securities.

Our business could be significantly disrupted due to natural disasters, accidents or other causes.

Our headquarters, branch offices, information technology centers, computer network connections and other facilities are subject to the risk of
damage from natural disasters such as earthquakes and typhoons as well as from acts of terrorism and other criminal acts. In addition, our
business could be materially disrupted as a result of an epidemic such as new or reemerging influenza infections. Our business, financial
condition and results of operations could be adversely affected if our recovery efforts, including our implementation of contingency plans that
we have developed such as establishing back-up offices, are not effective in preventing significant disruptions to our business operations caused
by natural disasters and criminal acts. Additionally, massive natural disasters such as the March 2011 Great East Japan Earthquake may have
various adverse effects, including a deterioration in economic conditions, declines in the business performance of many of our corporate
customers and declines in stock prices. As a result, our financial condition and results of operations could be materially and adversely affected
due to an increase in the amount of problem loans and credit-related costs as well as an increase in unrealized losses on, or losses from sales of,
equity securities and financial products. See �Item 5. Operating and Financial Review and Prospects�Overview�The Impact of the Great East Japan
Earthquake.�
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Negative rumors about us could have an adverse effect on us.

Our business depends on maintaining the trust of depositors and other customers and market participants. Negative rumors about us, spread
through media coverage, communications between market participants, Internet postings or otherwise, could lead to our customers and market
participants believing factually incorrect information about us and harm our reputation. In the event we are unable to dispel such rumors or
otherwise restore our reputation, our business, financial condition, results of operations and the price of our securities could be materially and
adversely affected.

Risks Related to Owning Our Shares

Rights of shareholders under Japanese law may be more limited than under the law of other jurisdictions.

Our articles of incorporation, our regulations of board of directors and Japan�s Company Law govern our corporate affairs. Legal principles
relating to such matters as the validity of corporate procedures, directors� and officers� fiduciary duties and shareholders� rights may be different
from or less clearly defined than those that would apply if we were incorporated in another jurisdiction. For example, under the Company Law,
only holders of 3% or more of the total voting rights or total outstanding shares are entitled to examine our accounting books and records.
Shareholders� rights under Japanese law may not be as extensive as shareholders� rights under the law of jurisdictions within the United States or
other countries. For more information on the rights of shareholders under Japanese law, see �Item 10.B. Additional Information�Memorandum and
Articles of Association.�

It may not be possible for investors to effect service of process within the United States upon us or our directors, senior management or
corporate auditors, or to enforce against us or those persons judgments obtained in U.S. courts predicated upon the civil liability
provisions of the federal securities laws of the United States.

We are a joint stock corporation incorporated under the laws of Japan. Almost all of our directors, senior management and corporate auditors
reside outside the United States. Many of the assets of us and these persons are located in Japan and elsewhere outside the United States. It may
not be possible, therefore, for U.S. investors to effect service of process within the United States upon us or these persons or to enforce, against
us or these persons, judgments obtained in the U.S. courts predicated upon the civil liability provisions of the federal securities laws of the
United States. We believe that there is doubt as to the enforceability in Japan, in original actions or in actions to enforce judgments of U.S.
courts, of claims predicated solely upon the federal securities laws of the United States.

Risks Related to Owning Our ADSs

As a holder of ADSs, you have fewer rights than a shareholder and you must act through the depositary to exercise these rights.

The rights of our shareholders under Japanese law to take actions such as voting their shares, receiving dividends and distributions, bringing
derivative actions, examining our accounting books and records and exercising appraisal rights are available only to shareholders of record.
Because the depositary, through its custodian, is the record holder of the shares underlying the ADSs, a holder of ADSs may not be entitled to
the same rights as a shareholder. In your capacity as an ADS holder, you are not able to bring a derivative action, examine our accounting books
and records or exercise appraisal rights, except through the depositary.

Foreign exchange rate fluctuations may affect the U.S. dollar value of our ADSs and dividends payable to holders of our ADSs.

Market prices for our ADSs may fall if the value of the yen declines against the U.S. dollar. In addition, the U.S. dollar amount of cash dividends
and other cash payments made to holders of our ADSs would be reduced if the value of the yen declines against the U.S. dollar.
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ITEM 4.    INFORMATION ON THE COMPANY

4.A. History and Development of the Company

The Mizuho Group

The Mizuho group was created on September 29, 2000 through the establishment of Mizuho Holdings, Inc. as a holding company of our three
predecessor banks, The Dai-Ichi Kangyo Bank, The Fuji Bank and The Industrial Bank of Japan. On October 1, 2000, the respective securities
subsidiaries of the predecessor banks merged to form Mizuho Securities Co., Ltd., and the respective trust bank subsidiaries merged on the same
date to form Mizuho Trust & Banking.

A further major step in the Mizuho group�s development occurred in April 2002 when the operations of our three predecessor banks were
realigned through a corporate split and merger process under Japanese law into a wholesale banking subsidiary, Mizuho Corporate Bank, and a
banking subsidiary serving primarily retail and small and medium-sized enterprise customers, Mizuho Bank. As an additional step for realigning
the group structure, Mizuho Financial Group was established on January 8, 2003 as a corporation organized under the laws of Japan, and on
March 12, 2003, it became the holding company for the Mizuho group through a stock-for-stock exchange with Mizuho Holdings, which
became an intermediate holding company focused on management of the Mizuho group�s banking and securities businesses. The legal and
commercial name of the company is Mizuho Financial Group, Inc.

In May 2003, we initiated a project to promote early corporate revitalization of customers in need of revitalization or restructuring and to
separate the oversight of restructuring borrowers from the normal credit origination function. In July 2003, our three principal banking
subsidiaries, Mizuho Corporate Bank, Mizuho Bank and Mizuho Trust & Banking each transferred loans, equity securities and other claims
outstanding relating to approximately 950 companies to new subsidiaries that they formed. In October 2005, based on the significant reduction
in the balance of impaired loans held by these new subsidiaries, which we call the �revitalization subsidiaries,� we deemed the corporate
revitalization project to be complete, and each of the revitalization subsidiaries was merged into its respective banking subsidiary parent.

In the fiscal year ended March 31, 2006, we realigned our entire business operations into a Global Corporate Group, Global Retail Group and
Global Asset and Wealth Management Group. In October 2005, in connection with this realignment, we established Mizuho Private Wealth
Management Co., Ltd., a private banking subsidiary, and converted Mizuho Holdings on October 1, 2005 from an intermediate holding company
into Mizuho Financial Strategy Co., Ltd., an advisory company that provides advisory services to financial institutions.

In May 2009, Mizuho Securities and Shinko Securities Co., Ltd. completed a merger. The merged entity, Mizuho Securities, is our subsidiary
and listed on the Tokyo Stock Exchange and other Japanese stock exchanges. Through the merger, we aim to improve our service-providing
capabilities to our clients and to offer competitive cutting-edge financial services on a global basis.

Principal Capital Expenditures and Divestitures

Since 2007, Mizuho Bank has been purchasing common stock of Credit Saison from time to time, in furtherance of our aim to promote the
alliance with Credit Saison. Mizuho Bank and Mizuho Corporate Bank together owned 13.36% of the total outstanding shares of common stock
of Credit Saison as of March 31, 2011.

Other Information

Our registered address is 5-1, Marunouchi 2-chome, Chiyoda-ku, Tokyo 100-8333, Japan, and our telephone number is 81-3-5224-1111.
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4.B. Business Overview

General

We offer a variety of financial services, including banking, securities, trust and asset management services.

We align our businesses into the following three Global Groups organized based on our customers� needs: the Global Corporate Group; the
Global Retail Group; and the Global Asset & Wealth Management Group. Each group conducts its business by taking advantage of its strengths.
The following summarizes the business activities of each of our three Global Groups:

� The Global Corporate Group provides sophisticated banking and securities products and services that meet the various needs of large
corporations and other customers in and outside of Japan, utilizing global collaboration between our corporate banking business and
securities business as well as our comprehensive financial expertise.

� The Global Retail Group provides high-quality financial products and services that meet the diverse needs of individuals,
SMEs and middle-market corporations in Japan by enhancing collaborations with our group companies.

� The Global Asset & Wealth Management Group provides trust, asset management and private banking products and services that meet
the diversified and sophisticated needs of our customers.

We have also worked on establishing a stable internal management system, promoting corporate social responsibility (CSR) and strengthening
our brand strategy.

In terms of the internal management system, we enhanced the internal control system based on the Financial Instruments and Exchange Law of
Japan and Sarbanes Oxley Act of the United States, and we further promoted the protection of customers.

We promote CSR by conducting lectures established by us at universities, supporting financial education by conducting joint research with a
university and promoting environmental conservation.

In addition, as our brand strategy, we actively conveyed our brand slogan, �Channel to Discovery,� to promote it within and outside the group.

We will endeavor to strengthen our profitability by providing our customers with high-quality financial services through taking advantage of the
strengths of each group company as well as enhancing collaboration among them. In addition, we will always recognize the social
responsibilities and public mission as financial institutions and will facilitate financing on a group-wide basis pursuant to the Law Concerning
Temporary Measures to Facilitate Financing for Small and Medium-Sized Enterprises (SMEs), etc. We strive to win the trust of our customers in
and outside of Japan through continuously working on establishing a stable legal compliance system and a sophisticated risk management
system.

In May 2010, we announced our new Medium-term Management Policy named Transformation Program for the three fiscal years ending
March 31, 2013, in which we set forth various strategic initiatives and measures to enhance our profitability, financial base and front-line
business capabilities.

In March 2011, we announced the basic policies for turning Mizuho Trust & Banking, Mizuho Securities and Mizuho Investors Securities Co.,
Ltd., which are our publicly listed subsidiaries, into wholly-owned subsidiaries in order to further enhance our �group collective capabilities� by
integrating group-wide business operations, optimizing management resources, such as workforce and branch network, and accelerating the
implementation of the Transformation Program. We executed the related share exchange agreements in April 2011, and the share exchanges are
planned to be conducted on September 1, 2011, on the assumption that, among other things, permission will be obtained from the relevant
authorities.
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As acceleration initiatives of the Transformation Program and to restore customer confidence after the computer system failures of Mizuho Bank
in March 2011, we announced �actions to restore customer confidence� in May 2011. Under these actions, we will further strengthen the unified
management of the group through substantial consolidation and unification of our management structure, human resource management and
business infrastructure, and substantively transform into �one bank� with a view towards integration by merger or other methods in the future.

The Transformation Program (Aiming at Sustainable Growth)

In May 2010, we set our future vision to become the most trusted financial institution by our customers by focusing on the core function of a
financial institution which is to contribute to social and economic development. In order to realize this vision, we will strive to further increase
our corporate value through the implementation of the Transformation Program, which consists of the following initiatives:

� Program for Improving Profitability: �Strengthen our competitive advantage�
We plan to strengthen growth of top-line profits through strategic allocation of management resources, reduce costs and pursue efficiency
through a vigorous business review.

� Program for Enhancing Financial Base: �Strengthen capital base and improve asset efficiency�
We plan to strengthen the quality and quantity of capital and improve our asset portfolio.

� Program for Strengthening Front-line Business Capabilities: �Strengthen front-line business capabilities through improving efficiency
and optimization�

We plan to downsize corporate management functions, improve efficiency of our business infrastructure, and strengthen our marketing front-line
that engages in customer relations.

Each of these initiatives is described in more detail below.

Program for Improving Profitability

This program aims to establish competitive advantage through the strengthening of focused business areas and strategic allocation of
management resources. The program consists of the following two parts:

Business strategy

We aim to strengthen top-line profits by thoroughly enhancing business areas where we have a competitive advantage and fields where growth
potential is envisaged. In addition, we aim to strengthen fundamental profitability through capturing the various needs of our customers in and
out of Japan as a strategic business partner while facilitating financing. We will focus on the following:

� Strategic expansion in business areas where we have strengths, including the Tokyo Metropolitan Area and transactions with large
corporate customers:

The Tokyo Metropolitan Area: Transactions with corporate customers

� Strengthen initiatives for SME business through proposing comprehensive solutions in response to the management challenges
of our customers; and
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� Strengthen initiatives for business-owner customers and blue-chip land and property owners and similar customers.
The Tokyo Metropolitan Area: Transactions with individual customers

� Strengthen initiatives for loans to individuals, including housing loans, and make Orico an affiliate of ours;
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� Increase assets under management of individual customers through collaboration among banking, trust and securities functions;
and

� Improve the services and accessibility of the retail business of MizuhoTrust & Banking through utilization of Mizuho Bank�s
network.

Transactions with Large Corporate Customers

� Proactively be involved in corporate customers� business and financial strategies taken in response to changes in industrial
structure.

� Strengthening of initiatives for the �Asia� region which we believe has high growth potential:
Japanese customers

� Provide various solutions for global strategies of our customers, including SMEs.
Non-Japanese customers

� Pursue lending opportunities with blue-chip customers in response to their financial strategy needs; and

� Enhance capabilities for our securities business.

� Strengthening of asset management business, mainly targeting individual financial assets and pension assets:
Individuals

� Increase market share based on balance of investment products (AUM) by increasing sales mainly through group collaboration.
Pension and related businesses

� Strengthen initiatives primarily for corporate pensions and public corporations through share-up and share-in in existing
commissioned pension trusts primarily among our main bank customers.

� Provision of sophisticated financial solutions through seamless utilization of the full-line services of banking, trust and
securities functions, and focus on global collaboration, M&A marketing and capital management solicitation.

Cost reduction through vigorous review of our businesses and reallocation of management resources to focused strategic business areas

We aim to reduce costs through unification and optimization of our group�s management infrastructure (general and administrative expenses of
principal banking subsidiaries on a combined basis (Japanese GAAP): aim to decrease by approximately ¥50 billion compared with the fiscal
year ended March 31, 2010) and reallocate management resources, such as human resources (approximately 1,000 staff), to strategic areas, such
as the Tokyo Metropolitan Area and customer groups in Asia.
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Program for Enhancing Financial Base

This program aims to strengthen the quality and quantity of capital and improve asset efficiency, including significant reduction of our equity
portfolio. The program consists of the following two parts:

Strengthening of capital base

We aim to maintain our current priority on the strengthening of a stable capital base in light of on-going global discussions on the revision of
capital regulations. We will focus on the following:

� Accumulation of retained earnings through implementation of �Program for Improving Profitability;�
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� Implementation of appropriate capital management; and

� Consideration of various measures in light of regulatory developments.
Improvement of asset portfolio

We aim to strategically reallocate risk-weighted assets together with improving our asset efficiency and further strengthening our risk
management. We plan to:

� Allocate risk-weighted assets to focused strategic business areas through thorough review of non-customer assets and low-return
assets;

� Aim to reduce our equity portfolio by ¥1 trillion compared with the balance as of March 31, 2010 on an acquisition cost basis
(Japanese GAAP); and

� Improve our asset quality and streamline our balance sheet.
Program for Strengthening Front-line Business Capabilities

This program aims to strengthen front-line business capabilities through downsizing and rationalization of corporate management functions and
improving efficiency of our business infrastructure. The program consists of the following two parts:

Redeployment of personnel to the marketing front-line

We seek to consolidate and reorganize corporate planning and product functions of each of our group companies. We seek to strengthen our
governing function, as a holding company, over the group, improve efficiency of management controls and expedite our decision making and
deploy approximately 1,000 staff currently engaged mainly in corporate management functions to the marketing front-line through a unification
of functions. We will focus on the following:

� Unification of our group�s planning functions, including human resources, administration, IT systems and operations; and

� Review and reorganization of overlapping functions in financial product areas at Mizuho Bank and Mizuho Corporate Bank.
Improvement of business infrastructure efficiency

We seek to facilitate consolidation of operational processing functions under the �consolidation and efficiency improvement policy.� At the same
time, we seek to realize fundamental streamlining of cost structure with a focus on IT systems-related costs. We will focus on the following:

� Unification of our group�s IT systems and operations units, such as budgeting functions, with the aim to maximize investment returns;

� Pursuit of higher efficiency through consolidation of operations across group entities, including consolidation among operational
centers and within joint branches of Mizuho Bank, Mizuho Corporate Bank and Mizuho Trust & Banking; and
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� Facilitation of the unification of group-wide IT systems by releasing a new IT systems platform with the goal of lower future costs.
Group Operations

The Global Corporate Group

Mizuho Corporate Bank

Mizuho Corporate Bank provides various sophisticated financial products and services to large Japanese corporations such as corporations listed
on Japanese stock exchanges and their affiliates, financial institutions,
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public sector entities and foreign corporations, including foreign subsidiaries of Japanese corporations. We meet the needs of our customers by
utilizing our strengths such as our broad customer base, comprehensive financial expertise and office network which covers major cities in and
outside Japan. As of March 31, 2011, customers of Mizuho Corporate Bank and our other group companies included approximately 70% of all
companies listed on the Tokyo, Osaka and Nagoya stock exchanges.

Mizuho Corporate Bank engages in customer relationship management through its Corporate Banking Unit and International Banking Unit,
while individual financial products and services are developed and provided by the Global Investment Banking Unit, the Global Transaction
Banking Unit and the Global Markets Unit and the Global Asset Management Unit. We offer innovative financial products and services to our
customers by integrating these two functions.

Corporate Banking Unit

The Corporate Banking Unit engages in relationship management for large Japanese corporations and their affiliates, Japanese financial
institutions and public sector entities and businesses relating to the issuance of bonds.

In the area of transactions with large Japanese corporations and their affiliates, we offer financial products and services on a global basis by
utilizing the expertise of our group companies to meet the increasingly diverse and sophisticated needs of our customers. For example, we make
proposals related to mergers and acquisitions and business restructuring of our customers in cooperation with sections specializing in those
businesses. We also offer suitable financing and optimal solutions for our customers by enhancing cooperation with our group companies
including Mizuho Bank, Mizuho Securities and Mizuho Trust & Banking. In particular, we have introduced a double-hat structure with Mizuho
Securities to further enhance and deepen our cooperation in banking and securities business.

For financial institution customers in Japan, we offer advisory services and solutions by concentrating our various financial expertise, such as
financial strategy and risk management, from each Group company to meet the increasingly sophisticated and varied needs of customers.

We aim to provide the ideal solutions to the increasingly diverse needs of Japanese public sector entities. We actively arrange private finance
initiatives and syndicated loans to meet their financing needs and propose new finance schemes such as securitization of business assets as well
as advisory services related to managerial issues.

Regarding our bond-related businesses, with our extensive experience and achievements as a leading bank in this area, we support our customers�
financing needs by underwriting bonds issued by public sector entities and working as the commissioned bank or fiscal agent for bonds issued
by corporations, financial institutions and public sector entities.

International Banking Unit

The International Banking Unit engages in relationship management for foreign corporations, including foreign subsidiaries of Japanese
corporations.

We support our Japanese customers to expand their foreign operations, utilizing our financial expertise as well as alliances with foreign financial
institutions. In particular, we are promoting our support for Japanese corporate customers in connection with their entry into the Asian market by
offering advisory and other services. We also actively provide financial services to foreign corporations that are not affiliated with Japanese
corporations through our global network.

In addition, we endeavor to meet the diverse needs of our overseas customers with respect to, among others, project finance and trade finance.
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We have strengthened our support for Japanese and non-Japanese customers through the enhancement of the Group�s international network. We
have also promoted stronger relationships with major foreign financial institutions to supplement regions or product areas that our group is
unable to cover. Also, in order to enhance our support for our customers that are developing businesses outside Japan, we continue to cultivate
cooperative working relationships with foreign government agencies.

In December 2006, Mizuho Financial Group and Mizuho Corporate Bank obtained Financial Holding Company status from the U.S. regulatory
authorities, which enabled our securities company subsidiary in the United States to engage in comprehensive investment banking businesses,
such as the underwriting and dealing of corporate bonds, equities and other types of securities. We are promoting our full line of financial
services through a collaboration between our banking and securities operations of U.S. subsidiaries.

Global Investment Banking Unit

The Global Investment Banking Unit promotes investment banking businesses, mainly loan syndication business and financial products
business, and provides our customers with sophisticated financial solutions to meet their global needs.

In the loan syndication business, we offer syndicated loan services to meet the various financing needs of our customers, and we take a leading
role in the growth of the Japanese syndicated loan market. During the fiscal year ended March 31, 2011, despite the intensified competition
among banks, our group arranged, based on amount of principal, approximately 38% of all syndicated loans arranged in Japan and maintained
the top position on the domestic league table (according to Thomson Reuters, for the fiscal year ended March 31, 2011). Mizuho Corporate Bank
is broadening its loan syndication business into new areas such as those related to mergers and acquisitions and public sector�s private finance
initiatives.

Geographically, we maintain staff at branches and offices in New York, London and Asia to promote our syndicated loan business on a global
basis. For example, we arrange syndicated loans in Japan for foreign corporations and sell syndicated loans arranged in overseas markets to
Japanese investors.

We also conduct activities to help grow the Japanese secondary loan market, including by exchanging our loan portfolio with those of other
financial institutions, broadening the investor base and enhancing our cooperation with regional financial institutions.

In the financial products business area such as structured finance, acquisition finance, real estate finance and project finance, we have been
promoting the provision of comprehensive products for business strategies and financial issues, etc., to respond to our customers� further
diversifying needs. We are further expanding our range of services through cooperation with our group companies, including Mizuho Securities,
Mizuho Corporate Advisory Co., Ltd. and Mizuho Capital Partners Co., Ltd.

Global Transaction Banking Unit

The Global Transaction Banking Unit engages in businesses related to cash management, foreign exchange, trade finance and custody services.
With respect to cash management services, we provide online solutions such as domestic and global cash management services to our customers.

We offer foreign exchange and trade finance products and services in cooperation with our overseas branches and offices.

We offer custody services as well as yen settlement and clearing services and outsourced continuous linked settlement services.
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Global Markets Unit

The Global Markets Unit engages in the business of sales and trading of financial products related to, among others, interest rates, foreign
exchange, commodities and credit, as well as investments in interest rates, equities, credit, etc.

We continue to enhance the sophistication of our portfolio management methods and diversify our investments to make our portfolio more
sound and profitable.

Global Asset Management Unit

The Global Asset Management Unit provides products and services that correspond to the needs of customers, mainly institutional investors
such as pension funds and financial institutions, through the synergy effects arising from the integrated operation of the planning, development
and sales of businesses relating to the asset management.

In the pension related business, we provide �comprehensive pension proposals� that include services and products related to defined contribution
as well as defined benefit pension plans to meet the needs of customers by collaborating with Mizuho Trust & Banking and other asset
management group companies in promoting the business.

In the alternative investment business, we aim to provide our customers with the most relevant products by collaborating with our group
companies, including Mizuho Alternative Investments, LLC in the United States and Mizuho Global Alternative Investments, Ltd. in Tokyo.

To further improve our services, in March 2011, we acquired Singapore-based Eurekahedge Pte. Ltd., which provides hedge fund research and
data services.

Mizuho Securities

Mizuho Securities closely collaborates with Mizuho Corporate Bank and other group companies and aims to be �the global investment bank most
trusted by customers.�

Investment Banking Business

We provide comprehensive support for customers in establishing their management strategies and financing by engaging in businesses related to
equity underwriting, support for initial public offerings, investor relations consulting and provision of solutions such as advisory services for
financial and capital strategies in addition to the bond underwriting and structured finance businesses, regarding which we obtained the position
of market leader in Japan, and the mergers and acquisitions and financial advisory business, regarding which we established a top-class market
presence in Japan.

We have also introduced a double-hat structure with Mizuho Corporate Bank with an aim to meet customers� various needs by providing them
one-stop financial services.

Product Development and Sales Business

In the product development and sales business, we mainly engage in sales and trading of stocks and bonds, research and funds (investment
trusts) and offer value-added product solutions by providing quality information in a timely manner in response to the various investment needs
of domestic and international customers. We also focus on globally integrating our business by utilizing our network of overseas subsidiaries.

The Global Retail Group

Mizuho Bank

Mizuho Bank provides financial services mainly to individual customers, SMEs, middle-market corporations and local governmental entities in
Japan. As of March 31, 2011, Mizuho Bank had approximately
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24 million individual deposit accounts and made loans to approximately 100,000 business accounts. In addition to our broad customer base, we
maintain one of the largest branch and ATM networks in Japan and a broad range of Internet banking services.

Mizuho Bank has the following three principal business groups and three business divisions:

� the Personal Banking Group;

� the Corporate Banking Group;

� the Trading and ALM Group;

� the Securities Division;

� the Innovation Business Division; and

� the �Takarakuji� Lottery Division.
Personal Banking Group

The Personal Banking Group offers a broad range of financial products and services to individual customers, including various types of loans
and deposits as well as consulting and credit card services in Japan.

We are enhancing our relationship marketing efforts by offering products and services that meet the diverse needs of our customers, establishing
convenient access points for customers and providing specialized consulting services by utilizing the comprehensive expertise of our group
companies.

We have been enhancing the sophistication of our marketing strategies to maximize lifetime income, aiming at establishing stable revenue
sources from present to future. We provide services corresponding to the needs of each life stage and circumstance of customers. For example,
we offer convenient transactions through �Mizuho Direct� for busy customers who have difficulty visiting bank branches and offices; we offer
detailed services and convenience through seamless correspondences at �Mizuho Direct� and with the �Teller� for customers in a period with many
life events such as home purchase, school enrollment of children and asset planning after retirement; and we make proposals after a thorough
consultation with the �Teller� for customers planning the investment in assets after their retirement.

In order to provide specialized consulting services, we have increased the number of financial consultants over the years to 3,343, as of
March 31, 2011, that make proposals regarding investments such as investment trusts, foreign currency deposits, individual annuities and
Japanese government bonds sold to individuals, provided weekend consultation meetings and enhanced our infrastructure such as our
Relationship Marketing Database. By implementing these measures, the aggregate number of customers with financial assets of more than
¥10 million increased over the years to approximately 1.04 million as of March 31, 2011, and customers that purchased investment products
have also increased. The balance of investment trusts (excluding MMF) was ¥1.42 trillion, individual annuities was ¥2.06 trillion, foreign
currency deposits was ¥0.47 trillion and Japanese government bonds sold to individuals was ¥1.60 trillion, each on a managerial accounting
basis as of March 31, 2011. We also handle trust products at all Mizuho Bank branches as agents of Mizuho Trust & Banking and provide
specialized services such as solutions related to inheritance and real estate issues by setting up �Trust Lounge� in Mizuho Bank branches. The
consulting booths jointly operated with Mizuho Investors Securities, which we call �Planet Booths,� are located in the lobbies of 155 branches and
offices of Mizuho Bank as of March 31, 2011, and we are aiming to meet our customers� investment needs.

In our housing loan business, we offer various products and services such as weekend consultation meetings and products such as �Flat 35,� a
housing loan product with a fixed interest rate for a maximum of 35 years offered in cooperation with and securitized by the Japan Housing
Finance Agency, in addition to our own housing loan products.
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card loan product that our customers can apply for through our ATM
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network, and we also aim to improve our services, for example, by allowing repayment of loans via personal computers or mobile phones.
Additionally, we support our customers� environmental initiatives by donating CO2 emission credits that we purchased when the customers
introduced our environment-conscious housing reform loans, etc.

As of March 31, 2011, the Mizuho Mileage Club had approximately 8.19 million members, and credit card members also increased to
approximately 2.7 million. We provide special benefits such as free ATM usage during off-business hours and free charging fees for money
transfers under certain conditions based on credit card usage, balance of assets under management and housing loan usage.

With our 434 staffed branches throughout Japan as of March 31, 2011, we have been and will continue to expand our convenient and efficient
points of contact for individual customers. In addition, we aim to expand our ATM network, enhance our Internet banking, telephone banking
and mobile-phone banking systems and strengthen marketing through call centers.

We provide directors and employees of corporate clients of Mizuho Bank and Mizuho Corporate Bank with products and services to address the
needs of customers relating to their life events such as preparation of accounts to receive salaries upon employment, consultation regarding
housing loans upon home purchases, post-retirement planning and comprehensive proposals regarding the investment of retirement allowances.

Corporate Banking Group

The Corporate Banking Group provides products and services mainly to SMEs and middle-market corporations as well as to local governmental
entities and other public sector entities.

Also, in response to the recent challenging economic environment, we conduct thorough credit management in our loan operations and have
enhanced our support services for our customers� restructuring efforts.

We provide our SME and middle-market corporate customers with suitable financing arrangements together with sophisticated advisory and
other services that are appropriate in light of the customers� business strategies.

Through our marketing efforts for loan products, including the allocation of dedicated staff at branches to engage in finding new customers,
applying different marketing strategies for different customer segments based on the size of the customers� annual sales, developing new strategic
loan products and utilizing �Mizuho Business Financial Centers� which primarily engage in loans to smaller enterprises, we provide affluent and
stable financing to SMEs and middle-market corporations with appropriate interest rates according to each borrower�s risk profile.

We offer our SME and middle-market corporate customers syndicated loans, advisory services related to overseas expansions, mergers and
acquisitions-related services, business matching services, financial products acting as sales agent for securities companies, services related to
defined contribution pension plans and support for start-up companies in cooperation with Mizuho Capital Co., Ltd. We call our provision of
these services our �solutions business.�

We provide comprehensive financial services to meet the various needs of local governmental entities and other public sector entities, including
services related to bank and capital markets financing to diversify their funding sources and various investment products and advisory services
related to organizational restructuring and streamlining. We will continue to promote business with local governmental entities through our
network of branches and offices, which is one of the largest in Japan.

We provide comprehensive financial services and comprehensive consultation services based on needs of both corporations and individuals as
well as through collaboration with Mizuho Trust & Banking and other group companies. We provide specialized consulting services that
transcend traditional boundaries between �corporate� and �individual� services, such as proposing solutions related to corporate management issues
as well as business
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and real estate succession issues. As a sales agent of Mizuho Trust & Banking, we also provide a variety of trust products as a solution for
various needs of our corporate and individual customers. We are also promoting an exchange of personnel between Mizuho Trust & Banking
and Mizuho Bank in order to provide professional consulting services in trust-related businesses to Mizuho Bank customers. In addition, we
provide specialized private banking services to high net worth individuals such as business and land owners.

Trading and ALM Group

The Trading and ALM Group engages in investing in, and sales and trading of, financial instruments related to, among others, interest rates,
foreign exchange and securities, including derivative instruments. We are diversifying our various investing activities under our risk
management structure for the purpose of achieving more stable profits and risk diversification. We also satisfy various customer needs by
providing a wide variety of financial instruments and solutions.

Securities Division

The Securities Division supports various methods of accessing capital markets to meet the financial needs of our customers. In cooperation with
group securities companies, including Mizuho Investors Securities, we endeavor to satisfy the investment and financing needs of SMEs and
middle-market corporations and the investment needs of individuals. For example, we have introduced a double-hat structure with Mizuho
Investors Securities to enhance our consulting capabilities for customers� initial public offerings.

Innovation Business Division

The Innovation Business Division provides products and services related to information technology such as offering cash management services
and new banking services utilizing the Internet, mobile phones and IC cards.

�Takarakuji� Lottery Division

The Takarakuji Lottery Division engages in the business of acting as an administrative bank for the Takarakuji lottery, the principal public
lottery program in Japan.

Mizuho Investors Securities

Mizuho Investors Securities focuses on the needs of mainly individual customers, SMEs and middle-market corporations and aims to be �the
closest, most trustworthy securities company for customers,� by establishing a strong collaboration network with Mizuho Bank and enhancing
collaboration with each of our group companies. Mizuho Investors Securities, through its �Planet Booth� locations which are operated together
with Mizuho Bank, is actively promoting cooperation with group companies, such as its financial product sales agent business with Mizuho
Bank and trust sales agent business with Mizuho Trust & Banking. We have also introduced a double-hat structure with Mizuho Bank with an
aim to provide one-stop financial services to customers with needs related to initial public offerings.

With the above business base, Mizuho Investors Securities provides quality products and securities services, such as various securities products
that meet its customers� investment needs and the underwriting of equities and bonds and consulting services regarding capital strategy in
connection with its customers� financing needs, on an individualized and swift basis.

The Global Asset and Wealth Management Group

Mizuho Trust & Banking

Mizuho Trust & Banking is a trust bank that provides individual and corporate customers with financial services utilizing trusts. We provide our
customers with distinct products and services developed based on our specialized expertise, consulting capabilities and abundant know-how
cultivated over the years. We respond
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promptly and appropriately to the diversified and sophisticated needs of our customers by enhancing collaborations with Mizuho Bank, Mizuho
Corporate Bank and other group companies including asset management companies.

Asset Management Business

We provide mainly corporate customers with a wide range of services and solutions in the following business areas:

� real estate business, including real estate sales agent services and real estate securitizations;

� structured product business, including securitization transactions that utilize trusts;

� asset management business relating to various assets, including pension plans;

� pension plan business, including acting as trustee, providing consulting services, actuarial services and administration services;

� asset administration business, including trustee services for investment trusts and management and administration of investments in
securities; and

� equity strategy business, including acting as a securities agent and providing advice on practical issues related to stock.
Wealth Management Business

We provide primarily individual customers with the following services related to wealth management:

� consulting services regarding investment and management of customer assets;

� businesses relating to the succession of assets such as testamentary trusts;

� loan products such as apartment loans;

� deposits, investment trusts and other investment products that utilize trusts; and

� real estate business such as brokerage of housing sales and land development.
Others

We provide deposit and loan services to our corporate customers and engage in treasury business.

Mizuho Private Wealth Management
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Mizuho Private Wealth Management offers comprehensive, integrated and continuous private banking services to meet the various financial and
non-financial needs of our ultra high net worth customers.

Trust & Custody Services Bank

Trust & Custody Services Bank, Ltd., as a trust bank specialized in asset administration, provides a wide range of products, including trust
services and various custody services, to promptly meet the diversifying needs of customers such as financial institutions and institutional
investors.

Asset Management Companies

Our asset management companies, Mizuho Asset Management Co., Ltd. and DIAM Co., Ltd. (an equity method affiliate of ours), provide
investment management services for our group companies and customers. Each company offers a variety of investment trust products that meet
the increasingly sophisticated and diverse needs of our customers.

As a group-wide initiative among our three Global Groups, we purchased a minority equity interest in BlackRock, Inc. in November 2010, and
also signed a Business Alliance Agreement with BlackRock in March 2011, in order to strengthen our asset management business in line with
the Transformation Program.
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Others

Mizuho Information & Research Institute

Mizuho Information & Research Institute, Inc. mainly provides our corporate customers with the following three services:

� system integration services;

� outsourcing services that support the operation of information technology systems of our customers; and

� consulting services related to, among others, environmental issues.
We are able to provide customers with a combination of the above services to meet their respective needs.

Mizuho Research Institute

Mizuho Research Institute Ltd. offers information and services mainly to corporations, financial institutions and public sector entities to meet
their increasingly diverse and sophisticated needs by integrating its research, funded research and membership services that provide various
information related to, among others, managerial and economic issues.

Mizuho Financial Strategy

Mizuho Financial Strategy engages in advisory services for financial institutions regarding their management and revitalization of their
borrowers.

Competition

During the past several years, competition in the Japanese financial market has increased as the Japanese government has enhanced deregulation,
such as reducing the separation of banking, securities and insurance businesses and promoting new entry into the financial businesses.

Our major competitors in Japan include:

� Japan�s other major banking groups: Mitsubishi UFJ Financial Group and Sumitomo Mitsui Financial Group.

� Other banking institutions: These include city banks, trust banks, regional banks, shinkin banks (or credit associations), credit
cooperatives, agricultural cooperatives, foreign banks and retail-oriented online banks.

� Securities companies and investment banks: These include both domestic securities companies and the Japanese affiliates of global
investment banks.

� Government financial institutions: These include Japan Finance Corporation, Japan Post Bank and Development Bank of Japan.

�
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Non-bank finance companies: These include credit card issuers, installment shopping credit companies and other non-bank finance
companies.

� Other financial services providers: We also compete with private equity funds and other types of investors.
In global markets, we face competition with other commercial banks and other financial institutions, particularly major global banks and the
leading domestic banks in those financial markets outside Japan in which we conduct business.
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Japanese Banking and Securities Industry

Private banking institutions in Japan are normally classified into two categories (the following numbers are based on information published by
the Financial Services Agency, available as of July 15, 2011): (i) ordinary banks, of which there were 128, not including foreign commercial
banks with banking operations in Japan; and (ii) trust banks, of which there were 18, including Japanese subsidiaries of foreign financial
institutions and subsidiaries of Japanese financial institutions.

Ordinary banks consist mainly of city banks and regional banks. City banks, including Mizuho Corporate Bank and Mizuho Bank, are based in
large cities, operate domestically on a nation-wide scale through networks of branch offices and have strong links with large corporate customers
in Japan. In light of deregulation and other competitive factors, however, many of these banks have placed increasing emphasis on other
markets, including retail banking, small and medium-sized enterprise banking, international operations and investment banking. Regional banks
are based in one of the prefectures of Japan and are generally much smaller in terms of total assets than city banks. In recent years, some
regional banks have allied with each other and formed holding companies to operate in several prefectures. Customers of regional banks, other
than local retail customers, include mostly regional enterprises and local public utilities, although the regional banks also lend to large
corporations. In addition to these types of banks, new retail-oriented banks have emerged in recent years, including Internet banks and banks
specializing in placing their ATMs in convenience stores and supermarkets without maintaining a branch network.

Trust banks, including Mizuho Trust & Banking, are engaged in trust services in relation to, among others, money trust, pension trust and real
estate trust services, in addition to banking business.

As of June 29, 2011, there were 57 foreign banks operating banking businesses in Japan. These banks are subject to a statutory framework
similar to the regulations applicable to Japanese domestic banks. Their principal sources of funds come from their overseas head offices or other
branches.

A number of government financial institutions, organized in order to supplement the activities of the private banking institutions, have been in
the process of business and organizational restructuring in recent years. In October 2008, some of the government financial institutions were
consolidated to form Japan Finance Corporation, which mainly provides financing for small and medium-sized enterprises and those engaged in
agriculture, forestry and fishery, and also provides export financing for Japanese corporations. In October 2008, Development Bank of Japan,
which mainly engages in corporate financing, and Shoko Chukin Bank, which mainly engages in financing for small and medium-sized
enterprises, were transformed into joint stock corporations. Japan Housing Finance Agency supports housing loans of private institutions
through the securitization of such loans.

Another distinctive element of the Japanese banking system was the role of the postal savings system. Postal savings deposits were gathered
through the network of governmental post offices scattered throughout Japan, and their balance of deposits totaled over 200 trillion yen in the
past. In recent years, the governmental postal business has been in the process of organizational restructuring. In 2003, the governmental postal
business was transferred to Japan Post, a government-owned entity established in the same year, and in 2007, Japan Post was transformed into a
joint stock corporation holding four operating companies including Japan Post Bank, which currently operates as an ordinary bank. Privatization
of banking and insurance subsidiaries, which was originally planned to be completed by 2017, was suspended in December 2009.

In the Japanese securities market, a large number of registered entities are engaged in securities businesses, such as sales and underwriting of
securities, investment advisory and investment management services. As deregulation of the securities market progressed, several of the
country�s banking groups have entered into this market through their subsidiaries. In addition, foreign financial institutions have been active in
this market.

32

Edgar Filing: MIZUHO FINANCIAL GROUP INC - Form 20-F

Table of Contents 46



Table of Contents

Supervision and Regulation

Japan

Pursuant to the Banking Law (Ginkou Hou) (Law No. 59 of 1981, as amended), the Prime Minister of Japan has authority to supervise banks in
Japan and delegates certain supervisory control over banks in Japan to the Commissioner of the Financial Services Agency. The Bank of Japan
also has supervisory authority over banks in Japan, based primarily on its contractual agreements and transactions with the banks.

Financial Services Agency

Although the Prime Minister has supervisory authority over banks in Japan, except for matters prescribed by government order, this authority is
generally entrusted to the Commissioner of the Financial Services Agency. Additionally, the position of Minister for Financial Services was
established by the Cabinet to direct the Commissioner of the Financial Services Agency and to support the Prime Minister.

Under the Banking Law, the Prime Minister�s authority over banks and bank holding companies in Japan extends to various areas, including
granting and cancellation of licenses, ordering the suspension of business in whole or in part and requiring submission of business reports or
materials. Under the prompt corrective action system, the Financial Services Agency, acting on behalf of the Prime Minister, may take corrective
action in the case of capital deterioration of banks, their subsidiaries and companies having special relationships prescribed by the cabinet order.
These actions include requiring a financial institution to formulate and implement reform measures, requiring it to reduce assets or take other
specific actions and issuing an order to suspend all or part of its business operations.

Under the prompt warning system introduced in December 2002, the Financial Services Agency may take precautionary measures to maintain
and promote the sound operations of financial institutions, even before those financial institutions become subject to the prompt corrective action
system. These measures require a financial institution to reform profitability, credit risk management, stability and cash flow.

The Bank of Japan

The Bank of Japan is Japan�s central bank and serves as the principal instrument for the execution of Japan�s monetary policy. The principal
measures by which the Bank of Japan implements monetary policy are the adjustment of its discount rate, its operations in the open market and
the imposition of deposit reserve requirements. Banks in Japan are allowed to obtain borrowings from, and rediscounting bills with, the Bank of
Japan. Moreover, most banks in Japan maintain current accounts under agreements with the Bank of Japan pursuant to which the Bank of Japan
is entitled to supervise, examine and audit the banks. The supervisory functions of the Bank of Japan are intended to enable it to ensure smooth
settlement of funds among banks and other financial institutions, thereby contributing to the maintenance of an orderly financial system, whereas
the supervisory practices of the Prime Minister or the Commissioner of the Financial Services Agency are intended to maintain the sound
operations of banks and promote the security of depositors.

Examination of Banks

The Banking Law authorizes the Prime Minister to inspect banks and bank holding companies in Japan at any time. By evaluating banks� systems
of self-assessment, auditing their accounts and reviewing their compliance with laws and regulations, the Financial Services Agency monitors
the financial soundness of banks, including the status and performance of their control systems for business activities. The inspection of banks is
performed pursuant to a Financial Inspection Manual published by the Financial Services Agency. Currently, the Financial Services Agency
takes the �better regulation� approach in its financial regulation and supervision. This consists of four pillars: optimal combination of rules-based
and principles-based supervisory approaches; timely recognition of priority issues and effective response; encouraging voluntary efforts by
financial institutions and
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placing greater emphasis on providing them with incentives; and improving the transparency and predictability of regulatory actions, in pursuit
of improvement of the quality of financial regulation and supervision. In addition to individual financial institutions, the Financial Services
Agency also supervises financial groups as financial conglomerates based on its Guidelines for Financial Conglomerates Supervision that focus
on management, financial soundness and operational appropriateness of a financial conglomerate as a whole.

The Bank of Japan also conducts examinations of banks similar to those undertaken by the Financial Services Agency. The examinations are
normally conducted once every few years, and involve such matters as examining asset quality, risk management and reliability of operations.
Through these examinations, the Bank of Japan seeks to identify problems at an early stage and give corrective guidance where necessary.

In addition, the Securities and Exchange Surveillance Commission examines banks in connection with their financial instruments business
activities in accordance with the Financial Instruments and Exchange Law of Japan (Kinyu Shouhin Torihiki Hou) (Law No. 25 of 1948, as
amended).

Examination and Reporting Applicable to Shareholders

Under the Banking Law, a person who intends to hold 20% (in certain exceptional cases, 15%) or more of the voting rights of a bank is required
to obtain prior approval of the Commissioner of the Financial Services Agency. In addition, the Financial Services Agency may request reports
or submission of materials from, or inspect, any principal shareholder who holds 20% (in certain exceptional cases, 15%) or more of the voting
rights of a bank, if necessary in order to secure the sound and appropriate operation of the business of such bank. Under limited circumstances,
the Financial Services Agency may order such principal shareholder to take such measures as the Financial Services Agency deems necessary.

Furthermore, under the Banking Law, any person who becomes a holder of more than 5% of the voting rights of a bank holding company or
bank must report its ownership of voting rights to the director of the relevant local finance bureau within five business days. In addition, a
similar report must be made in respect of any subsequent change of 1% or more in any previously reported holding or any change in material
matters set forth in reports previously filed, with some exceptions.

Deposit Insurance System

Under the Deposit Insurance Law (Yokin Hoken Hou) (Law No. 34 of 1971, as amended), depositors are protected through the Deposit Insurance
Corporation in cases where financial institutions fail to meet their obligations. The Deposit Insurance Corporation is supervised by the Prime
Minister and the Minister of Finance. Subject to limited exceptions, the Prime Minister�s authority is entrusted to the Commissioner of the
Financial Services Agency.

The Deposit Insurance Corporation receives annual insurance premiums from insured banks, the amount of which is, from April 2010,
equivalent to 0.107% of the deposits that bear no interest, are redeemable upon demand and are used by depositors primarily for payment and
settlement purposes, and 0.082% of other deposits. The insurance money may be paid out in case of a suspension of deposits repayments,
banking license revocation, dissolution or bankruptcy of the bank. Pay outs are generally limited to a maximum of ¥10 million of principal
amount, together with any interest accrued with respect to each depositor. Only non-interest bearing deposits, redeemable on demand and used
by depositors primarily for payment and settlement functions are protected in full.

Participation in the deposit insurance system is compulsory for city banks (including Mizuho Corporate Bank and Mizuho Bank), regional
banks, long-term credit banks, trust banks (including Mizuho Trust & Banking), credit associations and co-operatives, labor banks and other
financial institutions.
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Governmental Measures to Treat Troubled Institutions

Under the Deposit Insurance Law, a Financial Reorganization Administrator can be appointed by the Prime Minister if the bank is unable to
fully perform its obligations with its assets or may suspend or has suspended repayment of deposits. The Financial Reorganization Administrator
will take control of the assets of the bank, dispose of the assets and search for another institution willing to take over its business. Its business
may also be transferred to a �bridge bank� established by the Deposit Insurance Corporation for the purpose of the temporary maintenance and
continuation of operations of these types of institutions, and the bridge bank will seek to transfer the bank�s assets to another financial institution
or dissolve the bank. The financial aid provided by the Deposit Insurance Corporation may take the form of a monetary grant, loan or deposit of
funds, purchase of assets, guarantee or assumption of debts, subscription of preferred stock, or loss sharing. Where it is anticipated that the
failure of a bank may cause an extremely grave problem in maintaining the financial order in Japan or the area where such bank is operating, the
following measures may be taken: (i) the Deposit Insurance Corporation may subscribe for the shares or other instruments of the relevant bank
in order to enhance capital adequacy of the bank; (ii) if the bank fails or suffers a capital deficit, financial aid exceeding the pay-off cost may be
available to such bank; and (iii) in the case where the systematic risk cannot be avoided by the measure mentioned in (ii) above, the Deposit
Insurance Corporation may acquire the bank�s shares.

Capital Injection by the Government

The Strengthening Financial Functions Law (Kinyu Kinou no Kyouka no tame no Tokubetsu Sochi ni kansuru Houritsu) (Law No. 128 of 2004)
was enacted on June 18, 2004 in order to establish a scheme of public money injection into financial institutions and thereby enhance the
soundness of such financial institutions on or prior to March 31, 2008 and revitalize economic activities in the regions where they do business.
On December 17, 2008, certain amendments to the Strengthening Financial Functions Law took effect. These amendments relaxed certain
requirements for public money injection into Japanese banks and bank holding companies and other financial institutions under the prior scheme
and extended the period of application therefor, which had expired on March 31, 2008, to March 31, 2012. These amendments aim to promote
not only the soundness of such financial institutions but also the extension of loans or other forms of credit to small and medium-sized
enterprises in order to revitalize local economies. In response to the Great East Japan Earthquake, the law was amended in June 2011 to extend
the period for application to March 31, 2017 and to include special exceptions for disaster-affected financial institutions. None of the financial
institutions within the Mizuho group are subject to such special exceptions.

Bank Holding Companies

Under the Banking Law, a bank holding company is prohibited from carrying out businesses other than administrating the businesses of its
subsidiaries and matters incidental to such businesses. Business activities for subsidiaries of bank holding companies are limited to
finance-related businesses and incidental businesses.

The Anti-Monopoly Law (Shiteki Dokusen no Kinshi oyobi Kousei Torihiki no Kakuho ni kansuru Houritsu) (Law No. 54 of 1947, as amended)
prohibits a bank from holding more than 5% of another company�s voting rights. This does not apply to a bank holding company, although the
bank holding company is subject to general shareholding restrictions under the Anti-Monopoly Law. The Banking Law does, however, prohibit
a bank holding company and its subsidiaries, on an aggregate basis, from holding more than 15% (in contrast to 5% in the case of a bank and its
subsidiaries) of the voting rights of certain types of companies not permitted to become subsidiaries of bank holding companies.

Financial Instruments and Exchange Law

The Financial Instruments and Exchange Law (Kinyu Shouhin Torihiki Hou) requires Mizuho Financial Group to file with the Director General
of the Kanto Local Finance Bureau an annual securities report including consolidated and non-consolidated financial statements in respect of
each financial period, supplemented by quarterly and extraordinary reports.
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Under the Financial Instruments and Exchange Law, registered Financial Instruments Business Operators (kinyu-shouhin torihiki gyousha), such
as Mizuho Securities, as well as Registered Financial Institutions (touroku kinyu kikan), such as Mizuho Bank, Mizuho Corporate Bank and
Mizuho Trust & Banking, are required to provide customers with detailed disclosure regarding the financial products they offer and take other
measures to protect investors, including a delivery of explanatory documents to such customers prior to and upon the conclusion of transactional
agreements.

Financial Instrument Business Operators and Registered Financial Institutions are subject to the supervision of the Financial Services Agency
pursuant to delegation by the Prime Minister of Japan. Some of the supervisory authority of the Financial Services Agency is further delegated
to the Securities and Exchange Surveillance Commission, which exercises its supervisory power over such registered institutions by conducting
site inspections and requesting information necessary for such inspections. Non-compliance or interference with such inspection may result in
such registrants being subject to criminal penalty under the Financial Instruments and Exchange Law.

Certain amendments to the Financial Instruments and Exchange Law and the Banking Law, which came into effect on June 1, 2009, revamped
the firewall regulations regarding the holding of concurrent offices or posts among banks, securities firms and insurance firms and required
banks, securities firms and insurance firms to establish systems for managing conflicts of interest in order to protect customers� interests and
expanded business services that banks and certain other financial firms can provide.

Sales of Financial Products

As a result of financial deregulation, more financial products, including highly structured and complicated products, can now be more freely
marketed to customers. In response to this, the Law of Sales of Financial Products (Kinyu Shouhin no Hanbai tou ni kansuru Houritsu) (Law
No. 101 of 2000, as amended), effective from April 2001, introduced measures to protect financial service customers by: requiring financial
service providers to provide customers with certain important information, including risks with respect to deficit of principal associated with the
financial products they offer and any restrictions on the period for exercising rights or the period for rescission, unless the customers fall within
the ambit of professional investors or express their intent to the contrary; and holding financial service providers liable for damages caused by a
failure to follow those requirements. The amount of loss of principal is refutably presumed to be the amount of damages. Additionally, the law
requires financial service providers to follow certain regulations on solicitation measures as well as to endeavor to solicit customers in an
appropriate manner and formulate and publicize a solicitation policy.

Self-Assessment and Reserves

The prompt corrective action system requires financial institutions to establish a self-assessment program that complies with the Inspection
Manual issued by the Financial Services Agency and related laws such as the Financial Reconstruction Law (Kinyu Kinou no Saisei no tameno
Kinkyu Sochi ni kansuru Houritsu) (Law No. 132 of 1998, as amended). Financial institutions are required to analyze their assets, giving due
consideration to accounting principles and other applicable rules and to classify their assets into four categories according to asset recovery risk
and risk of impairment based on the classification of the obligor (normal obligors, watch obligors, intensive control obligors, substantially
bankrupt obligors and bankrupt obligors) taking into account the likelihood of repayment and the risk of impairment to the value of the assets.
The results of self-assessment should be reflected in the write-off and allowance according to the standard established by financial institutions
pursuant to the guidelines issued by the Japanese Institute of Certified Public Accountants and Inspection Manual issued by the Financial
Services Agency. Based on the results of the self-assessment, financial institutions may establish reserve amounts for their loan portfolio as may
be considered adequate at the relevant balance sheet date, even if all or part of such reserves may not be immediately tax deductible under
Japanese tax law.

Based on the accounting standards for banks issued by the Japanese Bankers Association, a bank is required to establish general reserves,
specific reserves and reserves for probable losses on loans relating to restructuring countries.
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Credit Limits

The Banking Law restricts the aggregate amount of loans to any single customer or customer group for the purposes of avoiding excessive
concentration of credit risks and promoting the fair and extensive utilization of bank credit. The limits applicable to a bank holding company and
bank with respect to their aggregate lending to any single customer or customer group are established by a cabinet order and by the Banking
Law. The current limits are 25% of the total qualifying capital of the bank holding company or bank and its subsidiaries and affiliates with
respect to a single customer and 40% of the total qualifying capital of the bank holding company or bank and its subsidiaries and affiliates with
respect to a customer group.

Restriction on Shareholdings

The Law Concerning Restriction on Shareholdings by Banks (Ginkou tou no Kabushiki tou no Hoyu no Seigen tou ni kansuru Houritsu) (Law
No. 131 of 2001, as amended) requires Japanese banks (including bank holding companies) and their subsidiaries to limit the aggregate market
value (excluding unrealized gains, if any) of their holdings in equity securities to an amount equal to 100% of their Tier 1 capital in order to
reduce exposure to stock price fluctuations.

Share Purchase Program

The Banks� Shareholdings Purchase Corporation was established in January 2002 in order to purchase shares from banks and other financial
institutions until September 30, 2006 pursuant to the Law Concerning Restriction on Shareholdings by Banks. This law was further amended
effective March 10, 2009 to allow the Bank�s Shareholdings Purchase Corporation to resume purchases of shares held by financial institutions as
well as shares of financial institutions held by non-financial institutions, up to a maximum amount of ¥20 trillion between March 12, 2009 and
March 31, 2012. The Bank�s Shareholdings Purchase Corporation purchased ¥589.9 billion of shares during the period from March 12, 2009
through June 30, 2011. The Bank�s Shareholdings Purchase Corporation will dispose of the purchased shares by March 31, 2022 by taking into
consideration the effects on the stock market.

The Bank of Japan also purchased ¥387.8 billion of shares held by banks and other financial institutions during the period from February 23,
2009 through April 30, 2010. The Bank of Japan generally will not sell the purchased shares until March 31, 2012. The Bank of Japan will
dispose of the purchased shares by September 30, 2017 by taking into consideration the effects on the stock market.

Capital Adequacy

The capital adequacy guidelines applicable to Japanese banks and bank holding companies with international operations supervised by the
Financial Services Agency closely follow the risk-adjusted approach proposed by the Bank for International Settlements and are intended to
further strengthen the soundness and stability of Japanese banks. Under the risk-based capital framework of these guidelines, balance sheet
assets and off-balance-sheet exposures are assessed according to broad categories of relative risk, based primarily on the credit risk of the
counterparty, country transfer risk and the risk regarding the category of transactions.

With regard to capital, these guidelines are in accordance with the standards of the Bank for International Settlements for a target minimum
standard capital adequacy ratio of 8% (at least half of which must consist of Core Capital (Tier 1), a Core Capital ratio of 4%) on both a
consolidated and non-consolidated basis for banks with international operations, such as Mizuho Corporate Bank, or on a consolidated basis for
bank holding companies with international operations, such as Mizuho Financial Group.

Banks and bank holding companies are required to measure and apply capital charges with respect to their market risks in addition to their credit
risks. Market risk is defined as the risk of losses in on- and off-balance sheet positions arising from movements in market prices such as the risks
pertaining to interest rate related instruments and equities.
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Japanese banks with only domestic operations, such as Mizuho Bank, and bank holding companies the subsidiaries of which operate only within
Japan are subject to Japanese capital adequacy requirements that are similar to those discussed above, except that those banks and holding
companies are required to have a minimum capital adequacy ratio of 4%, at least half of which must consist of Tier 1 capital and are not required
to apply capital charges to their market risks.

Under the capital adequacy guidelines, the maximum amount of net deferred tax assets under Japanese GAAP that major Japanese banks,
including bank holding companies, can record without diminishing the amount of Tier 1 capital for purposes of calculating capital adequacy is
20% of Tier 1 capital.

In June 2004, the Basel Committee on Banking Supervision announced amended rules with respect to minimum capital requirements, which
include amended risk weight calculations that introduce an internal ratings-based approach and the inclusion of operational risk in the
calculations, as well as an emphasis on supervisory review and market discipline through effective disclosure. The amendments adopt variable
risk weights according to the credit rating given to the obligor of the risk-weighted assets. The better the credit rating of an obligor is, the lower
the risk weight applicable to the risk-weighted assets owed by it. Also, the new rules require financial institutions to establish an internal risk
management system, to make thorough disclosure of relevant information and to set an appropriate reserve against the operational risk based
upon fair evaluation thereof. The new Financial Services Agency guidelines, which follow the amended rules, became effective on March 31,
2007, except for the introduction of the advanced methodologies to calculate capital requirements for risks which took effect on March 31, 2008.
Under the new guidelines, banks and bank holding companies have several choices for the methodologies to calculate their capital requirements
for credit risk, market risk and operational risk. Approval of the Financial Services Agency is necessary to adopt advanced methodologies for
calculation, and Mizuho Financial Group started to apply the AIRB approach for the calculation of credit risk from the fiscal year ended
March 31, 2009 and also apply the AMA for the calculation of operational risk from September 30, 2009.

In December, 2010, the Basel Committee on Banking Supervision issued its Basel III rules text, which presents the details of global regulatory
standards on bank capital adequacy and liquidity. The rules text sets out higher and better-quality capital, better risk coverage, the introduction
of a leverage ratio as a backstop to the risk-based requirement, measures to promote the build up of capital that can be drawn down in periods of
stress, and the introduction of two global liquidity standards. For further information of the rules test, see �Item 5. Operating and Financial
Review and Prospects�Capital Adequacy�Regulatory Capital Requirements.�

Protection of Personal Information

The Personal Information Protection Law (Kojin Jouhou no Hogo ni kansuru Houritsu) (Law No. 57 of 2003, as amended) and related
guidelines impose various requirements on businesses, including us, that use databases containing personal information, such as appropriate
custody of such information and restrictions on information sharing with third parties. Non-compliance with the order issued by the Financial
Services Agency to take necessary measures to comply with the law subjects us to criminal and/or administrative sanctions.

Prevention of Money Laundering

Under the Law Preventing Transfer of Profits Generated from Crime (Hanzai ni yoru Syueki no Iten Boushi ni kansuru Houritsu) (Law No. 22 of
2007, as amended), which addresses money laundering and terrorism concerns, financial institutions and other entities such as credit card
companies are required to perform customer identification, submit suspicious transaction reports and maintain records of transactions.

Law Concerning Protection of Depositors from Illegal Withdrawals Made by Forged or Stolen Cards

The Law Concerning Protection of Depositors from Illegal Withdrawals Made by Forged or Stolen Cards (Gizou Kaado tou oyobi Tounan
Kaado tou wo Mochiite Okonawareru Fuseina Kikaishiki Yochokin Haraimodoshi tou karano Yochokinsha no Hogo tou ni kansuru Houritsu)
(Law No. 94 of 2005, as amended),
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requires financial institutions to establish internal systems to prevent illegal withdrawals of deposits made using forged or stolen bank cards. The
law also requires financial institutions, among other matters, to compensate depositors for any amount illegally withdrawn using forged
bankcards, unless the financial institution can verify that it acted in good faith without negligence and that there was gross negligence on the part
of the relevant account holder.

Law Concerning Temporary Measures to Facilitate Financing for Small and Medium-Sized Enterprises (SMEs), etc.

The Law Concerning Temporary Measures to Facilitate Financing for Small and Medium-Sized Enterprises (SMEs), etc. (Chuushoukigyousha
tou ni taisuru Kinyuu no Enkatsuka wo Hakaru tameno Rinjisochi ni kansuru Houritsu) (Law No. 96 of 2009) was enacted on November 30,
2009. The legislation requires financial institutions, among other things, to make an effort to reduce their customers� burden of loan repayments
by employing methods such as modifying the terms of loans at the request of eligible borrowers including SMEs and individual home loan
borrowers. The legislation also requires financial institutions to internally establish a system to implement the requirements of the legislation and
periodically make disclosure of and report to the relevant authority on the status of implementation. These measures are effective until March
2012.

United States

As a result of our operations in the United States, we are subject to extensive U.S. federal and state supervision and regulation. We engage in
U.S. banking activities through Mizuho Corporate Bank�s New York, Chicago and Los Angeles branches and Houston and Atlanta representative
offices. We also own two banks in the United States, Mizuho Corporate Bank (USA) and Mizuho Corporate Bank of California, as well as
controlling interests in several other subsidiaries, including Mizuho Trust & Banking Co. (USA), which is engaged primarily in the trust and
custody business, and Mizuho Securities USA Inc., a U.S. broker dealer engaged in the securities business.

The USA PATRIOT Act of 2001 (the �PATRIOT Act�) contains measures to prevent, detect and prosecute terrorism and international money
laundering by imposing significant compliance and due diligence obligations, creating new crimes and penalties and expanding the
extraterritorial jurisdiction of the United States. The enactment of the PATRIOT Act and other events have resulted in heightened scrutiny of
compliance with the Bank Secrecy Act and anti-money laundering rules by federal and state regulatory and law enforcement authorities.

Mizuho Financial Group and Mizuho Corporate Bank are financial holding companies (�FHCs�), and Mizuho Trust & Banking is a bank holding
company, within the meaning of the U.S. Bank Holding Company Act of 1956, as amended (the �BHCA�), and are subject to regulation and
supervision thereunder by the Board of Governors of the Federal Reserve System (the �Federal Reserve Board�). Under current Federal Reserve
Board policy, and effective July 21, 2011, as a matter of law, these three companies are expected to act as a source of financial strength to
Mizuho Corporate Bank (USA), Mizuho Corporate Bank of California, and Mizuho Trust & Banking Co. (USA). The BHCA generally prohibits
us from acquiring, directly or indirectly, the ownership or control of more than 5% of any class of voting shares of any company engaged in the
United States in activities other than banking or activities that are financial in nature or incidental or complementary to financial activity. This
general prohibition is subject to certain exceptions, including an exception that permits us to acquire up to 100% of the voting interests in any
company engaged in nonfinancial activities under our merchant banking authority. In addition, U.S. regulatory approval is generally required for
us to acquire more than 5% of any class of voting shares of a U.S. bank or savings association.

Mizuho Financial Group and Mizuho Corporate Bank became FHCs in December 2006. FHC status under the BHCA permits banking groups in
the United States to engage in comprehensive investment banking businesses, such as the underwriting of and dealing in corporate bonds,
equities and other types of securities. FHC status enables our group to promote our investment banking business on a broader basis in the United
States.
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As a financial holding company, we are also subject to additional regulatory requirements. For example, each of our U.S. insured depository
institution subsidiaries with operations in the United States must be �well capitalized,� meaning a Tier 1 risk-based capital ratio of at least 6% and
a total risk-based capital ratio of at least 10%. Our U.S. insured depository institution subsidiaries must also be �well managed,� including that
they maintain examination ratings that are at least satisfactory. Further, Mizuho Corporate Bank must also meet such capital standards as
calculated under its home country standards (which must be comparable to the capital required for a U.S. bank) and must be well managed under
standards comparable to those required for a U.S. bank. Failure to comply with such requirements would require us to prepare a remediation
plan, and we would not be able to undertake new business activities or acquisitions based on our status as a financial holding company during
any period of noncompliance without the prior approval of the Federal Reserve Board, and divestiture or termination of certain business
activities, or termination of our U.S. branches and agencies, may be required as a consequence of failing to correct such conditions within 180
days.

U.S. branches, agencies and representative offices of foreign banks must be licensed, and are also supervised and regulated, by either a state
banking authority or by the Office of the Comptroller of the Currency, the federal bank regulatory agency that charters and regulates national
banks and federal branches and agencies of foreign banks. Each branch and representative office in the United States of Mizuho Corporate Bank
is state-licensed. Under U.S. federal banking laws, state-licensed branches and agencies of foreign banks may engage only in activities that
would be permissible for their federally-licensed counterparts, unless the Federal Reserve Board determines that the additional activity is
consistent with sound practices. U.S. federal banking laws also subject state-licensed branches and agencies to the single-borrower lending limits
that apply to federal branches and agencies, which generally are the same as the lending limits applicable to national banks, but are based on the
capital of the entire foreign bank.

The New York branch of Mizuho Corporate Bank is subject to supervision, examination and regulation by the New York State Banking
Department as well as by the Federal Reserve Board. Except for the prohibition on such branch accepting retail deposits, a state-licensed branch
generally has the same powers as a state-chartered bank in such state. New York State has an asset pledge requirement for branches equal to 1%
of third party liabilities with a cap of $400 million, provided that an institution designated as a �well-rated foreign banking corporation� is
permitted to maintain a reduced asset pledge with a cap of $100 million. The New York State Banking Department may require higher amounts
for supervisory reasons. Each U.S. branch and representative office of Mizuho Corporate Bank is subject to regulation and examination by the
state banking authority of the state in which it is located.

The deposits of Mizuho Corporate Bank (USA) are insured by the Federal Deposit Insurance Corporation (FDIC), and it is a state-chartered
bank that is a member of the Federal Reserve System. As such, Mizuho Corporate Bank (USA) is subject to regulation, supervision and
examination by the Federal Reserve Board and the New York State Banking Department, as well as to relevant FDIC regulation. The deposits of
Mizuho Corporate Bank of California are FDIC-insured, and it is a state-chartered bank that is not a member of the Federal Reserve System. As
such, Mizuho Corporate Bank of California is subject to regulation, supervision and examination by the FDIC and the California Department of
Financial Institutions. The deposits of Mizuho Trust & Banking Co. (USA) are also FDIC-insured, and it is a state-chartered bank and trust
company that is not a member of the Federal Reserve System. As such, Mizuho Trust & Banking Co. (USA) is subject to regulation, supervision
and examination by the FDIC and the New York State Banking Department.

In the United States, U.S.-registered broker-dealers are regulated by the U.S. Securities and Exchange Commission. As a U.S.-registered
broker-dealer, Mizuho Securities USA is subject to regulations that cover all aspects of the securities business, including sales methods, trade
practices among broker-dealers, use and safekeeping of customers� funds and securities, capital structure, recordkeeping, the financing of
customers� purchases and the conduct of directors, officers and employees.

In the United States, comprehensive financial regulatory reform legislation, titled the Dodd-Frank Wall Street Reform and Consumer Protection
Act (the �Dodd Frank Act�), was signed into law by President Obama
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on July 21, 2010. The Dodd-Frank Act will have far-reaching implications across the financial services industry. Among other things, the
Dodd-Frank Act directs the federal banking regulators to establish minimum leverage and risk-based capital requirements for insured depository
institutions and depository institution holding companies. The Dodd-Frank Act also directs the Federal Reserve Board to issue rules, including
heightened risk-based capital requirements, leverage limits, liquidity requirements and overall risk management standards, on the large,
interconnected firms it supervises.

Other Jurisdictions

Our operations elsewhere in the world are subject to regulation and control by local supervisory authorities, including local central banks.

4.C. Organizational Structure

The following diagram shows our basic corporate structure as of March 31, 2011:

Notes:
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