
Page 0 <Firstly>

• Thank you for taking time out of your busy schedules to attend our 
presentation of financial results today.

• Today I would like to start with a brief explanation of our FY2018 results 
and then introduce our 5-Year Business Plan in depth.

• Please turn to page 6.
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<Financial Results for FY2018>
Page 6 <Executive Summary of Financial Results>

• Allow me to begin with a summary of our financial results for FY2018.

• Net Business Profits + Net Gains (Losses) related to ETFs and others was 
JPY 408.3B, a YoY decline of JPY 129.6B.

• While Net Business Profits increased for Customer Groups, mainly for large 
corporations in Japan and clients outside Japan, generating a level higher 
than that prior to the introduction of negative interest rates, we recorded a 
one-time loss in advance pertaining to the restructuring of our securities 
portfolio such as foreign bonds with unrealized losses and other factors in 
Markets. 

• Credit-related Costs increased as there were several matters pertaining to 
specific clients. However, results were still within target levels for the fiscal 
year.

• Net Gains (Losses) related to Stocks excluding Net Gains (Losses) related 
to ETFs and others increased JPY 68B YoY mainly due to steady progress 
on cross-shareholdings reduction.

• Net Income Attributable to FG decreased to JPY 96.5B, a YoY decrease of 
JPY 479.9B primarily due to the recording of an Extraordinary Loss related 
to impairment losses on fixed assets.
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• However, we have made steady progress on building up capital as 
evidenced by our CET1 capital ratio of 10.7% under current Basel 
requirements, excl. Net Unrealized Gains on Other Securities, 
exceeding the target under our previous medium-term business plan, 
or 8.2% on a Basel III fully effective basis, which is above the level 
required.

• Please turn to page 7 for a breakdown of these results by in-house 
company.
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Page 7 <Financial Results by In-house Company>

• In terms of Net Business Profits, the Retail & Business Banking 
Company recorded a decline mainly due to a slowdown in sales of 
investment products for individuals.

• The Corporate & Institutional Company, on the other hand, recorded 
YoY growth due to multiple large-scale M&A deals and IPOs, in addition 
to increased lending, increased small-lot non-interest income, and other 
factors. 

• The Global Corporate Company recorded significant YoY growth due to 
growth in high quality loans, transaction banking, and other areas.

• As a result, Net Business Profits for Customer Groups were the highest 
they have been since the introduction of the in-house company system, 
exceeding pre-negative interest policy levels.

• Next, on page 8, I would like to explain our recording of losses in light of 
structural reform. 
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Page 8 <Executive Summary of Financial Results: Recording Losses in 
Light of Structural Reform>

• The objective of recording this one-time loss is to eliminate the financial 
burden on future fiscal years and enable us to accelerate structural 
reforms.
On the left side of the graph you can see Write-down related to 
Unrealized losses of Foreign Bonds Portfolio and Losses related to CVA 
(related to refinements in risk calculations pertaining to derivatives). In 
other words, we have written off in advance a one-time loss of JPY 
194.7B. 

• As a result, Consolidated Net Business Profits + Net Gains (Losses) 
related to ETF and others declined significantly by JPY 408.3B. On the 
other hand, as you can see on the graph bars shaded with diagonal 
lines, prior to recording this loss we had achieved Net Business Profits 
of JPY 603.1B, representing a YoY increase of JPY 65.1B compared to 
FY2017, and showing the beginnings of a potential recovery in 
fundamental earnings power.

• As you can see on the right side of the graph, FY2018 Profits 
Attributable to Owners of Parent has decreased significantly due to the 
recording of a one-time impairment loss on fixed assets attributable to 
our retail business of JPY 500.7B.
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• However, prior to recording this one-time loss, Profits Attributable to 
Owners of Parent were JPY 581.8B, a similar level to FY2017.

• Please turn to page 9.
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Page 9 <Executive Summary of Financial Results: Other Points>

• The total amount of reduction in cross-shareholdings from FY2015 
onward shown in the graph on the left side is JPY 543B. This is due in 
part to a delay in the sale of certain shareholdings based on insider 
trading compliance.
However, when including agreements, the reduction is JPY 580B, 
exceeding the target of a JPY 550B reduction under our previous 
medium-term business plan.

• By exceeding the CET1 capital ratio target of our previous medium-term 
business plan and building a capital base to support steady dividends, 
we have been able to maintain a Cash Dividend per Share of Common 
Equity of JPY 7.5.

• Please turn to the next page.
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Page 10 <Earnings Plan for FY2019>

• Here I would like to explain our earnings estimates for FY2019.

• We estimate that we will be able to achieve a similar level of 
Consolidated Net Business Profits (+ Net Gains (Losses) related to 
ETFs and others) as in the previous fiscal year prior to recording a one-
time loss. This can be achieved by making up for the drop of slightly less 
than JPY 30B in special factors pertaining to Equity in Net Income of 
Affiliates recorded in the previous fiscal year.

• We estimate JPY 470B in Net Income Attributable to FG primarily due to 
an increase in credit-related costs as we take a conservative credit 
policy and a reduction in Net Gains related to Stocks.

• Our estimate for the Cash Dividend per Share of Common Stock for 
FY2019 is JPY7.5, the same as the actual dividend for FY2018. I will 
explain this in more detail when touching upon our capital strategy and 
dividend policy later in the presentation.

• The next page has earnings plans for each in-house company for your 
reference.

• Now let’s skip ahead and move straight to page 35.
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<5-Year Business Plan> 
Page 35,36 Basic Policy

• Now I would like to go over our 5-Year Business Plan: Transitioning to 
the Next Generation of Financial Services, which was announced 
recently.

• This slide provides an overview.

• We believe that one of the largest issues facing Mizuho at the moment 
is the need to resolve the mismatch that has arisen between structural 
changes in customers’ needs and the business operations framework 
that has evolved over many years of routine at Mizuho.

• With this in mind, our basic policy under the new business plan is to 
implement forward-looking structural reforms focused on three 
interconnected areas: business structure, finance structure, and 
corporate foundations.

• And our key strategy is to go beyond the conventional boundaries of 
finance and create new value incorporating both financial and non-
financial products and services in order to forge new partnerships with 
our customers.

• This is how we will aim to transition to the next generation of financial 
services.

• On the following slides, I will explain these concepts in detail. Please 
turn to page 37.

35



36



Page 37 <Time frame>

• First of all I would like to go over the time frame for the 5-Year Business 
Plan.

• Although our previous business plans were three years, this new plan is 
for five years.

• A 3-year time frame is sufficient for addressing immediate issues on a 
“flow” basis in terms of “stock & flow”.

• However, by adopting a 5-year time frame, we believe that we will also 
be able to directly address structural issues on a “stock” basis, aiming to 
transition to the next generation of financial services.

• In the latter two years of the time frame in particular, we expect to 
achieve the effects of these efforts and to accelerate further growth.

• Please continue to page 38.
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Page 38 <Basic policy: Three-pillar reform>

• This slide details the basic thinking behind each of the three pillars of 
structural reforms—business, finance, and corporation foundations.

• Here I would like to take a moment to explain our thinking behind the 
finance structure reforms in particular.

• Through these finance structure reforms we are aiming to build a 
revenue structure with built-in stability and growth.

• We will use four perspectives: (1) risk & return in relation to capital; (2) 
cost & return in relation to investment and expenses; (3) stability; and 
(4) growth in terms of our business portfolio. These perspectives will 
enable us to identify issues specific to the revenue structure of each 
business domain.

• Based on this, we will reallocate corporate resources from streamlined 
areas to growth areas, pursuing revenue streams with upside potential 
more proactively while continuing to cultivate stable revenue streams as 
well. I will cover this in more detail later.

• Also, by enhancing the robustness of our financial base we will be able 
to better withstand turns in the credit cycle and transition as soon as 
possible to a capital utilization phase.
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Page 39 <Key strategy>

• Please have a look at page 39. Our key strategy is to go beyond the 
conventional boundaries of finance and create new value incorporating 
both financial and non-financial products and services in order to forge 
new partnerships with our customers.

• I would like to take a moment to touch on this concept in more detail. 
Please turn to the next page.
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Page 40 <Basic strategy: Creation of new value in adjacent business 
areas surrounding finance>

• Until recently the value proposition of financial institutions has been 
based on traditional financial services, focused on the value of money 
itself. Of course, the importance of money itself is not going to change 
any time soon.

• However, as peoples’ lifestyles and values change, and as countries 
around the world become more interconnected in terms of economic 
and industrial structures, we are experiencing a time of broad change 
and new customer needs are rapidly arising.

• For example, as illustrated on the right side, individuals are not only 
interested in investing their money but also services integrated with an 
increasingly connected “smart” lifestyle, or in light of increasing 
longevity, services with support for later in life such as inheritance or 
nursing care, or for business succession and other such concerns. 
Companies are not only interested in financing but also in other means 
of growth support, business structure transformation, or responding to 
the business risk arising from this growth/transformation, talent 
acquisition needs, and other such concerns.

• Given these changes in needs, the financial services industry must 
change as well. To build new forms of partnerships with our customers, 
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we cannot limit ourselves to traditional financial domains. We must seek 
to identify the underlying needs of our individual customers and 
corporate clients based on their hopes, dreams, or concerns, and 
connect with customers at a deeper level.
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• Our aim is to go beyond the conventional boundaries of finance and 
draw on a wide range of resources. We will seek to create new value 
incorporating both financial and non-financial products and services with 
added value by expanding into and connecting with adjacent business 
fields. That is the essence of our key strategy. 

• Under this key strategy, we will fully draw on the strengths that Mizuho 
has cultivated thus far—customer base, trustworthiness, and financial 
functions—as well as our ability to respond to non-financial needs in 
domains such as research and real estate. These strengths will be a 
major source of differentiation for Mizuho.

• We will also work to create new value by further enhancing our 
digitalization initiatives and more proactively collaborating with external 
partners.

• In order to achieve this, we will adopt the action principles shown on the 
upper left hand side of the page—“Open & Connected” and “Passionate 
& Professional”.

• “Open & Connected” means that we will connect customer segments, 
regions, functions, and other aspects of our business in open 
partnerships within and outside the group in order to create new value 
chains spanning both finance and adjacent fields.
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• “Passionate & Professional” means that each member of the group will 
be encouraged to find a source of inspiration in the dreams and hopes of 
our customers, better connect with them, and draw on a high level of 
expertise to think, act, and deliver.

• Please continue to the next page.
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Page 41 <Basic strategy: Our objective>

• In implementing this strategy, we are aiming to transition to the next 
generation of financial services and build a stronger and more resilient 
financial group which our customers can depend on in the coming era.
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Page 42 <Key financials>

• Moving on to page 42, allow me to explain our key financials.

• Firstly, one of our financial targets to be achieved by FY2023, the final 
fiscal year of the new business plan, is Consolidated ROE of approx. 7 –
8%.

• Another target is Consolidated Net Business Profits of approx. JPY 
900B, which we will aim to achieve by enhancing our stable revenue 
base and strengthening our earnings power.

• As a guiding indicator, we have set a target CET1 capital ratio level at 
the lower end of the 9 – 10% range on a Basel III fully-effective basis. I 
will go into more detail on this when discussing our capital strategy.

• Additionally, we will aim to reduce cross-shareholdings by JPY 300B by 
the end of FY2021. When we revised our Corporate Governance Report 
in December of last year, we also developed a policy stating that 
“through dialogue with the issuing companies, we will also reduce even 
those holdings we consider to be meaningful” and therefore we will 
continue to sell cross-shareholdings.

• Next I would like to show you some specific examples of the initiatives 
we will undertake to achieve these targets. Please turn to page 43.
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Financial structure reforms

Page 43 <Direction of each in-house company>

• First let’s look at the direction of each in-house company.

• This graph shows Gross Profits ROE on the Y axis, an indicator of risk 
vs. profitability, which is key to increasing capital efficiency, and Expense 
Ratio on the X axis, an indicator of cost vs. profitability.
And the size of the two circles represents the average Net Business 
Profits for each in-house company during the period of the previous 
medium-term business plan and the amount targeted for achievement 
by FY2023, respectively. Showing these two values on the same graph, 
we can see the issues faced by each in-house company and here we 
have outlined our plans for improvement.

• The Retail & Business Banking Company (RBC), for example, has a 
high level of Gross Profits ROE but also a high expense ratio. The 
Corporate & Institutional Company (CIC) has a low expense ratio but 
Gross Profits ROE is also low due to the allocation of capital to cross-
shareholdings.

• In order to address these situations, in RBC for example we will work to 
improve cost & return by reducing fixed costs and in CIC we will 
reallocate capital freed up by the sale of cross-shareholdings towards 
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new investments, lending, and business domains in order to improve risk 
& return. These and other initiatives will enable each in-house company 
to increase ROE on a bottom line basis.

• Please turn to page 44.
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Page 44 <Revenue roadmap>

• The next two pages provide a roadmap for how we aim to achieve 
Consolidated Net Business Profits of JPY 900B and how we will revise 
our capital allocation to do so.

• The graph on the left side shows Consolidated Net Business Profits 
broken down by revenue stream type: Stable revenue and the relatively 
more volatile upside revenue and markets banking account revenue. 
You can see how we expect this revenue structure to change over the 
next three years and five years, respectively.

• In the first three years of the new plan we will make expenditures in 
business areas we are focusing on while reducing expenses overall, 
primarily fixed costs in Japan, by restructuring channels, implementing 
structural reforms in our operations and IT system frameworks, and 
other means. So at first we will work to achieve a recovery in stable 
revenue as this is the source of steady dividends. Then, in the last two 
years of the plan, we will begin to see the effects of our forward-looking 
investments of the previous years, and increase profits based on top 
line growth. 
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• Based on these efforts, by FY2021 we expect Consolidated Net 
Business Profits to have recovered to a similar level as FY2016, and for 
stable revenue to exceed the level prior to the introduction of negative 
interest rates, aiming to make a steady improvement to the quality of 
revenue sources. 

• Also, as shown in the breakdown on the right side of the slide, we will 
aim to increase stable revenue streams, primarily via (1) corporate 
loans/deposits mainly outside Japan, and (2) settlements, forex, new 
businesses, and other areas.

• We will also actively pursue revenue streams with upside potential via 
strategic investment based on the provision of quasi-equity financing 
and by strengthening sales & trading.

• Please turn to page 45.
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Page 45 <Internal risk capital>

• When referring to internal risk capital, we are referring to a means of 
calculating internally managed risk which we introduced during the 
previous medium-term business plan. It is calculated not only taking 
account of regulatory risk weighted assets but also other non-regulated 
risk such as interest rate risk in the banking book.

• The graph on the left side shows that the overall amount of risk will 
remain flat except for at the end of FY2018, where it was slightly 
reduced. The graphs on the right side show our plans to restructure our 
business portfolio by reallocating risk capital from streamlined cross-
shareholdings and areas such as housing loans to strategic investment, 
lending, and other growth areas. 

• On the next slide, I will explain our plans for reducing expenses.
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Page 46 <Expense roadmap>

• As you can see, we plan to reduce consolidated expenses from JPY 
1.4T in FY2018 to JPY 1.3T in FY2023, a reduction of approx. JPY 100B, 
and improve our expense ratio from 78% to approx. 60%. 

• However, on a gross basis, we are actually aiming to reduce expenses 
by approx. JPY 200B through the provisions for streamlining our 
workforce, IT systems, and other areas under the structural reforms, 
and then we plan to invest/expend approx. JPY 100B in focus areas and 
others linked to future growth, therefore adopting a more flexible 
approach to expense management in each area of our business 
portfolio.

• Please turn to page 47.
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Page 47 <Quantitative Image of Structural Reform>

• This is a comparison with the fundamental structural reforms we 
announced in November 2017.

• In summary, we will further reduce the number of branches in Japan and 
further reduce expenses compared to the original plan while aiming to 
implement these structural reforms ahead of schedule.

• Please skip ahead to page 50.
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Page 50 <Capital strategy (1)>
• I would now like to explain the thinking behind our target CET1 capital 

ratio. 
• Our CET1 capital ratio as of the end of March 2019 was 10.7% 

excluding Net Unrealized Gains (Losses) on Other Securities and 
under current Basel requirements. Under the new Basel III 
requirements on a fully effective basis, this would have been 8.2%, 
showing that we have steadily strengthened our capital base.

• Additionally, when considering a portion of unrealized gains being fixed 
through hedging, we believe that we have secured adequate stress 
resistance in the event of a stress event along the lines of the 2008 
global financial crisis. 

• From senior management’s perspective, we have set a CET1 capital 
ratio in the lower end of the 9 – 10% range as the level we would like 
to achieve in the future. This target level is based on the operating 
environment going forward, the specific risk profile of our company, 
and other factors. We believe that this would enable us to ensure 
steady returns to shareholders while also proactively responding to 
growth opportunities, even in the event of a stress situation on par with 
the 2008 global financial crisis.

• Currently we have already achieved a level where we have secured 
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capital adequacy and stress resistance, so based on the extent to 
which we can further strengthen our finance/capital base going forward, 
we will aim to enhance investment in growth and returns to 
shareholders at an early stage.

• We will aim to achieve a CET1 capital ratio in the lower end of the 9 –
10% range in the future while utilizing capital in this way.

• Please continue to the next page.
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Page 51 <Capital strategy (2)>

• Next I would like to introduce our new Shareholder Return Policy.

• There are two primary factors behind this revision. The first is that we 
have achieved the CET1 capital ratio targeted under our previous 
Medium-term Business Plan and built a capital base capable of 
supporting steady dividends. The second factor is that we believe we 
can further strengthen our capital base through the implementation of 
our 5-Year Business Plan which would enable us to enhance returns to 
shareholders at an early stage.

• There are two specific points of revision. The first is that instead of 
specifying guidance for the dividend payout ratio, we are aiming to 
maintain the current level of dividends, making our policy on maintaining 
steady dividends more clear. 

• The second point is that we are clearly stating our goal of enhancing 
returns to shareholders and at an early stage, which we have not 
specified previously.

• Please note that our dividend estimate for FY2019 is JPY 7.50.

• On the right side of the page you can see a conceptualization of our 
thinking regarding how our CET1 capital ratio and returns to 
shareholders may change going forward.
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• Please turn to the next page.
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Business structure reforms 

Page 52 <Priority business fields>

• Now I would like to share with you our business structure reforms.

• In light of structural changes in customer needs, we will fully draw on 
our strengths and go beyond the conventional boundaries of finance in 
order to provide optimal services and solutions. This approach is 
aligned with the key strategy I previously mentioned.

• Through this approach, we will aim to be a partner that helps 
customers design their lives in a changing society for retail customers 
and business owners. And for corporate and institutional clients we will 
aim to be a strategic partner for business development under a 
changing industrial structure. For market participants, we will aim to be 
a partner with expert knowledge of market mechanisms and the ability 
to draw on a range of intermediary functions, thus enhancing our 
presence. 

• At our IR Day next month, the head of each in-house company will 
provide a more detailed explanation of our business strategies, so 
today I will simply summarize some of the key points.

• Please turn to page 53.
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Page 53 <Retail banking strategy>

• First of all, let me introduce our retail banking strategy.

• We believe that the key to differentiating Mizuho is to provide both 
optimal channels aligned to customers’ needs and a broad range of 
services.

• In light of the trend for connected “smart” lifestyles, retail customers’ 
day-to-day financial activity is more centered on mobile and social 
media channels, so we must find ways of interfacing financial services 
with these spaces.

• In that regard, utilizing technology and working with an open mindset 
with other companies will enable us to provide highly convenient 
services from a user experience perspective, and so we will work 
towards this as quickly as possible.

• Also, considering structural changes in society leading to lengthening 
lifespans, we will aim to provide optimal solutions aligned to 
customers’ life events, such as asset formation in preparation for the 
future and nursing support services for old age.

• Please proceed to the next page.
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Page 54 <Institutional banking strategy>

• To summarize our institutional banking strategy under the new 
business plan, we will allocate a portion of the capital reserves 
released through the sale of cross-shareholdings towards new areas 
where we can take on appropriate risk. 

• In particular, we will provide risk capital to growing companies as well 
as support their growth in other ways such as business matching and 
dispatching management personnel.

• Also, by further drawing on our risk-taking capability in regards to 
business itself, we expect to use a new company, Mizuho Leasing, in 
order to provide quasi-equity financing, including taking on asset risk 
and business risk. 

• In this manner, we can share business risk with our clients, building 
new forms of partnership with them, which will replace cross share-
holding.

• Please turn to the next page.
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Page 55 <Global strategy>

• As for our operations outside Japan, we will revise cost structures and 
reduce unprofitable assets, while at the same time investing business 
resources in growth areas, focused on Asia and North America, in 
order to improve profitability. 

• In particular, in Asia with its growth potential we will draw on our client 
base, network, and other strengths in order to further expand 
transaction banking by capturing trade flows both in and outside the 
region.

• Also, in addition to our lending relationships we will also draw on our 
industry insight-backed advisory services, our access to European and 
North American capital markets, and other strengths in order to 
provide financial intermediary support in relation to capital flows such 
as industry reorganization and cross-border M&As.

• In consideration of the increasing uncertainty in the global economy, 
we must be more discriminating than before in identifying risk and 
enforce forward-looking indicator management and credit 
management.
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Page 56 <Markets strategy>

• Moving on to page 56, I would like to introduce the main points of our 
markets strategy.

• In Sales & Trading we will draw on our strength in USD/JPY forex as 
well as our network of investors and issuers around the world built on 
JPY-denominated bonds, Japanese stocks, etc., in order to further 
increase the effectiveness of our global operations and provide a broad 
range of intermediary functions.

• In terms of our Banking portfolio, we will enhance ALM and portfolio 
management, focusing on stabilizing realized gains through 
accumulating unrealized gains. We will also enhance our risk-taking 
capabilities so that markets-based income may eventually better 
supplement our customer-based income.  

• Next I would like to explain our corporate foundations reforms, so if you 
could please turn to page 57.
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Corporate foundations reforms 

Page 57 <Transforming our approach to business operations>

• As part of our corporate foundations reforms, we will (1) transform our 
approach to business operations in line with changes in society, (2) 
accelerate unified group company management, and (3) cultivate a new 
corporate culture centered on communication.

• In terms of transforming our approach to business operations, we will 
focus on the four priority areas at the top of this slide with the aim of 
further enhancing employee engagement and motivation.
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Page 58 <New HR Strategy>

• Moving on to page 58, the key to these corporate foundation reforms is 
our new HR strategy, and I would like to explain the thinking behind it.

• We will revise our HR system to transition from an HR management 
model where the source of competition is limited to within the company 
to one which prioritizes employees’ ability to design their own career 
plans, leading to higher ambition and motivation. Also, the basic policy 
behind our new HR strategy is to enhance employees’ universally 
recognizable value.

• Specifically, we will expand the system enabling employees to apply to 
other open positions within the organization, personalize talent 
development, strengthen incentives according to individuals’ duties and 
results, and other such initiatives.

• Please turn to the next page.
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Page 59 <Group company reforms>

• This slide shows our different approaches for core subsidiaries and 
strategic group companies. Simply put, we will enhance our sense of 
unity across all entities, not just BK, TB, and SC, and ensure greater 
consistency of strategy throughout the group. This will lead to better 
business execution and stand us in good stead as we head into the next 
general of financial services.

• Going forward, we will further consolidate and unify Head Office and 
frontline functions for each company (BK, TB, SC, etc.) to the furthest 
extent possible, including through the use of the new office building we 
are building in Marunouchi in the latter half of FY2020.
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Page 60 <Transforming our corporate culture>

• We will also continue to transform our corporate culture.

• Please continue to page 61.
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Page 61 <Commitment to sustainability>

• Next, let’s take a look at our sustainability initiatives.

• We will change the initiatives that we had previously implemented under 
the concept of CSR and newly focus on sustainability, committing to 
achieving sustainable and stable growth for Mizuho, and through this 
growth, contributing to the sustainable development and prosperity of 
the economy, industry, and society around the world. 
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Page 62 <Key sustainability areas>

• Additionally, we have identified “key sustainability areas” in line with the 
expectations and demands of a wide range of stakeholders.

• We will proactively implement the initiatives shown here in relation to 
business and corporate foundations.
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Page 63 <Value created for stakeholders>

• Under our new 5-Year Business Plan, key sustainability areas will be 
incorporated into both overall business plans and business plans for 
specific areas. We will proactively work towards achieving the SDGs 
through our business activities and to enhancing our medium- to long-
term corporate value.

• In closing, I would like to emphasize that we are not positioning our new 
business plan as a new “direction” or “vision” for Mizuho.

• Rather, I believe that this plan is a set of tactics, or a course of action, 
for Mizuho. 

• In essence, given the very fast pace at which the environment around 
us is changing, there is never a set answer to anything. In these 
circumstances, we need to face a number of structural issues.

• As the financial industry faces major structural changes, we at Mizuho 
must be dedicated to connecting with our customers, and focus on 
changing our every-day approach and way of doing things.

• And we need to fully draw on our strengths so that each individual can 
think, act, and deliver based on an open approach to getting things 
done.
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• All members of the group are committed to making every effort to 
steadily implement this business plan and transition to the next 
generation of financial services so that we can build a stronger and more 
resilient financial group which our customers can depend on in the 
coming era.

• We ask for your continued understanding and support. Thank you.
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