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Net Zero Transition Plan – Overview –

Environmental Policy (climate change-related initiatives) Mizuho’s Approach to Achieving Net Zero by 2050

[Approval/supervision/reporting] The Board of Director approves the transition plan and supervises its progress reported and discussed by the execution line.

[Accountability/review] The business execution lines have the responsibility and authority to execute the transition plans, and must regularly review and report 

the progress made to the Board of Directors.

[Transparency] The details and progress of the transition plans is regularly disclosed and report to external stakeholders.

[Materiality] Set as 

environment/society

[Top risks] Set as 

increasing severity of 

climate change impacts

[Scenario analysis] Recognized as a 

response to corporate transition risks and 

the importance of engagement

[Key sectors] Identified key 

sectors to the net zero 

transition

[Next-generation tech] 

Identified next-generation 

tech related to key sectors

Support a transition and structural transformation 

through financial and non-financial solutions

- Supply of transition financing, creation of new businesses, etc.

Continual enhancements to risk management structures and policies

-Implementation and continuous review of risk management system 

in carbon-related sectors and the ES Policy

Client engagement Representing views for rule-making Strengthen sustainability transformation  human capital and in-house penetration

Sustainable finance/Environment and climate change related finance targets
Target to reduce the outstanding 

exposure of coal-fired power plant
High risk area exposure in transition 

risk sectors

Progress in client’s status of response to the transition risks

Targets for reducing our own GHG emissions (Scope 1 and 2) Emission reduction targets associated with financing and investments (Scope 3)

Sustainability transformation human capital KPIAddition Addition

Policy Aims and action

Climate-related corporate governance structure in the Transition Plan

Identification of important topics

Capturing business opportunities Risk management

Capability building

Capturing business opportunities Risk management

Engagement Capability building

GHG emission reductions

Strengthening engagement

New itemNewly identified

Increasing targets

Basis

Governance

Strategy

Metrics and 

Targets
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Strengthening of climate change-related corporate governance structure

Points to strengthen our structure

Appointment of a Group CSuO and 

strengthening of the Group-wide 

sustainability promotion structure (Sep. 2022)

• Chief Sustainability Officer (CSuO) appointed as a new 

position under the CEO to drive forward sustainability 

initiatives

• Sustainable Business Department and Sustainability 

Planning Department established under the CSuO as 

a body to aggregate and strengthen a wide range of 

expertise and promote forward-looking initiatives

Newly established Sustainability Risk 

Management Office (Apr. 2023)

• Sustainability Risk Management Office established 

under the Group CRO as a body to facilitate the 

central handling and management of sustainability-

related risks

• Formulation of the Basic Policy on Climate-related 

Risk Management in April 2023 which would help 

establish a suitable risk management system based on 

the characteristics of relevant climate-related risks
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Committee
Board of Directors
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Executive Management Committee

(Chair: Group CEO)
Deliberate 

important matters

Risk Management Committee

(Chair: Group CRO)
Monitor risks

Sustainability Promotion Committee

(Chair: Group CEO)
Deliberate/
coordinate

Climate Change Response Taskforce (p.7) Est. Jun. 2022

President and 

Group CEO

Group CRO

Manages climate-related risks, etc.

Risk Management Group

Risk Management Dept. 

Sustainability Risk Management 

Office

Manages sustainability risk

Group companies

In-house Companies/units
Instructions and response to promote initiatives

Group CAE

Internal audits

Internal Audit 
Committee

(Chair: Group CEO)

Manages initiatives

Sustainable 

Business Dept.

Sustainability 

Planning Dept.

Group CSuO
Plans and manages sustainability 

initiatives

Plans and 
promotes 

sustainable 
businesses

Formulates 

Group-wide 

strategies, etc.

* CEO: Chief Executive Officer,  CSuO: Chief Sustainability Officer,  CRO: Chief Risk Officer,  CAE: Chief Audit Executive

Est. Apr. 2023

Est. Sep. 2022
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(MtCO2e)

GHG emissions results and targets

(Scope 1 and 2)

Initiatives to realize carbon neutrality

FY2019

(Base year)

FY2020 FY2021 FY2022

Forecast*
FY2023

Forecast*
FY2030

Target

• We are prioritizing the reduction of domestic Scope 2 (emissions from 

electricity usage), which accounts for approx. 80% of our total emissions

• We will also promote Scope 2 (outside Japan) and Scope 1 (emissions 

from usage of vehicles and others)

Percentage of 
total (FY19) Initiatives up to FY22

Future 
initiatives

Completed shifting approx. 70%  of 

our electricity consumption to 

renewable energy
(Based on electricity usage)

 Shift to renewable energy at approx. 

200 offices

- Completed shifting to renewable 

energy of direct BK contracts, 

including large-scale properties

 Implementing the corporate power 

purchase agreements

 Promote shift to 

renewable energy 

at leased 

properties

Promote shifting to renewable 

energy at multiple offices

 Shift to renewable energy at some 

offices in Europe and Asia

Introduction of EV at trial

 EV was introduced on a trial 

basis at the BK branch to 

coincide with the shift to 

renewable energy

 Expand promotion 

to shift to 

renewable 

energies at each 

office

 Consider increase 

in introduction of 

EVs based on trial 

results

Scope 2
(Electricity 

consumption 

in Japan)

Scope 2
(Electricity 

consumption 

outside 

Japan)

79%

7%

8%

Data for seven group companies: FG, BK, TB, SC, RT, AM-One, and Mizuho Americas. * Estimates reflect only the shift to renewable energy based on electricity consumption in FY2021

Carbon 

neutrality

 Transition to renewable

energy on leased properties

in Japan and overseas

 Increase in EV adoption

BK completed its shift

to renewable energy

on properties it 

contracts directly

✔

Scope 1
(In and 

outside 

Japan)

Mizuho’s initiatives to reduce GHG emissions (Scope 1 and 2)
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Sector Scope Mid-term Target (FY30)
Benchmark 

Scenarios

Result for 

Base Year

Prelim. 

Result for 

FY21 (vs. 

Base Year)

Electric 

Power
Scope1

GHG emission intensity

138 to 232

(kgCO2e/MWh)

IEA NZE

IEA SDS
388

353

（- 9%）

Oil and

Gas

Scope1,2

GHG emission intensity

4.2

(gCO2e/MJ)

IEA NZE 6.6
6.5

（- 2%）

Scope3

Absolute GHG emissions 

(MtCO2e)

-12% to -29%

(in comparison to base year)

IEA NZE

IEA SDS
60.6

43.2

（- 29%）

Thermal 

Coal Mining
Scope1,2,3

Absolute GHG emissions

(MtCO2e)

Zero balance by FY2030 for

OECD economies

Zero balance by FY2040 for

non-OECD economies

Following the 

approach of 

the IEA NZE 

scenario

5.1
1.7

（- 67%）

Initiatives in GHG emission reduction associated with financing and investment (Scope3)
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388

353 

100

200

300

400

, FY20 FY21 ･ ・・ ,, ･･ FY30 ・
FY20         FY21               ・・・・ FY30

electric power sector

Scope 1, 2, and 3 absolute emissions

oil and gas sector

thermal coal mining sector

232
(IEA SDS)

Scope 1 and 2 GHG emission intensity

Scope 3 absolute emissions

Initiatives in GHG emission reduction (actual value) associated with financing and investment 
(Scope3)

GHG emission intensity (GHG emissions per unit of power generated)

138
(IEA NZE)

(kgCO2e/MWh)

FY30 Target

Actual value

FY20 to FY21

-35 (-9%)

(Preliminary figures)

6.6 6.5

3.0

4.0

5.0

6.0

7.0

, FY19 ・･ FY21 ･ ・・ ,, ･･ FY30 ・FY19          FY21              ・・・・ FY30

4.2
(IEA NZE)

(gCO2e/MJ)

FY30 Target

FY19 to FY21

-0.1 (-2%)

(Preliminary figures)

Actual value

5.1

1.7
2

4

6

, FY19 ・･ FY21 ･ ,, ･･ FY30 ・FY20     FY21    ・・・・ FY30     FY40

(Mt CO2e)

Targets
OECD
Zero

balance

Targets
Non-OECD

Zero
balance

FY20 to FY21

-3.4 (-67%)

(Preliminary figures)

Actual

value

60.6

43.2

0

20

40

60

80

, FY19 ・･ FY21 ･ ・・ ,, ･･ FY30 ・FY19         FY21               ・・・・ FY30

Down 12％
（IEA SDS）

Down 29%
（IEA NZE）

FY30 targets

（Compared to FY19）

(MtCO2e)

Perspective impact of

increased production 

as the circumstances 

around COVID-19 

improve in the future

FY19 to FY21

-17.4 (-29%)

(Preliminary figures)

Actual

value
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Risk management framework for climate-related risks FY22 climate-related risk management 

and future action policy

Report
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Board of Directors

Risk Committee

Group CEO

Executives in charge
(Group CRO, etc.)

Executive Management Committee
(Chair: Group CEO)

Risk Management Committee
(Chair: Group CRO)

Risk appetite framework (RAF)

Business

strategies

Financial

strategies

Risk 

Manage-

ment

Risk appetite

Capital
Profita-

bility
Liquidity

Non-

financial

RAF is a corporate management framework that integrates the execution of business 

and financial strategies with risk management as well as sets and monitors the risk 

appetite* to enhance the feasibility of these efforts.

Top risk management

Management of risk 

categories
Credit risk

Market risk

Liquidity risk

Operational risk

Reputational risk

Risk appetite 

framework (RAF)

Comprehensive 

risk 

management

Management

of risk 

categories

Governance

Climate-

related risk 

management

Items rolled out in FY22 Future action policy

● Enhancements to risk 

management system in 

carbon-related sectors 

[p. 31]

● We set the risk appetite 

based on the future risks 

brought by climate change 

to take appropriate risks

● Start of risk priority 

assessments 

● Enhancements to 

scenario analyses, 

including broader 

targets such as steel 

sector

● Establishment of 

Sustainability Risk 

Management Office 

● Formulation of the Basic 

Policy on Climate-related 

Risk Management 

● Control risks as 

management in a range 

that can be tolerated, 

consider the risk appetite, 

minimize loss, and enhance 

efficiency

● Research external trends 

and consider methods to 

identify and evaluate 

climate-related risks on a 

short, medium, and long-

term time axis

● Improve existing risk 

management methods as 

necessary and consider 

establishing new methods 

based on the results of 

priority assessments

● Refine forecasts of the 

volume of potential credit 

risks and reflect those risks 

in credit and portfolio 

management

● Establish appropriate 

governance based on the 

various guidance

Sustainability Promotion Committee
(Chair: Group CEO)

Progress of initiatives for climate-related risk management
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• Developed standards and a verification process to confirm the credibility and 

transparency of transition strategies with reference to the ICMA2’s “Climate 

Transition Finance Handbook”, etc.

• Confirmed that JPY 0.4T out of JPY 1.6T in high risk areas were compliant with our 

standards

Risk management system in carbon-related sectors Response to high risk areas

Coal-fired power 
generation

Oil, gas, and 
other power 
generation

Thermal coal

Metallurgical coal

Oil and gas

Steel

Cement

High risk 

areas
(JPY 1.6T)1

Low High
Response to transition risks

Facilitate clients measures to address transition 

risk
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1. December 31, 2022.  2. International Capital Markets Association.

Those compliant with our standards 

of transition strategies (JPY 0.4T)

Assess risks on two axes and determine clients’ risk classifications

Customer sectors Progress of response to transition risks

• Strengthen engagement with clients to formulate response strategies to 

transition risks and transform business structures

• Actively provide the financing necessary when the reliability and 

transparency of transition strategies has been verified with the aim of 

facilitating business structure transformation of the customers

• Carefully consider whether or not to continue our business with a client in 

the event that the client is not willing to address transition risks and has not 

formulated a transition strategy even one year after the initial engagement

Standards of confirming transition strategy
Developed in 

Oct. 2022

Encourage business 

structure transformations to 

lower risk areas

Transition strategies, such as business strategies 

contributing to transitions

Strategic 

materiality

Confirmation of the transparency and progress of strategies 

and targets
Disclosure

Appropriate governance structure for setting strategies and 

targets

Governance 

structure

Science-based targets aligned with the Paris AgreementScientific evidence

Forecasts such as the adoption of technologies based on 

strategies

Forecasts on the 

development and adoption of 

decarbonization technologies

Risk management system in carbon-related sectors
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Transition Risk 

Sectors

Target
Companies whose primary businesses are in power generation (coal-fired, oil-fired, gas-fired), coal mining, oil and gas, steel, 

or cement.

Policy

 Proactively undertake engagement to support transition to a low-carbon society. 

 Check at least once per year on the status of transition risk responses.

 We carefully consider whether or not to continue our business with a client in the event that the client is not willing to 

address transition risk and has not formulated a transition strategy even after one year has lapsed since the initial 

engagement.

Specific 
Industrial
Sectors

Target

Weapons Coal-fired power generation Thermal coal mining Oil and gas

Large-scale

hydropower
Large-scale agriculture Palm oil Lumber and pulp

Policy Set for each sector, excerpt below

Specific Industrial 

Sectors

Financing and Investment Policy

(* Underlined portions show revisions in Mar. 2023)

Coal-fired Power 

Generation

 Prohibition on providing financing or investment to companies with which we have no current financing transactions and investment 

activity if the primary business of these companies is coal-fired power generation.

 Prohibition on providing financing or investment which will be used for new construction of coal-fired power plants or the expansion of 

existing facilities. (However, we will simultaneously continue to support development of innovative, clean, and also efficient next-

generation technology that will contribute to the expansion of sustainable energy, as well as other initiatives for the transition to a low-

carbon society)

Oil and Gas

 Assessing that sufficient GHG emission reduction measures are being taken in the case of financing and investment which will be 

used for oil and gas extraction projects.

 When providing financing or investment that will be used for oil or gas extraction in the Arctic, for oil sands, shale oil, and shale gas 

extraction, and for pipelines, we carry out appropriate environmental and social risk assessments, taking into account specific risks.

Thermal Coal 

Mining

 Prohibition on providing financing or investment to companies with which we have no current financing transactions and investment 

activity if the primary business of these companies is the mining of thermal coal or infrastructure linked with the mining of thermal 

coal.

 Prohibition on providing financing or investment which will be used for new thermal coal mining projects or related infrastructure or 

for expansion of existing projects or related infrastructure.

Environmental and Social Management Policy for Financing and Investment Activity (excerpt)
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Progress in the client's status to response to the transition risks1

1. Target: Corporate credit for electric power (coal, oil and gas, and thermal energy generation; excluding renewable energy, nuclear power, and power transmission), resources (coal, oil and gas), iron and 

steel, and cement.  2. Science-Based Targets, etc. 

High

Based on the number of companies Based on the amount of exposure

Electric 

power
(Coal/oil/gas/therm

al power

generation)

Resources
(Coal mining/oil 

and gas)

Iron and steel

Cement

JPY 4.4T

JPY 2.3T

138

<Evaluation criteria>
Has no policy to address transition 

risks and has set no targets
Has a strategy to address 

transition risks and has set targets

Has set targets aligned with those in the 
Paris Agreement or is implementing 

specific initiatives based on those targets

Has had a third-party evaluation2 confirm that they 

are on track or certain to achieve those targets

Mar-21

Mar-22

Dec-22

Mar-21

Mar-22

Dec-22

Mar-22

Dec-22

Mar- 22

Dec-22

Low

JPY 7.0T390

148

Developments in the client’s status to response to the transition risks

Mar-21

Mar-22

Dec-22

Mar-21

Mar-22

Dec-22

Mar-22

Dec-22

Mar- 22

Dec-22

JPY 0.3T37

No. of companies
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Sustainability and Innovation

 To realize the Mizuho’s vision for the future, demonstrate Mizuho’s strengths and contribute to 

realizing sustainability with our clients

FY19 FY22

Target

JPY 100T

Target

JPY 50T

Sustainable 

finance

FY30 

target
(after revision)* CO2 capture, utilization and storage. 

FY30 

target
(before revision)

o/w finance to address 

the environment and 

climate change

 Realizing a decarbonized, 

resource-recycling society

 Achieving a virtuous 

cycle of creating markets 

in Japan while 

strengthening global 

competitiveness

 Building compact cities 

where people can live in 

safety and security

 In line with the progress of decarbonization 

and sustainability, tap into new, individual 

areas to create new businesses

 Build networks with government and 

academia, proactively participate in policy-

and rule-making

 Boost our strength by enhancing 

environmental and industrial knowledge while 

broadening the talent pool by training

 Establish a structure for providing financing for 

business transition, including sustainable 

finance

The Mid-term business plan period (FY23-25)
Mizuho’s vision 

for the future

Equity investment for 

transition
Aim for over JPY 50.0B
in the next 10 years

Hydrogen, ammonia, CCUS*, carbon credits, etc.

 Securing an employment 

system that supports 

growth industries

Structural changes in
the Japanese
economy and
industry

Practical application 

of new technologies

Expanding 

from Japan to Asia

From large corporations 

to SMEs and mid-sized 

companies

Establish a structure 

for financing in  

diverse ways

Focus points for 
promoting 
sustainability 
transformation

▍Sustainable finance target

 Extending people’s 

healthy life expectancy 

while ensuring the 

sustainability of the social 

security system

JPY 12.0T

JPY 25.0T
JPY 21.2T

JPY 2.4T
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Mizuho identifies sectors to focus on from the perspective of decarbonization while also promoting relevant 

next-generation technologies.
Key: Blue text: Next-generation technologiesSectors to focus onIncrease supply toward 2050 according to the IEA’s NZE scenario Supply reduction

Crude oil

Natural gas

Coal

Solar power

Next-generation 

solar power

Nuclear power

Innovative next-

generation reactors

Wind power

Floating offshore 

wind farms

Hydrogen/ammonia

Synthetic fuels/gases

Biomass

SAF, etc.

Energy

Electric 

power

M
a
n

u
fa

c
tu

rin
g

 in
d

u
s
try

Chemicals

Iron and steel

Cement
Construction 

materials
Construction

Consumer goods

Non-ferrous 

metals

Machinery/electronics

Storage/fuel cell batteries

Paper valves

CCU, biomanufacturing, 

and chemical recycling

Hydrogen 

steelmaking

Generate low-carbon/

carbon-free energy

Transition materials and process and save energy

in manufacturing processes

Save energy/adopt 

renewable energy

Electrification and 

energy transitions

Collect and store CO2

through technology

Absorb CO2 through nature

(forest conservation, etc.)

Leverage a circular economy 

(use of recycled materials, sharing, etc.)

1 2 3

4

5 6

7

Supply of energy Consumption of energy

Energy source Power generation Material production Product useProduct production

Collect, store, and absorb CO2

Real estate

Telecommunications

Retail sales

H
o

u
s
e
h

o
ld

s
/o

ffic
e

s

Private cars

ZEB/ZEH

T
ra

n
s
p

o
rta

tio
n

Railroads

Ships

Aircrafts

Automobiles

Machinery manufacturing for transportation

Electric/fuel cell vehicles

Hydrogen/ammonia ships

Next-generation aircrafts/SAF

Land transportation

Rail transportation

Maritime 

transportation

Air freight

CCS/DAC

Waste processing/recycling 

× Digital transformation (DX)

Reference: Initiatives to realize a low-carbon society (structural transformation of economy 
and industry/practical application of new technologies)
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GlobalElectric power, Oil & Gas 

Automotive

Aviation

 In addition to supporting decarbonization efforts, Mizuho promotes a wide range of initiatives, including 

support for early-stage businesses and technologies, and supplying risk money

 Arranged of green loan for solar power

generation business

 Kao Corporation: Conclusion of virtual PPA1

Industrial Companies

Electronic utility

China: First in auto finance industry 

 Genius Auto Finance Co.: 

Arranged sustainability-linked syndicated loan

Largest ever

 Nissan Motor Co.: Arranged largest-ever green loan for 

R&D and investment in zero-emissions vehicles 

Municipalities

 Abukuma area of Fukushima Prefecture: 

Arranged project finance for a wind power plant

 UK: Investment in an onshore wind farm project

 France: Financing for a floating offshore wind farm project

 Saudi Arabia: Financing one of the world’s largest green 

ammonia facilities

 Public-private partnership and cross-industry efforts 

geared toward the commercialization of SAF2

Public-private partnership

 Japan Airlines Co: Arranged specific-purpose transition-

linked loan

First in Japan

Early stage

Innovation

 Synprogen: a startup launched from Kobe University, 

working on bio-manufacturing

Transition finance: Starting in April 2022, 3 deals have been closed

 Mci Carbon:  Australian startup working to develop CCU4

technology

 DUAL MOVE: a startup company working to develop in-

vehicle XR3 technology

Supply of risk money

 Chugoku Electric Power Co.: Arranged transition-linked 

hybrid loan

 Kyushu Electric Power Co.:  Arranged transition-linked loan

1. Power Purchase Agreement. 2. Sustainable aviation fuel. 3. Cross-reality. 4. CO2 capture and utilization.

Reference: Examples of Sustainability Initiatives



16

Reference: Mizuho’s Strength in the Fields of Environment, Technology and Policy-making

Providing one-stop support, assisting our customers in their sustainable transformation, from providing solution to execution

Industry and sector 

knowledge base

Management, finance, 

and capital knowledge 

base

Environmental, 

technological, and 

policy knowledge base

Capabilities in strategic 

planning and support 

for execution

Finance

arranging capabilities

Capabilities that 

go beyond finance

(non-financial)
Finance

Fully understanding 

issue and proposing 

a hypothesis

Support for strategic 

planning

Realizing strategies, 

support for 

commercialization

Financing

Supporting M&A etc.

Our expertise on environmental technologiesExamples of relationships with government agencies

1. Ministry of Economy, Trade and Industry. 2. Financial Services Agency. 3. Green transformation. 4. New Energy and Industrial Technology Development Organization. 5. Bio-energy with Carbon Capture and 

Storage. 6. CO2 capture, utilization and storage. 7. CO2 capture and storage. 8. CO2 capture and utilization. 

 Supports for policy-making through commissioned government 

researches related to the environment, etc.

 The knowledge Mizuho acquires through providing such supports give 

us an edge when it comes to supporting private-sector companies

 Support for policy-making through participation in various 

environmental-related councils

 Mizuho demonstrates a high level of expertise in advanced 

technologies, based on a wealth of technology-related knowledge 

gained from many years of providing support in environment-related 

fields, such as the commissioning of government surveys 

 Jointly contracted with two private-sector companies 

for the NEDO4 project for studying a BECCS5 -

integrated demonstration model for CO2-negative 

hydrogen production using domestic biomass

 Ministry of the Environment demonstration project 

for environmentally-friendly CCS7

 Investment in MCi Carbon Pty Ltd, an Australian 

company working to develop CCU8 technology

Hydrogen

CCUS6

METI, FSA2, 

Ministry of the 

Environment

Study group on the supply of funds for industrial GX3

Study group on developing the transition finance environment

Financial 

Services 

Agency

GX League management promotion WG

Ministry of the 

Environment

Support for negotiations on climate change with international 

organizations and for policy and institution-building

Support for studying the effectiveness and verification of carbon 

pricing and carbon tax in and outside of Japan

METI1 Served as secretariat for the study group on carbon credits

Cases where we have demonstrated knowledge of 

advanced technologies
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Summary of Shareholder Proposal 

Developed by Mizuho FG based on Investor Briefing as of 10 Apr. 2023

1. Policies and targets 

incompatible with NZBA

and net zero Commitments

• To consider the full range of Scope 3 value chain emissions

• Lack of portfolio-wide short- and mid-term targets

• Existing targets out of line with the global 1.5 degree goal, NZBA and IEA Net 

Zero

• No absolute reduction target. Intensity targets do note guarantee absolute 

emissions reductions 

• Targets set for the oil and gas sector limited to upstream businesses may not be 

functioned as reduction targets for the full range of value chain

• No policy to rule out financing to new and expansionary oil and gas projects or 

companies pursuing such projects 

• No policy to rule out financing to companies expanding coal power, thermal coal 

mining and metallurgical coal mines. 

2. Lack of transparent and 

effective engagement on 

clients’ transition plans

• Insufficient disclosure of how to manage and support transition of their clients 

toward decarbonization

• Engagement policies lack escalation plans

• Engagement policies lack clear expectations with specific measures for client’s 

transition plans, such as timelines, pathways, metrics, and target

3. Financed emissions 

trajectories required given 

reliance on unproven 

technologies

• Insufficient disclosure of financed emissions trajectories

• To rely on transition finance and unproven technologies to continue the energy 

system dependent on the usage of fossil fuels
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1. The NZBA requires to set targets of all or most of the high-emission sectors such as agriculture, aluminum, cement, coal, commercial and residential real estate, steel, oil and gas, power generation and 

transportation within 36 months after joining the membership, which means it has to be done by Sep. 2024. Setting targets for wide rage of portfolio and short-term are not required.. 2.Only Scope 3 of oil and gas 

sector.

Mizuho’s views on Shareholder Proposal (1)

Summary of the proposer’s

claim
Mizuho’s views including progress and response policies

 To consider the full range 

of Scope 3 value chain 

emissions

 Lack of portfolio-wide 

short- and mid-term 

targets

 Existing targets out of line 

with the global 1.5 degree

goal, NZBA and IEA Net 

Zero

 Setting reduction targets and promoting initiatives through the establishment of Net Zero Transition 

Plan

 In pursuit of our efforts to realized net-zero by 2050 and achieve the Paris Agreement goal of limiting the

increase in global temperature to 1.5°C, we established a comprehensive Net Zero Transition Plan based 

on the three perspectives of risk management, capturing of business opportunities, and promoting transition 

in the real economy.

 The majority of Scope 3 emissions by financial institutions consist of Category 15 (financed emissions). 

Mizuho identifies priority sectors to promote decarbonization and set targets for reducing emissions 

associated with financing and investments. 

 Setting mid-term targets by sectors according to the NZBA guidelines1

 Targets have been set for the electric power, oil and gas and thermal coal mining sectors. Targets for steel, 

automotive and maritime transportation and real estate sectors are expected to be set during FY2023.

 The target values were set using the IEA NZE scenario, which is a scientifically based 1.5 °C scenario as a 

benchmark. However, taking into account the gap between 1.5 °C and governmental policies, the electricity 

and oil & gas2 sectors are within the range of the IEA SDS scenario

 No intention of setting short-term targets because of no contributions to promote transition in real 

economy

 Transition in high-emission sector needs time-consuming initiatives such as business strucuture

transformation. Mizuho does not intend to set short-term targets for financed emissions because the 

transition of the real economy could not be realized by setting short-term goals and aligning only one’s own 

portfolio toward such goals. 

 Performance and progress toward the mid-term targets will be monitored and disclosed annually.

Regarding the opinion of policies and targets incompatible with NZBA and net zero commitments
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Mizuho’s views on Shareholder Proposal (2)

Summary of the proposer’s

claim
Mizuho’s views including progress and response policies

 No absolute reduction 

target. Intensity targets do 

note guarantee absolute 

emissions reductions

 Targets are set to reduce GHG emission/intensity (GHG emissions per unit of 

power generated) for the reasons below.

 It is important to reduce the GHG emission/intensity of power generation business through our 

support of the widespread adoption of renewable energy and the development and practical 

application of next-generation technology in order to achieve the decarbonization of society and 

industries as a whole.

 In the process of transition to a low-carbon society, the growing energy demand in emerging 

economies and the promotion of electrification has made it necessary to respond to an 

increase in demand for electric power.

 We also monitor results of absolute emissions and disclose them every year.

 Targets set for the oil and 

gas sector limited to 

upstream businesses may 

not be functioned as 

reduction targets for the 

full range of value chain

 Establish targets for upstream production businesses and also promote demand-

side decarbonization initiatives

 We have focused on upstream production, considering its percentage that consist of the oil and 

gas sector at Mizuho, and the impact it has on the overall value chain in regard to transition in 

the real economy.

 Our targets requires to reduce both absolute emissions (scope3) by reduction of usage of fossil 

fuels and, emission/intensity (scope1,2) by having oil and gas companies improve their 

production processes

 Support oil and gas companies to reduce emissions and also support demand-sides’ initiatives

for decarbonzation, who use oil and gas as a value chain to achieve the target

Regarding the opinion of policies and targets incompatible with NZBA and net zero commitments
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Mizuho’s views on Shareholder Proposal (3)

Summary of the proposer’s

claim
Mizuho’s views including progress and response policies

 No policy to rule out 

financing to new and 

expansionary oil and gas 

projects or companies 

pursuing such projects 

 Decided not to introduce the across the board prohibition clause for new 

financing and investment to oil and gas extraction businesses due to the 

importance of stable energy supply.

 We recognize that initiatives to phase out fossil fuel is essential to reach net zero by 2050. We 

emphasize orderly transitions because long-term decarbonization initiatives, securing a stable 

energy supply, and a balance between economics and stability in the price of energy are vital. 

 Revised the “Environmental and Social Management Policy for Financing 

and Investment Activity” to assess whether sufficient measures to reduce 

GHG emissions are taken or not, when making any new financing and 

investment used for oil and gas extraction project.

 Strengthened standards for verifying funds to be used for new oil and gas 

extraction projects to achieve the oil and gas sector's 2030 medium-term 

GHG reduction targets.

 We will check the oil and gas extraction businesses’ consistency with the policies of each 

government toward the stable energy supply and decarbonization, and the companies’ 

transition strategies and the progress of transitions. 

 Will revise the policy periodically based on the progress of international 

agreements, the energy supply and demand, and the decarbonization and 

energy policies in each country. 

Regarding the opinion of policies and targets incompatible with NZBA and net zero commitments
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Mizuho’s views on Shareholder Proposal (4)

Summary of the proposer’s

claim
Mizuho’s views including progress and response policies

 No policy to rule out 

financing to companies 

expanding coal power, 

thermal coal mining and 

metallurgical coal mines. 

 Risk control in carbon-related sectors

 We confirm clients’ measures to address transition risk whose primary business is coal-fired 

power generation, coal mining(both of thermal coal and metallurgical coal), and others, at least 

once a year through client engagement.

 We are more thoroughly engaging with clients in high-risk areas to support them in embarking 

on business structure transformation, and we establish exposure control policies and control 

risk in high-risk areas. 

 Set medium-term GHG reduction targets* for 2030 to companies whose 

primary business is thermal coal mining regardless of expansion plans. 
* OECD countries: Zero balance by FY2030

Non-OECD countries: Zero balance by FY2040

 Set a target to have no outstanding credit balance with coal-fired power 

generation facilities by FY2040. 

 Prohibit the following financing and investment in the revised

“Environmental and Social Management Policy for Financing and 

Investment Activity”. 
 Prohibit financing and investment used for new construction and the expansion of coal-fired 

power generation plants, and any new development or expansion of thermal coal mining and 

infrastructure linked with thermal coal mining. 

 Prohibit financing or investment to companies with no existing financing and investment 

transactions with us and whose primary business is coal-fired power generation, thermal coal 

mining, and infrastructure linked with thermal coal mining.

Regarding the opinion of policies and targets incompatible with NZBA and net zero commitments
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Regarding the opinion on “Lack of transparent and effective engagement on clients’ transition 

plans”

Mizuho’s views on Shareholder Proposal (5)

Summary of the proposer’s

claim
Mizuho’s views including progress and response policies

 Insufficient disclosure of 

how to manage and 

support transition of their 

clients toward 

decarbonization

 Engagement policies lack

escalation plans

 Engagement policies lack 

clear expectations with 

specific measures for 

client’s transition plans, 

such as timelines, 

pathways, metrics, and 

target

 Risk control in carbon-related sectors

 We have set policies for companies whose primary businesses are power generation (coal-

fired, oil-fired, gas-fired), coal mining, oil and gas, steel, or cement as Transition risk sectors. 

And we confirm clients’ measures to address transition risk at least once a year through client 

engagement.

 We assess risk on two axes 1) clients’ sectors, and 2) progress of response to transition risk-

and determine clients’ risk classifications. We establish exposure control policies and control 

risk in high-risk areas. 

 We will carefully consider whether or not to continue our business with a client in the event that 

the client is not willing to address transition risks and has not formulated a transition strategy 

even one year after the initial engagement.

 The progress of response to the transition risks of clients has been advanced compared to 

previous fiscal years.

 With the aim of facilitating the business structure transformation of our 

clients, we have developed and disclosed a framework to examine the 

credibility and transparency of clients’ transition strategies.

 When we can confirm that the client’s transition strategy meets the standards of our internal 

verification process, we provide financing for their business proactively.

 Engaged with around 700 clients in Transition risk sectors in FY2022. 

 We engage so as to strengthen by stages the following initiatives with clients (Formulate 

transition strategies, Develop quantitative targets and KPI, Implement its initiatives and disclose 

the progress, etc.) 
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Regarding the opinion that "Disclosure on financed emissions trajectories required given 

reliance on unproven technologies"

Mizuho’s views on Shareholder Proposal (6)

Summary of the proposer’s

claim
Mizuho’s views including progress and response policies

 Insufficient disclosure of 

financed emissions 

trajectories

 To rely on transition 

finance and unproven 

technologies to continue 

the energy system 

dependent on the usage 

of fossil fuels

 Focus on “sustainability and innovation” to realize a decarbonized society.

Structural transformation of economy and industry and working to make new 

technologies practical

 To move away from fossil fuel dependence and achieve an orderly transition, not only on the 

energy supply side, it is necessary to promote a steady reduction in fossil fuel demand through 

a cross-sectoral approach that includes the energy-consuming side.

 Based on the actual situation and challenges in Japan and other regions, it is necessary to 

work on the practical application of various next-generation technologies such as hydrogen and 

CCS.

 Mizuho identifies sectors to focus on from the perspective of decarbonization while also 

promoting relevant next-generation technologies

 Managing stranded asset risks for financing and investment in next-generation 

technology

 We decide whether or not finance or invest in next-generation technology based on 

examination of validity by leveraging our industrial and technological knowledge within the 

group.



Outside director session
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The

Shareholder

Proposal

Opinion of the 

Board of 

Directors

Partial amendment to the Articles of Incorporation

(Issuing and disclosing a transition plan to align lending and investment portfolios with 

the Paris Agreement's 1.5 degree goal requiring net zero emissions by 2050)

We established a transition plan that aims at achieving net-zero GHG emissions in our financing and 

investment portfolio (Scope 3) by 2050 and are promoting an integrated approach.

(The transition plan includes mid-term targets for Scope 3 reduction in the electric power, oil & gas 

and thermal coal mining sectors, supporting client transition through engagement, implementation 

and review of financing and investment policies for sectors recognized as facing transition risk at 

particularly high levels, and risk controls in carbon-related sectors. Reduction targets were set by 

using scenarios aligned with net-zero by 2050)

The progress status of the transition plan and the targets are disclosed in our integrated report and 

other materials. We will continue to actively promote our initiatives and disclosures.

In addition, in respect of the Articles of Incorporation, which should contain stipulations on corporate 

organization and other basic items, it would be inappropriate to insert stipulations pertaining to 

individual business execution therein and doing so may hinder our ability to respond flexibly and 

promptly.

Accordingly, the Board of Directors is of the opinion that it is unnecessary to add what this proposal 

requires to the Articles of Incorporation.

Opinions of Board of Directors on Shareholder Proposal

The Board of Directors opposes this proposal
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FG ： Mizuho Financial Group, Inc. 

BK ： Mizuho Bank, Ltd. 

TB ： Mizuho Trust & Banking Co., Ltd.

SC ： Mizuho Securities Co., Ltd.

MSUSA ： Mizuho Securities USA LLC.

AM-One ： Asset Management One Co., Ltd

RT ： Mizuho Research & Technologies, Ltd.

FT ： Mizuho-DL Financial Technology Co., Ltd.

LS ： Mizuho Leasing Company, Limited

RBC ： Retail & Business Banking Company 

CIBC ： Corporate & Investment Banking Company 

GCIBC ： Global Corporate & Investment Banking Company 

GMC ： Global Markets Company

AMC ： Asset Management Company 

GTU ： Global Transaction Banking Unit

RCU ： Research & Consulting Unit

CIC ： Corporate & Institutional Company 

GCC ： Global Corporate Company

GPU ： Global Products Unit

Abbreviations

Forward-looking Statements

Financial information in this presentation uses figures under Japanese GAAP unless otherwise stated (including management accounting 

basis).

This presentation contains statements that constitute forward-looking statements including estimates, forecasts, targets and plans. 

These statements reflect our current views with respect to future events and are subject to risks, uncertainties and assumptions. 

Such forward-looking statements do not represent any guarantee of future performance by management.

Further information regarding factors that could affect our financial condition and results of operations is included in our most recent 

Form 20-F and our report on Form 6-K.

We do not intend to update our forward-looking statements. We are under no obligation, and disclaim any obligation, to update or alter our 

forward-looking statements, whether as a result of new information, future events or otherwise, except as may be required by the rules of the 

Tokyo Stock Exchange.

Information on companies and entities outside Mizuho group that is recorded in this presentation has been obtained from publicly available 

information and other sources. The accuracy and appropriateness of that information has not been verified by Mizuho group and cannot be 

guaranteed.

This presentation does not constitute a solicitation of an offer for acquisition or an offer for sale of any securities.


