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Lianhe Ratings Global Limited has assigned ‘A’ global scale Long-term 

Issuer Credit Ratings with Stable Outlook to Mizuho Financial Group, Inc. 

(“MHFG”) and its two core banks - Mizuho Bank, Ltd. (“MHBK”) and Mizuho 

Trust & Banking Co., Ltd. (“MHTB”).  

Summary 

The Issuer Ratings of MHFG and its two core subsidiary banks, MHBK and MHTB, reflect 

MHFG’s strong franchise, adequate capitalization and resilient funding and liquidity profile. 

The ratings also consider its adequate profitability and stable asset quality. In addition, we 

expect a high possibility of extraordinary support to be provided by the Japanese 

government, if needed, considering MHFG’s strong market presence in Japan’s banking 

system. The ratings assigned are based on MHFG’s consolidated profile. 

The Stable Outlook reflects our expectation that MHFG will maintain prudent risk 

management and sound capitalization, while preserving sufficient liquidity buffers to 

withstand adverse market movements. 

Rating Rationale 

Strong Franchise with Four Core Growth Areas: MHFG, one of Japan’s top three 

financial institutions, has built a strong franchise focusing on four business areas: mass-

market retail banking in Japan, asset and wealth management in Japan, supporting the 

growth of Japanese companies, and global corporate & investment banking. MHFG’s total 

assets and deposits steadily increased to JPY302.2 trillion and JPY177.9 trillion respectively 

as of end-March 2026 on a consolidated basis.   

Integrated Group Model Drives Growth: MHFG is organized into five “in-house companies” 

under its holding company framework, enabling unified strategies and integration across 

banking, trust banking, securities, and other business areas according to customer attributes. 

By leveraging its strength as an integrated group, MHFG aims to empower the self-

dependency and indispensability of its clients and society while driving the group’s business 

growth.  

Disciplined Risk Appetite Sustains Quality: MHFG maintained prudent risk appetite in 

asset allocation. Its loan balance was around JPY99 trillion as of end-March 2026, 

dominated by corporate lending with a strong focus on large corporates and 

investment‑grade borrowers. The consolidated non‑performing loan ratio declined to 0.8% 

at end‑March 2026 from 0.97% a year earlier, reflecting continued credit quality 

improvement. In addition, its securities portfolio stood at about JPY42 trillion as of 

end‑March 2026, comprising a substantial holding of Japanese government bonds and 

foreign bonds, providing stable income and liquidity flexibility.  

Adequate Capital Position: MHFG follows a disciplined growth strategy while maintaining 

capital adequacy within its operational range. By deploying risk-weighted assets efficiently 

to balance stability and profitability, the group aims to enhance overall risk-adjusted returns. 

As of end‑March 2026, MHFG’s capital position remained adequate, with a total capital ratio 

of 17.61% and a common equity Tier 1 ratio of 13.16%. 
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Applicable Criteria 

Banking Rating Criteria  
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Key Figures of MHFG 

   
(JPY trillion) FY2024 FY2025 

Total Assets 283.3 302.2 

Loans and Bills 
Discounted 

94.1 99.8 
 

Common Equity 
Tier 1 Ratio 

13.2% 13.2% 

Total Capital 
Adequacy Ratio 

17.8% 17.6% 

Non-performing 
Loan Ratio 

1.0% 0.8% 

Return on Assets  0.3% 0.4% 

Loans to Deposits 
Ratio 

59.8% 60.5% 

Source: MHFG and Lianhe Global's calculations 
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Core Business Expansion Enhances Profitability: MHFG’s broad revenue base across 

domestic and overseas operations, supported by multiple business divisions, underpinned 

its adequate profitability. Growth in focus areas, together with external tailwinds such as 

policy rate hikes, drove further enhancement in its earnings, with the return on assets rising 

to 0.43% in FY2025 from 0.32% in FY2024, mainly on the back of fee business expansion, 

yen depreciation, and higher interest rates. 

Strong Funding Capability and Liquidity: MHFG’s robust deposit‑gathering capability 

supported reliable, low‑cost funding, with a consolidated loans‑to‑deposits ratio staying at 

about 60% at end‑March 2026. In addition, MHFG secured mid‑ to long‑term market funding 

to supplement foreign‑currency deposits, while maintaining high‑liquidity assets such as 

government bonds to enhance its resilience to market volatility. 

Rating Sensitivities 

We would consider downgrading MHFG’s and the two banks’ ratings if there is 1) significant 

deterioration in capital adequacy and liquidity, or 2) notable deterioration in asset quality and 

profitability, or 3) perceived lower possibility of government support, or 4) a downgrade in 

our internal credit assessment on the Japanese government. 

We would consider upgrading MHFG’s and the two banks’ ratings if there is 1) a notable 

improvement in financial metrics, particularly in capital adequacy and profitability, or 2) 

perceived higher possibility of government support, or 3) an upgrade in our internal credit 

assessment on the Japanese government. 

Company Profile 

MHFG was established in January 2003 as the ultimate holding company of the Mizuho 

group, with its origins tracing back to September 2000 when Mizuho Holdings, Inc. was 

created as a holding company of three banks, The Dai-Ichi Kangyo Bank, The Fuji Bank and 

The Industrial Bank of Japan.  

Listed on both the Tokyo Stock Exchange and the New York Stock Exchange, MHFG 

provides comprehensive financial services through its group companies, including MHBK, 

MHTB and Mizuho Securities Co., Ltd., in an integrated manner. MHFG has established a 

nationwide and global footprint, with branches in all 47 prefectures of Japan and operations 

in about 40 countries and regions through 109 offices worldwide (excluding Japan). It is 

classified as a global systemically important bank by the Financial Stability Board as per the 

2025 list. 
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Disclaimer 

Ratings (including credit ratings and other rating products) and research reports published by Lianhe Ratings Global Limited 

(“Lianhe Global” or “the Company” or “us”) are subject to certain terms and conditions. Please read these terms and conditions at 

the Company’s website: www.lhratingsglobal.com 

A rating is an opinion which addresses the creditworthiness of an entity or security or the assessment of an instrument. Ratings 

are not a recommendation or suggestion to buy, sell, or hold any security or instrument. Ratings do not address market price, 

marketability, and/or suitability of any security nor its tax implications or consequences. Ratings may be subject to upgrades or 

downgrades or withdrawal at any time for any reason at the sole discretion of Lianhe Global.   

All ratings are the products of a collective effort by accredited analysts through rigorous rating processes. No individual is solely 

responsible for a rating.  All ratings are derived by a rating committee vesting process. The individuals identified in the reports are 

solely for contact purpose only.  

Lianhe Global conducts its rating services based on third-party information which we reasonably believe to be true. Lianhe Global 

relies on information generally including audited financial statements, interviews, management discussion and analysis, relevant 

third-party reports, and publicly available data sources to conduct our analysis and uses reasonable measures so that the 

information it uses in assigning a rating is of sufficient quality to support a credible rating. However, Lianhe Global has not 

conducted any audit, investigation, verification or due diligence. Lianhe Global does not guarantee the accuracy, correctness, 

timeliness, and/or completeness of the information. Ratings may contain forward-looking opinions of Lianhe Global which may 

include forecasts about future events which by definition are subject to change and cannot be considered as facts. Please see 

Lianhe Global’s website for the last rating action and the rating history. Please see Lianhe Global’s website for the methodologies 

used in determining ratings, further information on the meaning of each rating category, and the definition of default. 

Under no circumstances shall Lianhe Global, its directors, shareholders, employees, officers and/or representatives or any 

member of the group of which Lianhe Global forms part be held liable to any party for any damage, loss, liability, cost, expense 

or fees in connection with any use of the information published by the Company. 

Lianhe Global receives compensation from issuers, underwriters, obligors, investors or principals for conducting rating services 

for solicited ratings. An unsolicited rating is a rating that is initiated by the Company and not requested by the issuer, underwriters, 

obligors, investors or principals.  

Ratings included in any rating reports are disclosed to the rated entity (and/or its agents) prior to publishing. Rating reports and 

research reports published by Lianhe Global are not intended for distribution to, or use by, any person in any jurisdiction where 

such use would infringe local laws and regulations. Any user relying on information available through rating reports and research 

reports is responsible for consulting the relevant agencies or professionals accordingly to comply with the applicable local laws 

and regulations.  

All published rating reports and research reports are the intellectual property of Lianhe Global. Any reproduction, redistribution, 

or modification, in whole or part, in any form by any means is prohibited unless such user has obtained prior written consent from 

Lianhe Global.  

Lianhe Global is a subsidiary of China Lianhe Credit Rating Co., Ltd. The rating committee of Lianhe Global has the ultimate 

power of interpretation of any methodology or process used in the Company’s independent ratings and research.  

Copyright © Lianhe Ratings Global Limited 2026. 

 

 


