
Carbon Neutrality Initiatives

The Daiwa Securities Group Net Zero Carbon Declaration

Daiwa Securities Group recognizes the importance and urgency of addressing climate 
change, one of the most serious issues facing the world, in order to realize a carbon  
neutral society as soon as possible. To that end, we have formulated the Daiwa Securities 
Group Net Zero Carbon Declaration to make a medium- to long-term contribution to the 
fight against climate change.
 Based on this declaration, we aim to achieve (i) Scope 1 and 2 net zero GHG  
emissions within our own operations by FY2030 and (ii) Scope 3 net zero GHG emissions 
by 2050 for our investment and loan portfolios. In addition, we will (iii) continue to  
support our customers’ efforts to decarbonize their businesses and new technologies 
that contribute to the realization of a decarbonized society in order to support a smooth 
transition to a decarbonized society through our financial business.

For details on Daiwa Securities Group Net Zero Carbon Declaration, please see the website below.
https://www.daiwa-grp.jp/english/sustainability/environment/policy.html

Net zero GHG emissions within our own operations

To achieve net zero GHG emissions within our own operations (Scope 1 and Scope 2),  
we will advance initiatives that are in line with the priority area. Specific measures 
include continuing energy-saving efforts and switching to renewable electricity. At  
present, we are introducing energy-saving technologies and systems at our sites and 
improving energy efficiency, and will keep up these efforts.
 As far as renewable energy power is concerned, we introduced such power into  
all of the Group companies residing at the head office building (GranTokyo North Tower) 
in April 2021 by utilizing non-fossil fuel energy certificates with tracking information.  
In January and April 2024, respectively, Daiwa Securities and Daiwa Institute of Research 
switched to renewable energy for electricity used within Scope 2 emissions at all their 
offices in Japan. For domestic offices, interim targets for 2025 have been set and submit-
ted to the GX League (Scope 1: 416 tons, Scope 2: 55 tons). Looking ahead, we will con-
tinue to consider switching to renewable energy sources at our overseas offices and the 
use of carbon credits for emissions we cannot cut through our own efforts. Our goal is to 
meet the 2025 interim target and reach Scope 1 and 2 net zero by FY2030. When 

choosing renewable power plans for our offices, we consider not only their impact on 
cutting GHG emissions but also our internal carbon price. Specifically, we compare the 
expected future cost—calculated using the J-Credit price—with the extra cost of  
adopting renewable energy. The calculation uses data from power companies on 
expected GHG cuts from renewable adoption. We plan to keep using the internal carbon 
price to judge whether the extra cost is reasonable, and may review the price setting in 
the future.

GHG emissions within our own operations (Scope 1 and Scope 2)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2030 (FY)

Net zero2,725  t-CO2e

For more information on the scope of our own GHG emissions data and calculation methods, please visit 
the following website.
https://www.daiwa-grp.jp/sustainability/data/pdf/daiwa_sustainability_data_2025.pdf 

Notes: 1.  GHG emissions within our own operations (domestic and overseas) are calculated for approximately 95% of  
the locations based on the number of employees.

 2. FY2023 results are market-based emissions.

Examples of past initiatives

  More efficient energy use 
 Switch equipment (air conditioning, change lighting to LED) 
  Review operations, etc.

  Switch to renewable energy through utilization of non-fossil fuel 
energy certificate with tracking information, etc. 

  Switch to renewable energy for electricity consumption at all 
domestic offices of Daiwa Securities (from January 2024) and  
Daiwa Institute of Research (from April 2024)

Examples of future initiatives

  Continue to improve efficiency  
of energy consumption

  Consider introducing renewable 
energy at overseas offices, etc.

  Utilize carbon offsets 
  Introduce carbon credits,  
such as J-Credits
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Carbon Neutrality Initiatives

Net zero GHG emissions within our investment and loan portfolios, etc.

To lay out a concrete path toward our goal of net zero GHG emissions within our  
investment and loan portfolios, etc. by 2050 (Scope 3), as set forth in the Declaration,  
the Group sets interim targets up to FY2030 for project finance in the power generation 
sector, which accounts for the largest proportion of emissions in our own investment 
and loan portfolios.

Measurement of actual values in FY2023
For FY2023 results, the scope of measurement was expanded compared to previous 
fiscal years and was not limited to high-emitting sectors. In addition to Scope 1 and 
Scope 2, Scope 3 emissions were also measured for investees and lenders.

Setting interim target
Results for FY2023 fell short of FY2022* due to improvements in the power generation 
efficiency of investment and loan recipients and progress in renewable energy  
investment and loan.
* FY2022 results: 379 g-CO2e/kWh

(Unit: t-CO2e) Scope1・2 Scope3Listed equities 
include REITs

Unlisted equities 
include REITs

Corporate  
bonds

Project  
finance

Power generation 56,675 0 166,683 397,634 620,993 175,009

Transport

(Air) 40,091 – – – 40,091 8,642

(Maritime) 429 – – – 429 536

(Land) 105 0 0 – 105 42

Metal & metal  
products *1 1,984 14,426 – – 16,410 14,332

Chemicals 239 2,507 0 – 2,746 4,746

Real estate 1,204 397 10 – 1,611 2,924

Automobile 
manufacturing 37 – 656 – 692 13,149

Packaged food  
and meats 532 – – – 532 898

Paper and forest 
products 332 – – – 332 293

Oil and gas 267 – 0 – 267 678

Capital goods *2 152 – 0 – 152 18,030

Coal 57 – – – 57 27

Steel 45 – 0 – 45 35

Aluminum 24 – – – 24 85

Agriculture 22 – – – 22 11

Construction materials 11 – – – 11 2

Beverages 3 – 0 – 3 19

Cement – – – – – –

Others 3,426 45 183 – 3,654 24,003

Total 105,638 17,374 167,532 397,634 688,178 263,461

Measurement scope
›  Sectors: All sectors
›  Asset classes: Listed equity (including REIT), unlisted equity (including REIT), corporate bonds, com-

mercial real estate, business loans, project finance

Notes:  1. Subjects are Daiwa Securities Group Inc.’s invested companies, assets managed by the Asset Management 
Division (own holdings, excluding unlisted stocks via funds), and companies managed by Daiwa Next Bank. 
2. Not applicable for commercial real estate and business loans.  3. Some estimates are based on the PCAF 
Database (excluding subjects that cannot be referenced in the Database)

For climate-related disclosures (formerly TCFD disclosures) based on sustainability disclosure standards 
(ISSB standards and SSBJ standards), please see the website below. (Scheduled for disclosure in September 2025.)
https://www.daiwa-grp.jp/english/sustainability/environment/tcfd.html

For information on our approach to natural capital and biodiversity based on the TNFD framework, please see  
the website below.
https://www.daiwa-grp.jp/english/sustainability/environment/tnfd.html

GHG emissions from project finance in the power generation sector (Emission scope is Scope 1)

FY2023 results

FY2023 actual values*
Total emissions 387,431 t-CO2e

Emission intensity (g-CO2/kWh) 243 g-CO2e/kWh

PCAF score Average 2.73

Total: If not applicable, “–”; if rounded down, “0”.  *1 Excluding steel and aluminum  *2 Buildings etc.

* Some calculations are based on estimated values.

Interim target value for FY2030
Metric Emission intensity (g-CO2e/kWh)

Target value 186-255 g-CO2e/kWh

Reference scenario IEA NZE . APS
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Human Capital

Infrastructure 
developmentWell-being Diversity & 

Inclusion

Use engagement surveys 
to assess the status of 

employees
Development of 

high-value-added 
human resources

Human capital 
portfolio with 

the right personnel in 
the right positions 

Fair evaluations and 
benefits

Human capital 
value 

improvement

Enhance corporate 
value

Increase
engagement

Recruitment of 
human capital 
with potential

Message from the Head of Human Resources

The source of Daiwa Securities Group’s 
competitiveness lies in its human resources,  
and “placing importance on personnel” is one of its 
Corporate Principles. “The Group will promote  
the creativity of employees by offering them  
a challenging and self-directed working environment 
that encourages their abilities and appropriately 
rewards their contributions.” Through our HR strategy 
and human capital investment that are based on this 
philosophy, we are working diligently to create 
environments in which employees who want to 
improve their performance and contribute to  
the organization are highly motivated and passionate 
about their work. Going forward, we will continue to 
promote HR strategies that help maximize customer 
asset value, as stipulated in the Basic Group 
Management Policy, and lead to the realization  
of sustainable improvement in the Group’s  
corporate value.

Approach to human capital management
At Daiwa Securities Group, HR strategy is positioned as an integral part of its 
management strategy. To strengthen our competitiveness, we work diligently to create 
an organization where each and every employee can shine based on their diversity 
and expertise while experiencing personal growth and job satisfaction. By advancing 
and deepening the foundations of Hiring, Training, and our Human Capital Portfolio,  
as well as Evaluation and Compensation, our goal is to enhance employee 
engagement and fully leverage the added value generated by human capital, leading 
ultimately to sustainable growth and the enhancement of long-term corporate value.

Hiring human resources with potential
Due to its significant impact on sustainable growth and the enhancement of its 
corporate value, Daiwa Securities Group considers recruitment to be a critical 
component in its management strategies. To identify and hire personnel with high 
potential, each Group company is making creative efforts to conduct recruitment 
activities that are suited to their respective characteristics. For the (year-round) Daiwa 
Securities recruitment of new graduates, we use the personal histories submitted by 

applicants to ascertain and share the experiences that have influenced their values 
and actions. By then selecting candidates from multiple perspectives, such as those of 
on-site heads of departments and branch managers, we guide them toward stretching 
their potential in line with their career paths after having joined the company. We have 
introduced the Job Supporter System that enables applicants to interview employees 
from various departments of their choosing. This allows applicants to gain a deeper 
understanding of the thoughts of employees in each department, the workplace 
atmosphere, and career paths, which helps reduce mismatches. The implementation of 
practical, specialized, and tailored internships, departmental hiring that identifies  
the department to which employees will be assigned when they join the company, 
and the introduction of the Expert Course human resources system that evaluates 
personnel who can utilize advanced expertise in business have all led to increased 
recruitment of high-potential personnel. Additionally, we are actively recruiting mid-
career talent who possess diverse knowledge and experience, and in FY2024 37.3% of 
the 764 people we hired, who included new graduates, were mid-career hires. As part 
of our onboarding measures to embrace the diversity of our recruits and to create 
environments in which they can settle in and thrive within the Group, we hold 
induction ceremonies, implement a mentoring system, establish communication 
channels for mid-career recruits, and hold social gatherings with senior management.

Hiromasa Kawashima
Senior Managing Director 
Deputy Head of Corporate 
Planning, Head of Human 
Resources (CHO), Head of 
Legal, Deputy Head of 
Sustainability
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