
Corporate 
culture 

Personnel 
evaluations 

Training system

Products  
Service

Support  
tools

April 2017
Shifted to a bottom-up sales structure  
(eliminated product-specific targets)

April 2018
Adopted NPS (to increase 
customer satisfaction)

July 2018
Asset inheritance planning, life planning (ascertain life planning)

August 2018
WM reports

October 2024
Share Calculation Navi

April 2021
Asset inheritance navigation

January 2023
NBA tool (Next Best Action)

August 2020
Investment planning (propose optimal portfolios for achieving customer investment goals)

October 2007
Daiwa fund 
wrap

August 2021
Anshintsunagaru Wrap

October 2022
Platinum Wealth Wrap Service

March 2018
Advanced wrap

October 2020
Asset-based fee plan  
for investment trusts

April 2019
Reflected customer gains/losses in sales staff and branch evaluations

January 2020
Established the Customer Satisfaction Council

April 2025
Established the Maximize Customer 
Asset Value Council and Maximize 
Customer Asset Value Meeting

October 2019
Eliminated revenue targets  
(evaluated product purchases 
according to customer needs)

April 2024
Established a portfolio proposal process based  
on the customer’s total assets

May 2023
Daiwa Blackstone Private Credit Fund

February 2025
Daiwa Blackstone Infrastructure Fund

June 2025
Blackstone Private Credit JPY Fund  
(monthly distribution type)

May 2022
Daiwa WiL3 Venture Capital Fund

Overview of the Medium-Term Management Plan “Passion for the Best” 2026 (formulated in April 2024)

*1 Base Income: Total ordinary income from the WM Division, Securities AM, and Real Estate AM. Of these, WM is the net total of ordinary income from (former) Retail, Daiwa Next Bank, Daiwa Connect Securities, and Fintertech. *2 Balance of assets on deposit indicates Daiwa Securities assets under custody (AUC). *3 Stock-related assets 
refers to investment trusts, fund wraps, and foreign currency deposits. *4 AM Division AUM represents total AUM for Daiwa Asset Management, Daiwa Fund Consulting, Daiwa Real Estate Asset Management, Samty Residential Investment Corporation, Daiwa PI Partners, Daiwa Energy & Infrastructure, and Daiwa Corporate Investment.  
*5 The number of value created digital projects is a count of projects that utilize new digital technology that incorporate new innovation or contribute to business transformation. *6 The number of digital project trials is a count of trial projects for DX proposals and AI/data science projects. *7 Our own greenhouse gas emissions is  
the total for Scope 1 and Scope 2 emissions. GHG emissions for our investment financing portfolio indicates project financing in the electricity sector. Includes some estimated figures.

Outline of the Group’s Strategy

Basic Group Management Policy

Maximize Customer Asset Value

1 Pursue added value for customers

2 Enhance the asset management business  
and transform our business model

3 Promote a disruptive growth strategy  
(external alliances, M&As, growth investments)

4 Reallocate management resources and enhance  
management capabilities

5 Pursue digital innovation

Group-wide WM AM GM&IB

Earnings

Ordinary income ¥240 billion or higher

ROE Roughly 10%

Base Income*1 ¥150 billion

Customer assets

Assets on deposit*2 ¥120 trillion

Stock-related assets*3 ¥13.6 trillion

AM Division AUM*4 ¥44 trillion

Digital
Number of value created digital projects*5 10 projects

Number of digital project trials*6 50 trials

Sustainability

SDGs-related bond league table In the top 2

Engagement survey score 80% or higher

Our own GHG emissions*7 Net zero by FY2030

Investment funding portfolio GHG emissions*7 186 to 255g-CO2/kWh by FY2030

Daiwa Securities Group is undergoing a transition to a wealth management business model in order to better engage with the issues and uncertainties of its customers than ever 
before. Our customers possess all manner of assets, including securities, cash, and real estate, and have a strong interest that goes beyond asset management to include asset 
preservation and business succession. Against this backdrop, today’s customers demand asset management services that take a comprehensive view of their assets. We have therefore 
reflected on our stance of maintaining our conventional flow revenue sales style centered on securities transactions despite this development, which meant we were unable to fully 
engage with the issues and uncertainties of our customers. This failure is precisely why we are now driving our transition with an unyielding determination toward a wealth 
management business model as a fundamental reform that reenvisions our sales approach.

Sales reform focused on improving customer satisfaction

October 2016
Fund wrap premium  
(added an inheritance function)
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Realizing the Aim of Promoting Japan as a Leading Asset Management Center

The concept of Promoting Japan as a Leading Asset Management Center

Roughly three decades of deflation in Japan have come to an end and a full-fledged  
“era of interest rates” has dawned. Daiwa Securities Group believes that, in addition to 
the dramatic expansion of the NISA system and reforms to corporate governance, 
efforts to increase the sophistication of the asset management sector in Japan are 
crucial initiatives that will help bring vitality to the capital markets. To this end, having 
set the shift to a wealth management business model as the pillar of our management 
strategy, we will intensify our focus on the wealth management and asset management 
businesses. This management strategy aligns with the direction the Japanese 
government is taking, and the Group will actively contribute to realizing the aim of 
Promoting Japan as a Leading Asset Management Center.

Japan’s stock market and household financial assets have expanded significantly compared to 2021. 
The NISA system in particular has grown tremendously, driven by the expansion of the tax-exempt 
limit, the removal of the holding period limit, and the permanent implementation of the system.

At the end of December 2014, when the NISA system was launched, the majority of account 
holders were 60 years old or older. However, the proportion of younger people has increased  
year by year, with about half of account holders under 40 years old at the end of December 2024.

2021 2025 Growth rate

Nikkei Average ¥28,771.07*1 ¥35,617.56*4 +24%

Market capitalization of TSE ¥762 trillion*2 ¥947 trillion*4 +24%

Household financial assets ¥2,042 trillion*3 ¥2,230 trillion*5 +9%

Number of NISA accounts 17,650 thousand*3 25,600 thousand*5 +45%

NISA purchase amount 
(cumulative) ¥25.5 trillion*3 ¥52.7 trillion*5 +107%

The shift “From savings to investment” is gaining momentum Age distribution of NISA account holders

Ensuring customer-oriented business conduct 
by distributors (banks and securities 

companies) and advisors

Stable household-based asset  
formation; expanded and permanent NISA  

and improved financial literacy

Sustainable corporate growth and  
improved market functioning

Achieving the growth of Japan’s economy and Japanese people’s asset income  
through a virtuous cycle of growth and distribution

Asset management sector reform and 
improved capabilities of asset owners

*1 October 1 *2 October 31 *3 December 31 *4 March 31 *5 December 31, 2024

Sources: Market capitalization of TSE: Market Capitalization (Japan Exchange Group);  
household financial assets: Flow of Funds Accounts Statistics (Bank of Japan);  
number of NISA accounts, purchase value: (Financial Services Agency)

Source: Excerpt from the Financial Services Agency “Results of Survey on NISA Account Use” and the “White Paper  
on the New NISA System 2024” prepared by the Japan Securities Dealers Association.

Prospects for sustainable growth in the securities business

With inflation returning to Japan, the securities business has strong growth potential. 
As shown in the graph below, given certain assumptions, household financial assets are 
expected to more than double over the next 20 years—of these assets, securities are 
projected to increase nearly fourfold.

Estimate assumptions:

•  Forecasts are made through FY2033 based on estimate values 
from the Daiwa Medium-term Macro Model by the Daiwa 
Institute of Research. From FY2034 onwards, we extend these 
values using the average growth rate in the Daiwa Medium-term 
Macro Model.

•  The products comprising the chart provisionally sets the rate of 
household financial assets at the end of FY2023 as largely 
unchanged, while assuming that, from FY2025 onwards, 
securities grow at a total annual average rate of 5.68% (+3% vs. 
total financial assets) based on market price factors and net 
capital increase factors, and assumes an average annual shift 
from cash and deposits to securities of 0.5%.

(Source) Created by the Daiwa Institute of Research based on the 
following: “2019 National Household Structure Survey” by the MIC, 
“Household Projections for Japan (National Estimates)” (2024 
Estimates) by the IPSS,  “Flow of Funds Accounts” by the BOJ, and 
“Medium-term Forecast of the Japanese Economy” (2024) by the 
Daiwa Institute of Research.

Future predictions for household financial assets
(¥ trillion)

Daiwa Securities Group’s mission:  
Benefit the economy and society through  
the development of healthy financial markets
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