
Further Advancement of Capital and Risk Management

The T&D Insurance Group aims to boost the five capitals: Financial Capital, Human Capital, Intellectual 
Capital, Social and Relationship Capital, and Natural Capital, and strives to prevent them from being 
damaged. By injecting them as sources required to implement its business activities and strategies, 
the Group contributes to the creation of shared value.
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Profitability 
Indicators

(March 31, 2021)

Group Adjusted  
Profit

¥77.9
billion

Adjusted ROE

5.8%

Value of  
New Business

¥143.4
billion

ROEV*

25.4%

Return to 
Shareholders

(Fiscal 2020)

Adjusted DOE

3.0%

Total Payout Ratio

48.0%

Soundness 
Indicators

(March 31, 2021)

Economic Solvency  
Ratio (ESR)

225%

T&D Holdings  
 (consolidated)

1,094.8%

Taiyo Life

852.8%

Daido Life

1,293.5%

T&D Financial Life

826.8%

Solvency Margin Ratio

* �Base excluding valuation gains/
losses, etc. related to Fortitude

Competitive Advantage Sources — ❶

Financial Capital
The T&D Insurance Group enhances capital efficiency and ensures a solid management base by 
leveraging its specific financial strategy.
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Further Advancement of Capital and Risk Management

We are working to enhance 
capital efficiency through 

further advancement of ERM and 
upgrading of capital management.

Hotaka Nagai
Managing Executive Officer

The T&D Insurance Group has demonstrated “what we aim to 

be (vision)” and strategies to realize the vision in the Group 

Long-Term Vision formulated in May 2021. As Managing 

Executive Officer in charge of the Company’s Group ERM 

Strategy Department and Group Finance & Accounting 

Department, I am determined to contribute to achieving the 

Group Long-Term Vision through further advancing ERM and 

upgrading capital management.

Firstly, I will explain the policies for further advancement of 

ERM and upgrading capital management. The policies focus on 

implementing the capital management cycle described below. 

We aim to improve capital efficiency by applying this capital 

management cycle.

Specifically, by allocating the Group’s capital generated from 

our core life insurance business to high return on risk businesses 

including the closed book business, we plan to enhance capital 

efficiency through profit expansion in the growth sectors. We 

also intend to create a favorable cycle in which we boost share-

holder returns with expanded profits as well as invest retained 

earnings in further growth sectors.

Group 
capital

Improvement of 
profit/capital 

efficiency

Allocation of 
capital to 

growth sectors

Policy on 
shareholder 

returns

Allocating the Group’s capital towards high 
return on risk businesses centered around 

growth sectors

To utilize external funds for capital allocation in 
growth sectors to improve capital efficiency

Improving capital efficiency of the 
Group through profit expansion in the 

growth sectors (e.g. closed book)

Expanding shareholder 
returns through profit 

expansion

Retained earnings for 
investment in growth sector

Retained earnings

Distribution towards 
external bodies

Shareholder returns
(Cash dividends, share buybacks)

Reduction of interest risk
and strategic share holdings

Improvement of 
profit/capital 

efficiency

Disposing of 
non-profitable 

assets

Improvement of 
investment 
efficiency

Maximization of 
investment revenue

Towards More Sophisticated Financial Strategy
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Making Effective Use of Capital

In the Group Long-Term Vision, we have adopted adjusted ROE 

and ROEV as the Group’s key performance indicators (KPIs) to 

enhance capital efficiency. We set a target of 8% for adjusted 

ROE in fiscal 2025. As for ROEV, we aim to achieve a stable and 

sustainable growth that exceeds 7.5% annually in the medium- 

to long-term.

Moreover, we work on cutting the cost of shareholder’s capital, 

while increasing adjusted ROE. Although we recognize that the 

current cost of shareholder’s capital is approximately 8%, we aim 

to cut down on the cost to 7% by reducing risks and improving 

profit stability.

Secondly, I will explain risk management. To develop a struc-

ture that is less susceptible to the fluctuations of the financial 

market and secures a stable profit, we aim to reduce investment 

risks and increase insurance underwriting risks. Regarding invest-

ment risks, in specific terms, the risks of interest rates with low 

returns on risk and strategic shareholdings will be decreased. As 

for the reduction of interest rate risks, we intend to raise Daido 

Life’s Interest Matching Ratio to the level of 60% to 70% during 

the period of the Group Long-Term Vision from 48.1% at the 

end of March 2021. Strategic shareholdings will be first reduced 

to approximately 20% of the Group net asset and furthermore 

by the end of March 2026. By allocating free surplus generated 

from these reductions to high return on risk businesses and as-

sets, we will boost capital efficiency. We seek to strike a balance 

between ensuring soundness and improving capital efficiency 

by monitoring ESR to see whether we excessively take risks and 

Return On Risk (ROR) to check whether we earn returns com-

mensurate with risks.

In addition, we will make use of hybrid capital and others to 

invest in growth sectors, while paying attention to soundness. 

We will maintain appropriate capital levels, while preventing the 

dilution of shares, and pursue improvement of adjusted ROE 

and ROEV to realize growth investments.

Thirdly, I will explain our approach to paying out dividends 

to the holding company from its subsidiaries. Dividends are 

paid out to the holding company by its subsidiaries after they 

retain necessary amount of earnings in terms of their sound-

ness. However, the holding company has no function of fund 

management; therefore, capital that has no clarified use at the 

holding company is reserved at the Group subsidiaries in view 

of asset management efficiency. It is planned to pay out to 

the holding company once its purpose is fixed such as growth 

investment and shareholder returns. Going forward, we will 

continue to optimize the ratio of remittance from the Group 

subsidiaries to the holding company in view of making effective 

use of the Group capital.

21.5

6.7

0.3 0.9

25.4%

Target level:
At least 7.5% in the 
medium- to long-term

2016 2018 20192017 2020
(Fiscal Year)

*1 �ROEV = Amount of EV increase (excluding increases or decreases in capital, etc.) ÷ 
Average EV balance (Group basis)

*2 Ultimate Forward Rate (UFR) applied from fiscal 2019
*3 Base excluding valuation gains/losses, etc. related to Fortitude

ROEV*1, 2, 3

*1 �Insurance liability / asset both include group annuities. Only yen-interest assets are applicable. 
UFR has been applied from the end of March 2019.

*2 �Interest matching ratio is a monitoring indicator used within the Group to manage how asset / 
liability duration matches considering the amount.

	� Interest matching ratio = (Asset duration x Asset present value) ÷ (Liability duration x Liability 
present value)

Daido Life’s Asset/Liability Duration and Interest Matching Ratio

14.2

26.0

■Asset   ■Liability

Mar. 31, 
2018

Mar. 31,
 2020

Mar. 31, 
2021

Mar. 31, 
2019

Mar. 31, 
2017
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(Years)
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(%)Interest Matching Ratio (right axis)

48.1%

Trend of Strategic Shareholdings (listed stocks/book value)
(¥ billions)

Mar. 31, 
2017

Mar. 31,
 2020

Mar. 31, 
2018

Mar. 31, 
2021

Mar. 31, 
2026

Mar. 31, 
2019

207.7
179.1 170.4

114.4
108.6 105.8

To reduce to 
approximately 20% 

of net asset

Further reduction

■Taiyo Life   ■Daido Life

Adjusted ROE*
7.9

7.4

5.7 5.8%

6.8

2016 2018 20192017 2020
(Fiscal Year)

Cost of shareholder’s capital 7%

Target level 8%

* Adjusted ROE = Group adjusted profit / Average net asset balance
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Further Advancement of Capital and Risk Management

Trend of Shareholder Returns

2018 2020
(Fiscal Year)

2017 20192016

Total Payout Ratio

Share Buyback
(¥ billions)

Cash Dividend
(¥ billions)

To increase 
stably and 
sustainably

To implement 
agilely / 
strategically

Annual Dividends 
Per Share

20.5
23.3

25.7 26.4 27.4

17.0

40.9%

48.4% 49.3%

58.9%

48.0%

17.0
13.0 13.0

10.0

Long-Term Vision

Cash Dividend

¥32.5
¥37.5

¥42.0 ¥44.0 ¥46.0
¥56.0

(Fiscal 2021 forecast)

Share Buyback

(1) �For cash dividend, to pursue stable and sustainable 
increase, using adjusted DOE as a guide (to be gradually 
raised to approximately 4%).

(2) �Newly introducing “Core ESR” as an indicator for consider-
ing shareholder returns. For share buyback, to implement 
agile and strategic share buyback that takes into account 
the level of core ESR.

Basic approaches

Shareholder Returns

Finally, I will explain our policy on shareholder returns. In line 

with the formulation of the Group Long-Term Vision, we have 

introduced “returns based on shareholder’s capital” in addition 

to “returns based on single-year profit.”

For cash dividend, we will pursue stable and sustainable 

increase, and gradually raise adjusted DOE to approximately 4% 

from approximately 3% so far.

For share buyback, we will implement agile and strategic 

share buyback, while striking a balance with growth investments. 

Moreover, we have newly introduced core ESR as an indicator 

for considering shareholder returns, replacing the previous ESR. 

Core ESR is calculated using surplus, as a numerator, which is ex-

empt of unrealized gains and losses on debts due to the appli-

cation of UFR and subordinated debt. We think that the neutral 

level of core ESR should be 185%. If the level exceeds 185%, 

we will consider share buyback, with reference to the status of 

growth investments, adjusted ROE and ROEV, the Company’s 

share price and others.

By steadily implementing the measures described so far and 

boosting capital efficiency, I am committed to help achieve the 

Group Long-Term Vision.

Relationship between core ESR and shareholder returns

• �Sustainable increase of cash dividends
• �Further consideration of share buyback

197%
(End of March 

2021)

• �Sustainable increase of cash dividends
• Consideration of share buyback

• �Sustainable increase of cash dividends

225%

Neutral 
level
185%

153%

※その他、成長投資機会や修正ROE・ROEVの状況、当社株価等を考慮
Total payout to secure minimum 40% of Group adjusted 

profit over the mid-term

To increase stably and sustainably To implement agilely and strategically

Cash dividend

[Total cash dividend / share-
holder’s capital]

Adjusted DOE
To be raised gradually 
to approximately 4%

Share buyback

Surplus that is non applicable of 
UFR, exempt of subordinated debt 

Economic value based risk amount

Core ESR, etc.*

* To consider opportunity for growth investment, status of adjusted ROE / ROEV, our share price, and others.

54 T&D Holdings INTEGRATED REPORT 2021



ERM (Enterprise Risk Management)

* �Starting with this Mid-Term Plan period, Ultimate Forward Rate is applied to the ESR Measurement Model and 
to MCEV Calculation.

* ESR = Surplus (capital) ÷ EC (risk)
* �Core ESR = Surplus exempt of subordinated debt, and unrealized gains and losses on debts due to the 

application of UFR (capital) ÷ EC (risk)
* Adjusted ROE = Group adjusted profit / Average net asset balance
* �ROEV = Amount of EV increase (excluding increases or decreases in capital, etc.) ÷ Average EV balance (Group 

basis)
* �Core ROEV = (Value of new business + Expected earnings on the risk free rate) ÷ Average EV balance (Total of 

three life insurance companies)

Group Risk Appetite

Soundness Required level of ESR At least 133%

Profitability Core ESR Neutral level: Around 185%
Appropriate range: 153 to 225%

Adjusted ROE At least 8.0% in the medium- to long-term

ROEV At least 7.5% in the medium- to long-term

Core ROEV At least 5.0% in the medium- to long-term

ERM (Enterprise Risk Management) is a strategic management 
method used to achieve managerial goals such as raising corporate 
value and maximizing earnings, through the integrated management 
of capital, profit and risk. As its major feature, it quantifies capital, 
profit and risk on an economic value basis to make them “visible,” 
and by integrally managing them and making management 
decisions, it enables us to pursue profit by controlling soundness 
through a comparison between risks and management strengths.

Increasing 
Corporate 

Value

Risk

Profit

Integrated Management

Capital

ERM Committees of core 
life insurance companies

Secretariat
Planning departments of 

core life insurance companies

Core life insurance 
companies

risk management 
departments

Core life insurance 
companies

actuarial and 
accounting 
departments

Board of Directors

Integrated management of capital efficiency and capital adequacy

Group ERM Committee

Secretariat
T&D Holdings

Group ERM Strategy 
Department

T&D Holdings 
Risk Management 

Department

T&D Holdings 
Group Finance & 

Accounting 
Department

Profitability 
(Capital Efficiency)

Soundness 
(Capital Adequacy)

Integrated 
Management

Capital

Risk Profit

Formulating 
management plan

PLAN

Reviewing 
management plan

ACTION
Monitoring 
progress

CHECK

Implementing 
planned initiatives

DO

Profitability 
(Capital Efficiency)

Soundness 
(Capital Adequacy)

ERM Committees of core 
life insurance companies

Secretariat
Planning departments of 

core life insurance companies

Core life insurance 
companies

risk management 
departments

Core life insurance 
companies

actuarial and 
accounting 
departments

Board of Directors

Integrated management of capital efficiency and capital adequacy

Group ERM Committee

Secretariat
T&D Holdings

Group ERM Strategy 
Department

T&D Holdings 
Risk Management 

Department

T&D Holdings 
Group Finance & 

Accounting 
Department

Profitability 
(Capital Efficiency)

Soundness 
(Capital Adequacy)

Integrated 
Management

Capital

Risk Profit

Formulating 
management plan

PLAN

Reviewing 
management plan

ACTION
Monitoring 
progress

CHECK

Implementing 
planned initiatives

DO

Profitability 
(Capital Efficiency)

Soundness 
(Capital Adequacy)

The Group has organized the Group ERM Committee to con-

duct ERM on a Groupwide basis. In order to promote the 

advancement of ERM, the Group ERM Committee has re-

ported directly to the Board of Directors since April 2021. The 

Committee was previously under direct control of the Executive 

Management Board and the Group Strategy Board. At the same 

time, the Group ERM Strategy Department, which promotes the 

advancement of ERM, was established independently from the 

Group Planning Department.

Under ERM, the process of realizing the growth of corporate val-

ue is the PDCA cycle. It leads the management toward achieving 

goals, while repeating PLAN (formulating the management 

plan), DO (implementing planned initiatives), CHECK (monitor-

ing progress), and ACTION (reviewing the management plan).

The Group evaluates capital, profit and risk on an economic 

value basis and sets standards for soundness and profitability as 

the Group risk appetite. Then, it promotes the advancement of 

ERM through the above PDCA cycle in order to meet the Group 

risk appetite.

Organizational Systems

PDCA Cycle
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The T&D Insurance Group works on various measures to provide workplace environments that enable 
all people to participate actively in accordance with its Basic Group Policy on Human Resources.

Human Capital
Competitive Advantage Sources — 

Further Advancement of Capital and Risk Management

Employee satisfaction*
(Fiscal 2020)

T&D Holdings: 3.84

Taiyo Life: 3.61

Daido Life: 3.75

T&D Financial Life: 3.55

Ratio/number of  
female managers*

(April 2021)

17.9%  454

Number of  
T&D Insurance Group 

employees
(March 31, 2021)

Total: 19,615

Ratio/number  
of employees with 

disabilities*
(March 31, 2021)

2.60%  384

Number of in-house  
sales representatives

(March 31, 2021)

Taiyo Life:

8,473
Daido Life:

3,766

* Five rated evaluation

Number of employees 
taking child care leave*

(Fiscal 2020)

Female: 331
Male: 84

* �Total number of Taiyo Life, Daido Life 
and T&D Financial Life

* �Total number of Taiyo Life, Daido Life 
and T&D Financial Life

* �Total number of Taiyo Life, Daido Life 
and T&D Financial Life
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Efforts Toward Further Advancement of Human Resources and Promoting a Diverse Workforce

 Action to provide growth opportunities

The three life insurance companies provide education and 

training, based on the main pillars of OJT (on-the-job training), 

group training, and support for personal development.

The companies provide enthusiastic support for acquiring 

qualifications, and they offer diverse curricula via distance 

education, e-learning, and other methods, which help each 

individual employee to autonomously build their career.

The companies also practice planned reassignment (rotation) 

so that, as each employee accumulates diverse work experience, 

they raise their ability to complete their work with a compa-

ny-wide perspective.

 To provide better services

The Group’s three life insurance companies are working to 

enhance the skills of their customer service staff based on a basic 

knowledge of life insurance, specialist knowledge and compli-

ance essential to increase customer satisfaction. The three life 

insurance companies have diverse staff members such as sales 

representatives, customer service staff, agents and wholesalers 

who are engaged in duties to provide the most suitable services 

to customers depending upon each individual business model. 

The companies have developed human capital training programs 

for such diverse staff, and always work to provide their staff mem-

bers with the best educational and training opportunities.

Developing and leveraging human resources

The T&D Insurance Group promotes creating “an open corpo-

rate culture in which each and every employee feels fulfilled in 

his or her work, is motivated to develop himself or herself to 

contribute to the Group’s growth, and is able to demonstrate his 

or her abilities to the fullest.”

Each of the Group companies aims to raise its corporate value 

by making the most of the originality and expertise of its business 

strategies. They formulate their own unique education and train-

ing plans based on the Basic Group Policy on Human Resources 

and work to develop and improve employee capabilities.

Toward Developing and Leveraging Human  

Please refer to the website below for the Basic Group Policy on Human Resources.

https://www.td-holdings.co.jp/en/csr/csr-policy/human-resources.html

Resources that can Create Shared Value

With the formulation of Group Long-Term Vision as a start, the 

Group has amended its Basic Group Policy on Human Resources 

to clearly demonstrate again its universal idea not influenced by 

environmental changes and what we aim to be in terms of hu-

man resources. The Group positions “human resources” as the 

most important and greatest driving force for its business activ-

ities to realize the Group’s corporate philosophy “With our ‘Try 

& Discover’ motto for creating value, we aim to be a group that 

contributes to all people and societies,” and has established the 

basic policies for its human resources management.

In addition, one of the sustainability priority themes is to “pro-

vide workplace environments that enable all people to partici-

pate actively.” The Group will continue the efforts, believing that 

employee growth and their increased satisfaction level will lead 

to enhancing corporate value and creating shared value.

Further 
advancement 

of human 
capital Providing 

workplace 
environments that 

enable all people to 
participate actively

Developing and 
leveraging 

human resources

Basic Group Policy on Human Resources

Risk management

Financial
value

Social
value

Enhancing corporate value 
and creating shared value

 T&D Holdings INTEGRATED REPORT 2021 57



Further Advancement of Capital and Risk Management

[E-DFP system (Daido Life)]
Daido Life has established its own E-DFP (Executive Daido 
Financial Planner) system, which teaches sales staff a wide 
range of specialist knowledge, including taxation, finances, 
and financial products. This system is intended to enable staff 
to accurately grasp ever more advanced and diverse customer 
needs and practice high-quality consulting sales. The E-DFP 
qualification is accredited for those who have passed all courses 
in life insurance College Course Exams (six subjects) and for 
those who have passed grade 2 Certified Skilled Professional 
of Financial Planning (can also apply to AFP [Affiliated Financial 
Planner] and CFP [Certified Financial Planner]).

[New staff education programs (Taiyo Life)]
Sales staff at Taiyo Life learn about products, taxation, and FP 
(financial planning) through internal training and acquisition 
of qualifications. This training enables them to design and sell 
the ideal life insurance to suit the needs of each individual 

customer (family composition, occupation and income, children’s 
education plans, insurance subscriptions, etc.), in order to raise 
customer satisfaction.

Education systems for newly-hired sales staff (New staff education, FP education)

Class attendance contracts

G
eneral course exam

s

Pre-exam 
training

Pre-registration
training

Registration

FP3 grade
Training to 
pass general 
course exams

Learning product 
knowledge, contract 
procedures, and 
other basic knowledge 
necessary for insurance 
sales work

This phase deepens understanding of 
basic knowledge, such as product 
knowledge, and raises the sales skills 
that are needed to propose ideal 
insurance coverage to customers.

Phase I
development training

Months 1 through 3

Phase II
development training

Months 4 through 6

This phase further polishes sales skills 
and provides knowledge about 
aftersales follow-up, such as insurance 
premium payment procedures.

Phase III
development training

Months 7 through 12

This phase teaches methods for 
proposing insurance coverage to fit 
each individual customer's life plan.

E-DFP
qualification
acquisition
846 people

total
FP

proficiency
test

Common-to-
industry

educational
system

Grade 3 Certified Skilled
Professional of

Financial Planning

Grade 2 Certified Skilled
Professional of

Financial Planning or higher

1,858 people total (Including CFP and AFP certified staff)

Life insurance college
course exams for

six subjects

Total life
consultant

Senior life
consultant

Life
consultant

Professional
course exams

Advanced
professional
course exams

E-DFP system (As of March 2021)

April 2017 April 2018 April 2019 April 2020

14.9%

15.8%
16.2%

17.0%

April 2021

17.9%

Planned development and
promotion of female employees

with ambition and ability

Promotion of diverse work styles and
support for new challenges

Becoming a company in which
female employees can work to

their full ability with peace of mind

Maintain at

least 20%

(March 2024)

Maintain

over 15%

(March 2022)

At least 15%

(April 2022)

Ratio of female managers
(attainment deadline)

Targets for promotion of female
employees to management positions

[Action measures]

➡Planned development 
and promotion to 
management positions

➡Enhanced support for 
career formation and 
work-life balance

➡Promoting mindset 
change in management 
positions

Action plans Ratio of female managers (total of the three life insurance companies)

Providing workplace environments that enable all people to participate actively

 Active participation of women
The T&D Insurance Group has been promoting “the nurturing 
of a corporate culture where diverse human resources can feel 
job satisfaction and reach their potential.” Under such circum-
stances, enabling women to further reach their potential is an 
important driver of sustainable growth in corporate value, and 
the Group recognizes that their active participation is a crucial 
management priority. With this in mind, the Group’s three life 
insurance companies are working to revise their respective per-
sonnel and compensation systems, as well as introducing various 

support systems to juggle a job with childcare or nursing care.
By fostering the Group-wide collaboration to reduce total 

working hours and encourage male employees to take childcare 
leave, we are promoting the creation of workplace environments 
where everybody is motivated to play an active role.

To steadily advance these measures to promote the active 
participation of female employees, the Group’s three life insur-
ance companies formulated their action plans based on their 
respective business models.
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 Employment of persons with disabilities

To create workplaces which are easy for persons with dis-

abilities to work in, we advise them to attend interviews with 

a job-seeking support worker, so that they can go into the 

screening process with confidence. We also run workplace in-

spection sessions to prevent mismatches before and after peo-

ple join the company. After persons with disabilities enter the 

company, we continue developing the workplace environment 

to facilitate their work, with measures such as installing special 

PC equipment and considering commuting routes. We bring 

in specialized job coaches who provide support, and supe-

riors hold three-person interviews with the employee and a 

job-seeking support worker in attendance to provide advice. 

These efforts are taken throughout the company to help per-

sons with disabilities find jobs.

 Empowerment of seniors

Each of our three life insurance companies has introduced a 

re-hiring system for people of retirement age. From the stand-

point of work-style reform, the Group is working to promote the 

empowerment of older workers and we are introducing various 

systems adapted to each company’s circumstances.

 LGBT-friendly

In its Human Right Policy, the T&D Insurance Group clearly 

states our basic approach to respecting human rights, by which 

we strive to develop workplace environments where every em-

ployee can exert their abilities to the full. Each Group company 

is working to support LGBT people too, with measures such as 

providing training and establishing consultation desks, with a 

view to promoting diversity.

 Conduct of health and productivity management

Each company in the T&D Insurance Group aims to create 

workplace environments according to the principles of health 

and productivity management, in which all employees can work 

vigorously, both mentally and physically. By promoting Taiyo’s 

GENKI Project at Taiyo Life and Daido KOKO KARA at Daido Life, 

we implement various measures to promote employee health.

Recognition for efforts

The following are some examples that the Group’s efforts are 

recognized by external organizations.

We conduct a satisfaction level survey for employees (the 

results of fiscal 2020 are shown on page 56). Under the Group 

Long-Term Vision, we have set an employee satisfaction level as 

a non-financial KPI and will boost productivity by providing work-

place environments that enable all people to participate actively.

The Group’s efforts to help develop the career of employees and capitalize on them are evaluated in terms of 
three characteristics: long-term perspective, autonomous learning, and contribution to society.
(held by Toyo Keizai Inc., supported by the Cabinet Secretariat and the Ministry of Health, Labour and Welfare)

Received the Excellence Award in the 3rd Platinum Career Award:  
our third consecutive receipt of this award.

Examples of the Group’s efforts are published in “2020 Edition Annual Health, Labour and Welfare Report—The social 
security system and people’s work styles in the Reiwa Era—” issued by the Ministry of Health, Labour and Welfare.

Taiyo Life and Daido Life have been approved as “Certified Health and Productivity Management Organization (White 
500)” for five consecutive years in the large company category, under a certification system organized by the Ministry of 
Economy, Trade and Industry (METI), for companies which practice health and productivity management for employee 
health promotion. T&D Financial Life was recognized as Health and Productivity Management Organization.

Recognized as Certified Health and Productivity Management Organizations “White 500”  
for a fifth consecutive year.

Introduction of a mandatory retirement age of 65 and a continuing employment system (that allows persons to keep working 
up to the age of 70) as the first among large life insurance companies

Taiyo Life

More flexible workplaces ~ Introduction of remote workDaido Life
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Further Advancement of Capital and Risk Management

Risk Management of Human Resources

T&D Holdings and the three life insurance companies share 
information about labor-related matters regarding the admin-
istrative personnel employed by the Group. The Group has 
established the Group HR Committee in order to cooperate in 
conducting surveys, formulating plans and holding consultations 
regarding important matters of policy to which the Group should 
respond. The chairperson of the committee is the T&D Holdings 
executive officer responsible for human resources, and the 
committee members are the heads of the human resource de-
partments of the three life insurance companies. The committee 

meets every month. The Group HR Committee is promoting 
efforts to nurture a corporate culture where diverse human 
resources can feel job satisfaction and reach their potential. The 
committee does this by conducting surveys, formulating plans 
and holding consultations regarding policies and management 
methods concerned with the Group’s labor-related matters. 
These include promoting the active participation of women and 
other forms of diversity, developing human resources, promoting 
a good work-life balance, and ensuring the health and protect-
ing the safety of employees.

Establishment of Group HR Committee

At the T&D Insurance Group, each of the Group’s three life 
insurance companies and other Group members used to oper-
ate their own internal reporting systems. In April 2005, however, 
the T&D Insurance Group Helpline was established for use by 
all executives and employees in the Group. The T&D Insurance 

Group Helpline accepts, through an external company, reports 
of compliance issues, violations of internal rules (including sus-
pected violations), and actions that may damage the credibility 
or reputation of the Group.

 T&D Insurance Group Helpline
The T&D Insurance Group Helpline has rules in place that 
prohibit any disadvantageous treatment of whistleblowers 
who use the helpline. We strive to build an effective system for 
internal reporting by enabling whistleblowers to make reports 
by phone or online through an external reporting company, 
and making reports anonymously. The reports and the results of 
the investigations into them are then reported to the Audit and 
Supervisory Board and to management.

Furthermore, the T&D Insurance Group Help Line was regis-
tered as “Whistleblowing Compliance Management System* 
certified (self-declaration of conformity registration system)” 

under Consumer Affairs Agency in March 2021.
* �A system where if a company, through its internal evaluation finds that their 

internal reporting system meets the “Guidelines for Private Enterprises 
Regarding the Development and Operation of Internal Reporting Systems 
Based on the Whistleblower Protection Act,” then it is granted permission 
to use WCMS mark upon examination and validation conducted by a 
designated registration organization (the Japan Institute of Business Law).

Internal reporting system

Number of Calls Received by the T&D Insurance Group Helpline

FY2018 243

FY2019 258

FY2020 320
* �The numbers of reports above include inquiries about the system, as well as reports of workplace issues 

that are difficult to consult superiors over, such as complaints or dissatisfaction.

Preventing bribery and corruption

Extract from the T&D Holdings Compliance Manual [Risks Related to Bribery and Corruption]
In today’s world, bribery and corruption impede the development and economic growth of the country or region in which they occur. Bribery and 
corruption not only have an undue negative impact on poor regions, they also give rise to serious legal and reputational risks for companies. Many 
of the acts that involve corruption, such as bribery, are not only illegal in the place where a company performs them, but there is an increasing 
number of cases where these acts are also illegal by the laws of the home country of the company. As regards reputational risks, even if a company 
is judged to not be involved with corruption by the final judgment of the court concerned, there are many cases in which the reputation of the 
company has been damaged merely because it was suspected of corruption. A company must also pay attention to the fact that they not only take 
responsibility for their own actions but also for the actions of any agents that are conducting business on their behalf in other countries.

The T&D Insurance Group states the following in the T&D 
Insurance Group Compliance Code of Conduct: “We shall work 
to prevent corruption in our relationships with business counter-
parts, civil servants, and other parties by refraining from provid-
ing or receiving any business entertainment within reasonable 
bounds under normal social conventions, as well as refraining 
from giving or receiving gifts, in connection with our business 
activities worldwide.” In addition to preventing bribery, we are 
ensuring thorough awareness by all executives and employees 
toward preventing corruption. This includes measures against 
money laundering and prevention of misappropriation and 

diversion of funds, using such means as a compliance program 
and compliance manuals. Bribery and corruption are also stip-
ulated as extremely malicious and severely impacting criminal 
statutes for disciplinary action. All scandals (including concerns 
over possible scandals), including bribery and corruption, are 
reported to the Board of Directors.

For a new business investment, checks from the perspective of 
preventing bribery and corruption are added to the risk assess-
ment and subjected to appropriate review.

As of fiscal 2020, no scandals or legal disputes relating to 
bribery or corruption has occurred.
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Intellectual Capital
Competitive Advantage Sources — ❸

The T&D Insurance Group is developing valuable products and services based on abundant data 
accumulated until now and collaborations with companies from different industries. We are also working 
on initiatives such as the accumulation of expertise on the closed book business toward diversification 
and optimization of the business portfolio.

Economic and market analysis 
ability and asset management 

know-how of core life 
insurance companies and T&D 

Asset Management

Expertise on the closed book 
business accumulated through 

participation into 
management of 

Fortitude Group Holdings, LLC

Innovative products 
and services through 

collaborations with companies 
from different industries

Know-how core life insurance 
companies acquire in each 

specialized market

For more details, please refer to Characteristics of the 
T&D Insurance Group on page 10 and 11.

For more details, please refer to Group Companies 
on page 48 and 49.

For more details, please refer to Expansion of Profit (Advancement 
of Life Insurance Asset Management) on page 42.
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Further Advancement of Capital and Risk Management

 Conduct of Daido Life Survey
Daido Life has been conducting the Daido Life Survey in the 

hope of contributing to a sustainable development of SMEs ev-

ery month since October 2015. It is a questionnaire-based survey 

in which its sales representatives collect the unfiltered options of 

business owners of SMEs across the country. The results of the 

survey are compiled into a report. The survey receives approxi-

mately 10,000 answers every month and provides information as 

tips to help SME owners identify the management challenges 

they face and resolve them, and it is made available to the gen-

eral public. Moreover, accumulated data is utilized, for example, 

to develop new products and services.

 Activities of Taiyo Life Aging Society Institute
Taiyo Life established the Taiyo Life Aging Society Institute on 

April 1, 2020 to further develop measures that help solve social 

issues such as a declining birthrate and the extension of healthy 

life expectancy. The institute chiefly undertakes joint research 

with mainly academic institutions and leverages big data with 

a focus on the prevention, early detection and treatment of 

diseases. The institute aims to contribute to society by broadly 

publishing its results, and by reflecting the findings of its joint 

research into insurance products and services, it looks to devel-

op products and services that help customers live longer and 

more energetic lives.

The institute conducted joint research with Tokyo 

Metropolitan Geriatric Medical Center. In July 2021, the research 

thesis using considerable accumulated walking data measured 

with Taiyo Life’s Dementia Prevention App*1 was published on 

academic journal Gait & Posture*2.

*1 Renewed on March 29, 2021 and provided as Taiyo Life Health-Promoting App
*2 �Academic journal published by Elsevier that mainly covers studies on walking and posture  

Published on Volume 88 (July 2021)

	 Initiatives on Cyber Security and Information Leakage
The T&D Insurance Group takes measures on information 

leakage mainly caused by cyber attacks as well as the advance-

ment of intellectual capital. We have formulated our Group 

Risk Management of Intellectual Capital

Towards Further Advancement of Intellectual Capital

Joint Research • Development of new test and evaluation items
• Review of AIRS® precision
• Review and development of solutions
• Development of new insurance services and others

* H.U. Wellness, Inc. collects surveys regarding the prevention of diseases and lifestyles.

For early detection, improvement and 
prevention of critical illnesses

Coverage

Prevention

…

Prevention benefit + Disease prevention service

Framework for joint research in business partnership

Insurance benefit data

Survey*

AIRS® test results

Customers

Cancer/critical illness prevention insurance

Coverage + Disease prevention service

Cancer/critical illness prevention insurance

https://www.taiyo-seimei.co.jp/company/notice/download/press_
article/2021/20210624_2.pdf
(Japanese only)

https://ssl4.eir-parts.net/doc/TJ8795/ir_material/161955/00.pdf
(Japanese only)

Daido Life Website
Daido Life Surve

(Japanese only)

* �Previous reports can be available on Daido 
Life’s website.

 Utilizing a Business Partnership Between Taiyo Life and Ajinomoto Co., Inc. for New Products and Disease Prevention Service
In February 2021, Taiyo Life signed a business partnership with 

Ajinomoto Co., Inc. (hereinafter Ajinomoto), H.U. Frontier, Inc. 

(hereinafter HUF) and H.U. Wellness, Inc.* regarding the pre-

vention of critical illnesses. In March 2021, Taiyo Life launched 

Disease Prevention Service that focuses on providing informa-

tion of Amino Index® Risk Screening developed by Ajinomoto 

with tests conducted by HUF on consignment.

Taiyo Life will continue to further promote joint research 

initiatives aimed at developing and strengthening solutions in 

this business partnership with the launch of Cancer and Critical 

Illness Prevention Insurance based on a concept of coverage for 

and prevention of critical illnesses in June 2021 as a start.

* Changed from Selmesta, Co., Ltd. in July 2021.

Information Security Policy and Rules on the Group’s Cyber 

Security Management and made engagement in cyber security 

mandatory for all executives and employees.

* For more details, please refer to Corporate Governance on page 85.
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The T&D Insurance Group is working on the creation of shared value through providing customers with 
valuable information, services and products as well as in collaboration with agents and tie-up organizations.
As an institutional investor that manages entrusted funds over the long term, the Group also aims to ensure 
long-term and stable profitability and help achieve a sustainable society.

Customer 
Satisfaction

(Fiscal 2020)

Taiyo Life
Overall satisfaction 

level

91.8%

Daido Life
Overall satisfaction 

level

82.3%

T&D Financial Life
Satisfaction level at the 
contract signing stage

98.0%

Number of 
Policies in Force /

Number of 
Corporate Clients

(March 31, 2021)

Taiyo Life
Number of policies 

in force

Approximately

8 million

Daido Life
Number of corporate 

clients

Approximately

370,000

T&D Financial Life
Number of policies 

in force

Approximately

350,000

Number of 
Agents

(March 31, 2021)

Daido Life

Approximately

14,800

Dialogues with 
Companies in 

Equity Portfolio
(From July 2020 
to June 2021)

Taiyo Life

51
companies

Daido Life

130
companies

T&D Asset 
Management

270
companies

T&D Financial Life

159

Social and 
Relationship Capital

Competitive Advantage Sources — ❹
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Further Advancement of Capital and Risk Management

Towards Further Advancement of Social and Relationship Capital

Providing Customers with Valuable Information, Services and Products

• Providing information of Amino 
Index® Risk Screening that 
evaluates the risks of three major 
diseases (cancer, stroke and heart 
attack) as well as other diseases 
like diabetes, and other services

Health Promotion

• MCI screening to assess the 
signs of Mild Cognitive 
Impairment (MCI), a known 
pre-dementia stage

• Kurort Health Walking tour 
experiences for the prevention 
and improvement of dementia 
and other diseases.

Dementia Prevention Service

Helping Customers Live Longer and Healthier Lives

Disease Prevention Service

•                                    that 
supports customers’ health 
promotion in various aspects 
such as walking, sleeping and 
brain training.

Health-Promoting App

Supporting Growth and Continuous Business Operation of SM
Es

M
anagem

ent Issue Support
H

ealth Support

Accounting method 
guidance

Business report

M&A Support Service

Assessment of public 
subsidies

Assessment of employment 
regulation

Standard form of 
company regulations

Partnership with Organization for 
Small & Medium Enterprises and 

Regional Innovation, JAPAN

T&D Club Off

Information on public 
support

Information security-related 
guidance

Stress checks

Kaigo Concierge

Second opinion

Health Dial 24

Health screening 
referral service

KENCO SUPPORT PROGRAM

Assessment of 
corporate value 
(April 2019)

HALFIT Service 
(April 2020)

New power bidding support 
(April 2020)

Welby My-Karte 
(August 2020)

Telephone consultation 
dedicated to cancers 
(December 2020)

Provision of          

for free-of-charge 
(November 2020)

mutual aid insurance

            (April 2019)
Safety Confirmation 
System

Sponsoring 
                        (July 2020)

Venturegata
zigyou shoukei

Free-of-charge 

(November 2020)

COVID-19 mutual
 support insurance

Providing ancillary services to complement insurance products

Amid increases of interest in health management and needs 

to make self-provision toward an era of the 100-year life, T&D 

Financial Life provides customers with optimal solutions mainly 

by supporting their healthy and abundant lives as well as de-

veloping insurance products. The company will strive to offer 

products and services that satisfy customers.

Helping customers live longer and healthier lives except for 

through insurance products

Taiyo Life helps customers live longer and healthier lives by pro-

viding not only insurance products but also mainly services related 

to early detection and prevention of diseases including dementia, 

and health promotion. Going forward, the company will continue 

the efforts to respond to the extension of healthy life expectancy, 

a major social issue.

Launch of Infectious disease plus hospitalization insurance 

(Lump-sum payment type)

Taiyo Life

Expanding service lineup for helping resolve management issues

Daido Life supports the resolution of the management issues of 

SMEs, which cannot be covered by insurance alone, by integrally 

promoting products and added value services. The company will 

continue to expand its service lineup to increase an area it can 

contribute to with “insurance + extras.”

With a particular focus on the dissemination and promotion of 

health and productivity management, a social issue, Daido Life 

will further contribute to the growth and development of SMEs, 

which underpin Japan’s economy, by supporting the health of 

their workers accounting for 70% of the Japanese workforce.

Daido Life

T&D Financial Life

M3 Patient Support Program, a health 
counseling and health support service 
provided by M3, Inc.

Inquiries about policy details and procedures by 
registered family members by proxy

Nursing Care and Dementia Support Service

Health Counseling and Health Support Service

Family Registration Program

Care manager 
referrals

Dementia 
prevention tool

Free nurse advice
(patient supporter)

Best doctor selection

Ask Doctors

Inquiries about 
policy details

Order of 
claim forms Proxy claim

Multiple opinion

                         , a nursing care and dementia support service 
provided by internet infinity INC.
Kaigo Concierge

Taiyo Life launched Infectious disease plus hos-
pitalization insurance (Lump-sum payment type) 
in September 2020, in response to the spread of 
COVID-19. We have received strong response; a 
wide range of age groups, mainly younger and 
middle age generation, have taken out the insur-
ance policy and many of them have bought our 
insurance product for the first time. Moreover, the 
number of sales exceeded 100,000 in April 2021, 
the fastest among products launched in the past 
decade. As variants such as the Delta strain are 

still spreading, its sales have been steadily increasing, surpassing 
150,000 at the end of August 2021.

Taiyo Life will continue to aim to realize a society where ev-
eryone can safely live a longer and healthier life, by anticipating 
customers’ needs and the times in tandem with changes in a 
social environment and remaining close to customers.

Marketing Planning 
Department
Marketing Planning 
Division 
Manager
Hiroaki Takeda

— From Taiyo Life Work Site —
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Cooperation with Sales Agents and Cooperating Organizations

[Sales Agent Training Program]

At Daido Life, the head office and branches work together close-

ly to provide high-quality support for sales agents by assisting 

them in responding to customers’ diversified needs. As a part of 

these efforts, the company develops programs to offer practical 

training, using its own e-learning materials and practical guides 

to help sales agents acquire broad knowledge on the compli-

ance and insurance business.

[Business Partner Meetings]

Daido Life has entered into partnerships with SME industry associ-

ations as well as the professional organizations of tax accountants, 

and has built a sales structure aimed at offering applicable life 

insurance products tailored to the needs of various member com-

panies and the clients of those member tax accountants. Because 

these partner organizations and agents are key stakeholders of 

Daido Life, the company holds regular meetings with its partners 

to report the latest business developments and to hear their views 

on Daido Life’s business operations.

[Wholesaler Activities]

T&D Financial Life carries out elaborate support activities for its 

sales agents, such as financial institutions, through its sales staff 

assigned to assist sales agents in order to enable them to make 

the best proposals to customers. In addition, to win the trust of 

customers and sales agents, T&D Financial Life provides practical 

training to sales staff, to deepen knowledge about insurance and 

other financial products and enhance sales skills, overall asset 

management, related laws and regulations as well as improve pre-

sentation skills for accurately explaining features of our products 

to customers and sales agents.

Investing to Help Build a Sustainable Society

The Group manages premiums entrusted by customers, funds with a 

significant public relevance. As a responsible institutional investor, it 

has been engaged in asset management, while being fully conscious 

of Environmental, Social and Governance (ESG) issues including cli-

mate change and response to COVID-19 to realize a sustainable soci-

ety. In April 2021, the Group formulated the T&D Insurance Group 

ESG investment policy to clarify its stance on ESG investment.

In addition, Taiyo Life, Daido Life, and T&D Asset Management 

fully endorse the Principles for Responsible Investment (PRI) and 

the Principles for Responsible Institutional Investors (the Japanese 

version of the Stewardship Code). In exercising voting rights, the 

companies make every effort to solve problems through purposeful 

dialogue with the goal of contributing to the sustained growth of 

investee companies. If a problem cannot be solved even through 

dialogue, their policy is to vote against the agenda item in question.

As an example of ESG investment, in 2015 T&D Asset 

Management set up a fund through which it selectively invests in 

companies that have made outstanding efforts in the area of ESG. 

And Taiyo Life and Daido Life invested in the fund. The Group as 

a whole has hitherto focused its investments on aiming to solve 

issues. More recently, the Group has invested in social bonds that 

aid a program to help purchase basic foods in Latin America and the 

Caribbean nations.

Initiatives for ESG investment and financing — Initiatives for investment that responds to COVID-19 —

Please refer to the website below for the T&D Insurance Group ESG investment policy.

https://www.td-holdings.co.jp/en/csr/csr-policy/esg.html

Taiyo Life became the first Japanese life insurance 
company to sign the PRI in March 2007, and has 
promoted ESG investment and financing as a respon-
sible institutional investor. In fiscal 2020, we invested 
in COVID-19 vaccine bonds issued by the Central 
American Bank for Economic Integration, helping 
developing countries purchase COVID-19 vaccines. 
Through investment in the bonds, we were able to 
support the purchase of COVID-19 vaccines in the 
Central America amid concerns that developing 

countries have great difficulty in securing vaccines in a timely manner. 
We believe that the effort was significant, given supporting a social (S) 
activity under the coronavirus epidemic.

Taiyo Life will continue to be actively engaged in ESG investment and 
financing that contribute to the solution of social issues, while achieving 
a certain profitability.

Securities Investment 
Department
Bond Investment 
Division
Deputy Manager
Hirofumi Takagi

— From Taiyo Life Work Site —

Daido Life makes investments and loans that reflect 
ESG factors in the management of all assets it owns. 
One of them is a social bond investment. Social bonds 
are bonds issued to finance projects like social infra-
structure development and support for employment 
and education. We launched the initiatives in 2016 
when the first Japanese social bond was issued, and in 
fiscal 2020 were also engaged in investments in bonds 
whose proceeds are earmarked for measures for the 

globally expanding COVID-19 pandemic.
We recognize that many issues must be dealt with globally, includ-

ing not only those linked to the pandemic but also the reduction of 
greenhouse gas emissions. Going forward, Daido Life will continue to 
work on initiatives for ESG investments and fulfill its obligations as a 
responsible institutional investor.

— From Daido Life Work Site —

Investment Plan-
ning Department
Investment Plan-
ning Division
Wang Yanfang

Please refer to our Sustainability Report 2021 for details of exercising voting rights and 

examples of ESG investment initiatives.

https://www.td-holdings.co.jp/en/csr/report/
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Further Advancement of Capital and Risk Management

Risk Management of Social and Relationship Capital

Initiatives to Respond to Customer Feedback

 Customer Feedback Collected from Daily Sales Activities
To respond to the changing needs of society through the pro-

vision of better products and services, our three life insurance 

companies have set up a number of points of contact with cus-

tomers, such as sales representatives, sales agents, call centers 

(customer service centers), and the Internet to collect as much 

customer feedback as possible. In addition, the companies 

are conducting customer satisfaction surveys to inquire about 

the level of satisfaction provided by our products, services and 

after-sales services.

 System to Reflect Customer Feedback in Operations
The Group’s three life insurance companies have set up dedicat-

ed departments and committees that include external members 

to oversee our customer-oriented business operations. We have 

built a comprehensive system ensuring customer satisfaction at 

all stages of interaction with customers, from making contracts 

to payment of insurance claims and benefits, based on our 

customer-oriented business operation policy and specific guide-

lines for the amelioration of customer complaints. All the feed-

back collected from customers is input into a centrally managed 

database and shared by the relevant units for the development 

and quality improvement of products and services, as well as for 

the improvement of business practices.

 System for Reflecting Customer Feedback in Operations (Illustration is an example from Daido Life)

Complaints, opinions, requests, appreciation, etc.

Report and proposals

Customers

Customer contact points Surveys (tacit opinions)

Call center

Fiduciary Duty Promotion Department

Website
Branch 
office

Collection by employees

Customer Feedback 
Council*2

Idea Post Smile Post
Informal 
meetings 

with customers
Various customer surveys

Opinions that were given 
by experts from 
the customers’ 
points of view

Gathering and analyzing 
customer feedback

Operational departments

Board of Directors / Executive Management Board

Fiduciary Duty Promotion Committee*1

[Deliberate across divisions, including the Sales Division, Policy Division, Internal Control Division]

Improving operations from 
the perspective of customers

*1	 Fiduciary Duty Promotion Committee
	� We established the Fiduciary Duty Promotion Committee to further promote our corporate motto of “customer-oriented corporate activities.” In addition to continuously reviewing all processes from 

insurance solicitation to payments from the perspective of customers, the Fiduciary Duty Promotion Committee makes reports and proposals for improvements to the Board of Directors and the 
Executive Management Board.

*2	 Customer Feedback Council
	� The company has established the “Customer Feedback Council” in order to utilize the insights of outside experts in sound business operations from the perspective of customers. The Customer 

Feedback Council monitors the situation with business operations related to improving customer service and reviews the adequacy and effectiveness of the content of deliberations by the Fiduciary 
Duty Promotion Committee.

Customer Complaints

Fiscal 2017 Fiscal 2018 Fiscal 2019 Fiscal 2020

Taiyo Life 4,720 5,657 6,557 6,023

Daido Life 10,604 10,164 7,809 6,181

T&D Financial Life 1,219 1,162 1,231 886
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Electricity Consumption
(Fiscal 2020)

96,711MWh

CO2 Emission Volume
(Fiscal 2020)

79,150 t

Office Paper 
Consumption

(Fiscal 2020)

100.7 t

Green Purchasing Ratio
(Fiscal 2020)

91.9 %

Please refer to the website below for the disclosure of climate-related financial information based on the TCFD.
https://www.td-holdings.co.jp/en/csr/csr-policy/tcfd.html

*Please refer to our Sustainability Report 2021 for initiatives for the TCFD.

Competitive Advantage Sources — ❺

The T&D Insurance Group has enacted “T&D Insurance Group Environmental Policy” to clearly 
demonstrate its commitment to the environment. We are well aware of the importance of 
environmental issues in all our corporate activities. We also make sure all our executives and employees 
behave with concern for protection of the global environment, fulfill the public mission of life insurance 
and other businesses, and undertake our corporate social responsibilities by achieving sustainable 
growth along with society. 

We have endorsed the declaration of the Task Force on Climate-related Financial Disclosures (TCFD), 
and we are keen to take action on disclosure of clear environment-related financial information.

Natural Capital 
(Action for the TCFD)

 T&D Holdings INTEGRATED REPORT 2021 67



Further Advancement of Capital and Risk Management

Strategies

The Group has the following perceptions of the risks and opportunities brought by climate change.

[Risks]

We expect climate change to bring physical risks*1 and transition 

risks*2. We performed scenario analysis to validate these im-

pacts. Please refer to our Sustainability Report 2021 for details of 

scenario analysis.

*1 �Business risks associated with natural disasters caused by extreme weather such as typhoons 
and floods, and those associated with phenomena such as an increase in the average 
temperature and a rise in the sea level

*2 �Business risks arising from the behavior of governments, corporations, and consumers in 
the process to carry out the transition to a low carbon and decarbonized society (through a 
significant reduction of greenhouse gas emissions)

[Opportunities]

• ��Opportunities to expand insurance earnings by providing and 

expanding the scope of coverage

	� If global warming causes changes in disease incidence rates and 

average lifespans, we expect that to generate needs for cover-

age (death, pension, medical treatment) against new risks.

• ��Opportunities to raise the value of investment assets and 

expand investment returns stably in the long-term

	� As the reduction of greenhouse gas emissions progresses, the 

Group, as an institutional investor, expects to finance and in-

vest in expanding clean energy developers and energy-saving 

operators, and to own and operate realty (office buildings, etc.) 

of superior environmental performance.

• �Opportunities to extend our business domains and expand earnings

	� In our own operations, rather than as an institutional investor, 

we expect to open up or join new business domains that sup-

press or adapt to climate change.

* �The Group SDGs Committee is chaired by the Representative Director and President, and vice-chaired by the Representative Director and Executive Vice President (Executive Officer in charge of 
Sustainability).

T&D Holdings

Group SDGs Committee*

Group companies

Departments Departments Departments Departments Departments Departments

Department in charge of 
Sustainability/CSR

Department in charge of 
Sustainability/CSR

Department in charge of 
Sustainability/CSR

Department in charge of 
Sustainability/CSR

Department in charge of 
Sustainability/CSR

Department in charge of 
Sustainability/CSR

Climate Change Risk Subcommittee

Sustainability Advisory Committee

SDGs Promotion Working Group

ESG Investment Committee

Department in charge of Promoting Sustainability
Social Communication Department 

(Committee Secretariat)
Group Strategy Board

Departments

President

Board of Directors

Executive Management Board

Pet & Family Insurance

The T&D Insurance Group sets goals related to environmental 

protection, and takes action during its everyday business activ-

ities towards reaching those goals. The four goals are to “re-

duce CO2 emission volume,” “reduce electricity consumption,” 

“reduce office paper consumption,” and “improve the green 

purchasing ratio.” We measure the results semi-annually and 

disclose them in reports and on the website.

Metrics and Targets

Towards Further Advancement of Natural Capital

Governance

The Board of Directors has established the Group SDGs 

Committee, as a subordinate organ to the Board, with the 

mission of deliberating on and considering basic policies related 

to the SDGs and CSR, and on measures related to the global 

environment and social issues. The Group SDGs Committee has 

established the Climate Change Risk Subcommittee, as a subor-

dinate organ. The organization can be summarized as follows:
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Risk Management of Natural Capital

[Risk identification and assessment process]

Our Group uses risk profiles to comprehensively examine the 

risks affecting the Group. We register risks related to climate 

change into risk profiles, then identify, grasp, and assess all risks 

which impact any aspect of our operations, including insurance 

underwriting risks, asset management risks, operational risks, 

and reputational risks.

[Risk management process]

In order to reliably recognize and grasp the emergence of new 

important risks and changes in previously recognized risks, we 

update our risk profiles on a semi-annual basis, and report to the 

Board of Directors and other bodies.

○ Management of climate change-related risks

(1) Physical risks

	� • �Together with large-scale disaster risks (insurance underwrit-

ing risks), we consider measures such as use of reinsurance 

to mitigate deterioration in our insurance bottom line.

	 • �We monitor our existing products, and take appropriate mea-

sures, such as product revisions.

(2) Transition risks

	 • ��We practice investment and financing with consideration 

of climate change-related risks, based on the Principles for 

Responsible Investment (PRI).

	 • ��We monitor variations and trends in economic policies and 

legal regulations, etc., and share information with the whole 

Group, in the Group SDGs Committee and elsewhere. We 

take action to make sure our Group’s responses do not fall 

short of the level expected of a listed company.

Risk Management

TOPIC  Action on environmental issues

Forest conservation activities
As a life insurance company which uses a variety of paper in our 
business, for pamphlets, policy provisions, etc., Taiyo Life has es-
tablished “Taiyo Seimei no Mori” (the Forests of Taiyo Life) in Nasu 
Shiobara City in Tochigi Prefecture and Takashima City in Shiga 
Prefecture. These forests are intended to recycle forest resources 
and conserve vegetation.

Environmental communications and educational activities

T&D Holdings endorses the activities of the Japan UNEP 

Association which produces the Japanese edition of UNEP FORUM 

— Environmental Magazine Tying UNEP to Enterprises, published 

by the United Nations Environment Programme (UNEP). This pub-

lication is distributed to all companies in the T&D Insurance Group 

as well as to local elementary and junior and senior high schools, 

public libraries, and other parties to raise awareness of environmen-

tal issues.

• �����CO2 emission volume reduction goal	�

We constantly measure and disclose Scope 1 (our own direct 

emissions), Scope 2 (indirect emissions from electricity and other 

purchased energy), and Scope 3 (raw material procurement, 

transportation, disposal, and other indirect emissions). We set a 

target of reducing CO2 emissions in Scope 1 and 2 per floor area 

by 40% from fiscal 2013 levels by fiscal 2025. On top of this, we 

aim to reach net zero emissions by 2050 including in our invest-

ee companies (Category 15 of Scope 3).

• Electricity consumption reduction goal

	� We reached our five-year goal from fiscal 2008 and fiscal 2013, 

and are now working towards our ten-year goal, which we 

newly set in fiscal 2018.

• Office paper consumption reduction goal

	� We reached our five-year goal from fiscal 2014, and are now 

working towards the five-year goal which we newly set in 

fiscal 2019.
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