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About This Report
JERA publishes an integrated report every year to foster a deeper understanding of 
the company’s initiatives among investors and other stakeholders and enhance its 
corporate value.
This year’s report is designed to provide an overview of JERA’s value creation story 
by reviewing our value creation process and visualizing the connections between 
pre-financial and financial initiatives. It also presents a clear overview of JERA’s 
growth strategy released in May 2024 and business initiatives, along with the 
foundational efforts underpinning them, providing an up-to-date and forward-
looking view of the company.
We are committed to continually enriching and enhancing the content of this 
report as a dynamic communication tool to foster mutual understanding with all of 
our stakeholders. We welcome any candid feedback and suggestions your candid 
feedback and suggestions.

Notes on Predictions
Descriptions in this report pertaining to the JERA Group's future plans, forecasts, 
and strategies are based on information available at the time of publication. As 
these descriptions contain potential risks and uncertainties, please note that actual 
performance may differ from actual results.

Scope of This Report
In general, JERA Co., Inc., and related companies (All mentions of “the company,” 
“we,” and “our” in this report refer to JERA Co., Inc. unless otherwise noted.)

Reporting Period
The report covers the FY2024 (April 1, 2024 to March 31, 2025) reporting period. 
It also includes some of our latest activities after FY2024.

Date of Publication
September 2025 (FY2025 report scheduled for September 2026)

Reference Guidelines
•  International Integrated Reporting Framework, International Financial Reporting 
Standards (IFRS) Foundation

•  Guidance for Integrated Corporate Disclosure and Company-Investor Dialogue for 
Collaborative Value Creation 2.0, Ministry of Economy, Trade and Industry (METI)

•  GRI Sustainability Reporting Standards
•  Environmental Reporting Guidelines 2018, Ministry of the Environment
•  Recommendations of the Task Force on Climate-related Financial Disclosures 
(Final Report), Task Force on Climate-related Financial Disclosures (TCFD)

•  Recommendations of the Task Force on Nature-related Financial Disclosures Final 
Report (v1.0), Task Force on Nature-related Financial Disclosures (TNFD)

For Inquiries About This Report
Global Investor Relations Group
Financial Strategy and Planning Division, JERA Co., Inc.
2-5-1 Nihonbashi, Chuo-ku, Tokyo 103-6125, Japan
Nihonbashi Takashimaya Mitsui Building 25th Floor
https://www.jera.co.jp/en/sustainability
Email: Ir.Mailbox@jera.co.jp
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Mission/Vision

M i s s i o n

V i s i o n

To prov ide  cut t ing- edge so lut ions  
to  the  wor ld ’s  energy  i s sues

To  s c a l e  u p  o u r  c l e a n  e n e r g y  p l a t f o r m  o f  r e n e w a b l e s  a n d  

l o w  g r e e n h o u s e  g a s  t h e r m a l  p o w e r,  s p a r k i n g  s u s t a i n a b l e  

d e v e l o p m e n t  i n  A s i a  a n d  a r o u n d  t h e  w o r l d
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M ilestone

2015 2019 2025 2035 2050
●  TEPCO and Chubu Electric Power 

Company form a 50/50 joint 
venture to become a Japan-based 
global energy company

●  JERA completes the integration of 
all domestic and overseas fuel-
fired businesses

●  JERA becomes one of the world’s 
largest LNG buyers

●  JERA supplies one-third of the 
power in Japan

●  JERA leads decarbonization efforts

JERA Zero CO2 Emissions 2050

●  Achieve virtually net-zero CO2 
emissions from JERA operations

Ten Years of Progress: Steadily Delivering on Our Plans
Paving the Way to Becoming a Global Energy Leader

History of JERA

2035 Vision

●  Spark sustainable development in 
Asia and around the world by 
scaling up our clean energy 
platform of renewables and low 
greenhouse gas thermal power

We are here

FY2019

Net Profit
Consolidated Net Profit*1

350 billion yen

LNG
Transaction Volume

Transaction Volume

35 million tons or more*3

Amount of Investment
Cumulative Investment Cash Flow

Cumulative Investment Cash Flow

5 trillion yen
(Cumulative total for FY2024–FY2035)

Renewable Energy
Development Output

Development Output

20 GW*4

Hydrogen and Ammonia
Transaction Volume

Transaction Volume

Approx. 7 million tons*5, *6

*1  Excluding the effect of time lags after fuel cost 
adjustments

*2  Cumulative total for FY2022–25
*3  Including trading volume
*4  Investment decisions will be made with discipline, 

focusing on high-quality projects while monitoring 
market conditions

*5  Details of this initiative will be elaborated in stages 
based on policy and other assumptions. If 
assumptions are substantially changed, they will be 
reviewed. 

*6  Ammonia-equivalent volume

FY2025 Target Target Level by FY2035

Approx. 90
billion yen

Approx. 35 million t

Approx. 1.5 GW

N/A

N/A N/A

200 billion yen

35 million t

5 GW

1.4 trillion yen*2

Mission   To provide cutting-edge solutions to the world’s energy issues
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JERA Americas Inc.
JERA Energy America LLC.

JERA Australia Pty Ltd

JERA Asia Pte. Ltd.
JERA Global Markets Pte. Ltd.

JERA Power (Thailand) Co., Ltd.

Taiwan
JERA Energy Taiwan Co., Ltd.

UK
JERA Nex Limited

Mexico

Australia

JERA Power International B.V.
Netherlands

Belgium
Qatar

UAE
Oman

Indonesia

Singapore

VietnamIndia
Thailand

Bangladesh

Philippines

USAJapan
26 Thermal Power Plants in Japan

At a Glance

The JERA Group is an energy company that spans the entire value chain, from fuel upstream business and procurement to power generation and wholesale of electricity and gas.
As a global company with the largest power generation capacity in Japan and capable of handling some of the largest fuel volumes in the world, we are committed to solving the world's energy issues and 

leading the way in creating a decarbonized society.

117 Consolidated Subsidiaries
55 Equity Method Affiliates

*1 FY2024
*2 As of March 31, 2025

Number of Employees
(Consolidated)*2

6,292

Revenue*1

Approx. 3.3
trillion yen

Total Assets*2

Approx. 8.5
trillion yen

Fuel Business Domestic Thermal Power Generation and Gas Business Overseas Power Generation and Renewable Energy Business

Investment in fuel upstream and other businesses, 
fuel transportation, and fuel trading

Major Projects     Major Group Companies Major Projects     Major Group Companies Major Projects     Major Group Companies 

Thermal power generation in Japan, fuel procurement, 
O&M engineering, sale of electricity and gas in Japan, etc.

Investment in overseas power generation projects and the develop-
ment and operation of renewable energy in Japan and overseas

Business Overview
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JERA’s Value Chain and Business Capital

Owning the Entire Fuel and Thermal Power Value Chain
We are involved in the entire value chain of fuel and thermal power, including upstream operations, fuel transportation, storage (fuel terminal operations), power generation, and wholesale.
Of particular note here is LNG. We handle approximately 35 million tons of LNG per year̶one of the world's largest volumes̶and as Japan’s largest power provider, we are responsible for generating approximately 

30% of the country’s electricity. Most of our power plants are located in the Kanto and Chubu regions. Japan is surrounded by the ocean and lacks international transmission lines to connect it with neighboring 
countries, so our power plants help the country maintain a stable supply of electric power.

Number of 
Upstream 
Investments

7Projects

LNG Cargo Fleet

22 Vessels

LNG Tank Capacity (Domestic)

Approx. 6.62 million kL*3

Approximately 30 % of 
domestic LNG tank capacity
Source: The LNG Industry, GIIGNL Annual Report 2024

11LNG terminals in Japan*3

Number of Projects

Approx. 30 projects in 

10+ countries

Power Generation Capacity

Approx. 13.7GW*4

(Equity output)

Renewable Energy 
Development Capacity

Approx. 4.1GW
(within power genera-
tion capacity)

LNG Procurement

15 Countries*1,*2

As of March 31, 2025
*1 FY2024   *2 Represents the number of countries that exported to our LNG terminals   *3 Includes joint LNG terminals with other companies in Chita city and Yokkaichi City   
*4 Includes facilities under construction. Domestic figures exclude joint thermal power holdings.

 Fuel Business　  Domestic Thermal Power Generation and Gas Business　  Overseas Power Generation and Renewable Energy Business

Upstream 
Development

Fuel Trading

Fuel 
Transportation

Receiving and 
Storage Domestic Power Generation

Overseas Power 
Generation

Electricity and Gas Sales

Renewable 
Energy

Fuel 
Procurement

Thermal Power Plants

26 stations*4

Power Generation Capacity
 #1 in Japan

Approx. 59 GW*4

Power Generation Output

Approx. 227TWh*1,*4
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D I A L O G U E
JERA’s Journey

Kani (Global CEO and Chair): Today, we have been 
asked to reflect on our past and share our vision for 
the future as co-CEOs and long-standing partners 
since JERA’s founding. Frankly, it feels as though we 
have been running at full speed since 2015, with 
hardly a moment to pause and on the past decade, 
when the shared ambition of our founding compa-
nies to create a global energy company took form 
with JERA’s establishment. Looking back, JERA’s 
journey has been nothing less than the history of our 
collective efforts toward a decarbonized society.

Okuda (President, Director, CEO and COO): In 2015, 
the year JERA was founded, the Paris Agreement was 
adopted at COP21. In 2020, the year we fully inte-
grated our value chain, Japan announced its target of 
carbon neutrality by 2050. In response, we launched 
“JERA Zero CO2 Emissions 2050" to lead the charge in 
decarbonization by expanding renewable energy 
and transitioning to zero CO2 emission thermal 
power. In 2024, the year after we took on our co-CEO 
roles, we unveiled JERA Growth Strategy to Realize 
the 2035 Vision (Growth Strategy), and today we are 
adapting to a rapidly changing business environment 
in Japan and around the world.

Kani: Every day brings major challenges, but we remain 
determined never to lose sight of the long view. We will 
continue striving to balance stable energy supply with 
decarbonization while pursuing solutions to the energy 
trilemma: sustainability, affordability, and stability.

JERA's Values and the Legacy We Leave Behind

Okuda: I believe JERA’s mission and vision are deeply 
embedded within each of our people. While we are a 
profit-driven enterprise, we also serve as a vital public 
utility provider. We recognize our responsibility to 
help shape a sustainable future, and through dia-
logue and co-creation with stakeholders, we are 
committed to pursuing that goal.

Kani: To achieve our Growth Strategy, it is essential 
that each of us approach our daily work with the 
awareness that our actions, which are grounded in 
diverse values, make a real impact on society.

Okuda: Solving the world’s energy challenges does 
not mean imposing a single standard. We must 
address the unique realities of each country and 
region, delivering solutions that fit their needs. That is 
why I place great importance on the principle of 
“Think globally, Act locally.”

Kani: Exactly. Every member of JERA should embrace 
change without fear, while also carrying forward our 
enduring legacy of culture and values to the next 
generation. At the foundation of this lies trust, built 
on mutual respect. By respecting both ourselves and 
others, and by caring for our colleagues’ safety and 
well-being, we can stand together as one team, 
united in our purpose and dedication to the mission 
at hand.

Continuity and Change: 
On Legacy, Innovation, and the Future

Yukio Kani 
Global CEO and Chair

Hisahide Okuda 
President, Director, CEO and COO
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G LO B A L  C E O  
M E S S A G E

Yukio Kani 
Global CEO and Chair

Same Destination. New Path.

Message from the Global CEO and Chair

This year marks JERA’s 10th anniversary. Our founding 
aspiration̶to create Japan’s first global energy company̶
remains unchanged. As the company reaches this mile-
stone, we still see ourselves very much as a startup. Rather 
than reflecting on the past, what matters now is how we 
move boldly forward to transform the next decade.

That path is laid out in the growth strategy we 
announced in May last year. Our goal is to provide cutting-
edge solutions to the world’s energy issues. To achieve this, 
we have identified three strategic priorities: LNG, renewable 
energy, and hydrogen and ammonia. We have declared our 
vision to establish a new business model in Japan that 
combines renewables with decarbonized thermal power 
and to expand that model in Asia and beyond.

The world is undergoing dramatic change. Climate 
change is becoming more severe, geopolitical risks are on 
the rise, and interest rates and prices are climbing. As a 

result, the costs of renewable energy and hydrogen & 
ammonia have surged. At the same time, we must also 
respond to new demands, such as the rapid expansion of 
data centers.

In response to these shifting business conditions, we 
must take an agile approach to reallocating our invest-
ments. Yet, there is one thing we will not change̶our 
mission. Providing cutting-edge solutions to the world’s 
energy issues means tackling the challenge of achieving 
three goals simultaneously: sustainability (realizing a decar-
bonized society), affordability (providing electricity at 
affordable price), and stability (ensuring a stable supply). 
Delivering cutting-edge solutions to this trilemma is JERA’s 
ultimate goal and the very reason we exist. Below, I would 
like to highlight a few recent initiatives that show how we 
are working toward this mission.
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Turning Offshore Wind Business Headwinds 
into Progress Through Collaboration

The renewable energy business, particularly offshore 
wind, continues to face a challenging business environ-
ment. The question now is how to reduce risk while still 
aiming to be a world-leading developer. One answer is 
collaboration with trusted partners, which we have accom-
plished in three steps.

Step 1 was the establishment of JERA Nex in London and the 
full acquisition of Parkwind, Belgium’s largest offshore wind 
company, creating a strong operational foothold in Europe.

In Step 2, we integrated local teams from Japan, Taiwan, 
and other regions into JERA Nex, establishing a “glocal” 
structure that combines global best practices with deep 
local insights.

Leveraging this large, diverse, and attractive business 
platform, Step 3 involved seeking out the ideal partner. As a 
result, we have partnered with bp in the UK to establish 
JERA Nex bp in August this year, forming one of the top five 
offshore wind companies in the world.

Decarbonizing Thermal Power Begins 
with the Value Chain

Hydrogen and ammonia are key solutions for decarbon-
izing thermal power generation. Although rising costs have 
made conditions more challenging, we continue to pursue 
this option because it is essential to fulfilling our mission.

Our goal is to build a value chain for thermal power using 
its large-scale offtake capacity̶just as we have done with 
LNG. At our leading Hekinan Thermal Power Station, we 
successfully conducted a test last year in which we substi-
tuted 20% of coal fuel with ammonia, and we are now 

preparing for commercial operations. We have also commit-
ted to invest in one of the world’s largest blue ammonia 
production projects in Louisiana in the U.S. For now, our 
focus is on establishing our first ammonia value chain.

We are also exploring carbon capture and storage (CCS) 
as another decarbonization option for LNG-fired thermal 
power. This technology captures CO₂ emissions from 
exhaust gases and stores them underground.

LNG Reassessed: 
Navigating Fierce Competition for Supply

Gas-fired power and LNG are being globally reevaluated 
as practical solutions for balancing renewable energy and 
responding to rising electricity demand. At the same time, 
soaring construction costs and the need to meet demand 
into the 2030s and beyond make securing cost-competitive 
LNG a growing challenge.

We have strengthened our LNG procurement strategy 
and this year decided to secure up to 5.5 million tons annu-
ally of cost-effective and flexible U.S.-sourced LNG. Going 
forward, we will continue to diversify our procurement 
sources̶including the Middle East, Australia, and the 
U.S.̶to strengthen price competitiveness and mitigate 
geopolitical risk.

Bolstering the LNG Value Chain 
to Ensure Energy Security in Japan

In Japan, where natural resources are scarce, ensuring a 
stable energy supply is of critical importance. Over the past 
six years, we have replaced approximately 7.3 GW of older 
thermal capacity with newer, more efficient facilities. But 
stable supply requires more than just generation 

capacity̶it also depends on a reliable fuel supply. But 
that's easier said than done. Let me explain why.

In Japan, LNG demand rises in the summer and winter 
peak seasons and falls during the spring and autumn off-
peak periods. At the same time, long-term contracts deliver 
fixed volumes to LNG terminals every month for around 
twenty years, and storage tanks have limited capacity. Unless 
we resolve this mismatch between supply and seasonal 
demand, we risk compromising a stable energy supply.

But a solution won't happen overnight. Over the course of 
more than twenty years, we have built buyer flexibility into our 
LNG business by expanding FOB contracts, increasing our 
chartered fleet, and strengthening our global trading capabili-
ties. As a result, when LNG tanks are nearing capacity, we can 
sell excess supply elsewhere in the world, and when there’s a 
shortage, we can swiftly procure additional volumes.

Culture Comes First
The journey to achieving our mission and vision is like 

entering a forest shrouded in darkness as we embark on an 
uncharted and perilous journey. And on this journey, the 
thing I value most is our culture.

A rigid, male-dominated hierarchy driven by seniority, 
alma mater, or departmental silos has no place here.

What we need is a flat, inclusive culture, one that embraces 
diversity and encourages open dialogue. By turning vertical 
divisions into horizontal connections, we raise our chances of 
reaching our destination: a lush green pasture.

JERA will continue to take on the world’s energy chal-
lenges head-on̶with unwavering determination and in 
close partnership with our stakeholders̶as we lead the 
way toward a decarbonized future.

Message from the Global CEO and Chair



Hisahide 
Okuda 
President, Director, 
CEO and COO

CEO and COO 
Message
Message from the President, Director, CEO and COO

Shifting from Volume to Value: Co-Creating Added Value
in Society for a More Sustainable Future Through Energy

Working Toward a Sustainable Future
Amid growing energy demand driven by economic 

expansion and digital transformation (DX), the world faces 
the pressing challenge of how to achieve both a stable 
energy supply and decarbonization in a feasible, balanced 
way. At the same time, escalating geopolitical risks and 
global inflationary pressures have heightened supply chain 
uncertainty for resources and equipment, driving up the 
costs of both stable energy supply and decarbonization.

In the face of these challenging circumstances, JERA 
remains committed to realizing a sustainable future by 
continuing to provide optimal solutions tailored to the 
unique conditions and needs of each country and region.

Leading the Way in Stable Power Supply and
Decarbonization in Japan’s Power Sector

At JERA, we are pursuing a realistic and sustainable 
approach to achieving both energy security and economic 
viability as part of the energy transition. At the heart of this 
approach is gas-fired thermal power generation, which 
emits relatively low CO2 compared to other fossil fuel 
sources and offers superior cost-effectiveness and opera-
tional flexibility.

Replacing aging gas-fired power generation facilities 
and rapidly increasing supply capacity represents the most 
pragmatic solution to address the growing electricity 
demand driven by DX.
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Message from the President, Director, CEO and COO

Guided by our commitment outlined in “JERA Zero CO2 
Emissions 2050,” which we announced in October 2020, 
JERA is working to develop renewable energy sources and 
reduce carbon emissions and ultimately decarbonizing 
thermal power generation. Specifically, we are developing 
largescale offshore wind power projects, and in thermal 
power generation, we are leading the decarbonization of 
Japan’s energy sector by progressively transitioning to 
hydrogen and ammonia fuel and deploying carbon capture 
and storage (CCS) and carbon capture, utilization, and 
storage (CCUS) technologies.

Shifting from Volume to Value
Various forms of value are created depending on the 

type of power source from which the electricity is gener-
ated, value that cannot be measured by voltage or volume 
alone. For example, renewable energy offers “environmen-
tal value” by generating electricity without emitting green-
house gases. However, it has the drawback of significant 
output fluctuations depending on natural conditions. 
Thermal power, on the other hand, offers flexibility, defined 
as the ability to control output in response to supply and 
demand fluctuations, but has the disadvantage of emitting 
CO2. The hydrogen- and ammonia- fueled thermal power 
generation that we are pioneering at JERA can deliver both 
environmental value and flexibility. However, at present, it is 
still less economical than conventional power sources. 
Similarly, nuclear power, hydropower, and battery storage 
each generate different types of value, yet they, too, come 
with their own inherent limitations.

To reduce our carbon footprint while ensuring both 
energy security and economic viability, it is essential to 

effectively combine the distinct values of different power 
sources. This requires to first make the value of each power 
source visible and then assign appropriate pricing in line 
with that value. Through our transition from selling electric-
ity by volume to selling by value, we aim to lower the 
carbon footprint of society and also enhance the value of 
our energy business.

Co-Creating Added Value for Society as a Whole
Adding new value to energy in the form of low-carbon 

energy inevitably comes at a cost. The initial stages of 
investment can entail substantial upfront costs, especially 
for large-scale investments in new renewable energy proj-
ects or the development of supply chains for lowcarbon 
fuels. That is why it is more practical to advance energy 
decarbonization in tandem with driving high-value trans-
formation for society so that the associated costs do not 
hinder broader social activity. This approach refers to build-
ing a social structure where high-quality products are 
properly valued at a fair price. To help realize this, JERA is 
pursuing two key initiatives.

The first is the development of offshore wind projects 
integrated with regional revitalization. In areas with off-
shore wind power generation, communities are producing 
high-value-added agricultural and marine products by 
leveraging local natural capital. Together with local com-
munities, we will co-create a model that enables these 
products to be sold at fair value. By integrating decarbon-
ized electricity derived from offshore wind into local pro-
duction activities, we aim to further elevate the brand value 
of these products while building a mechanism to return the 
resulting benefits to the regional economy. The second is 

the development of integrated hydrogen and ammonia 
supply chains, in coordination with the high-value transfor-
mation of industrial regions. This involves developing 
hydrogen and ammonia receiving and supply hubs to 
realize zero CO2 emissions thermal power. We aim to facili-
tate value-added growth in local industrial sectors by 
enabling companies in surrounding industrial zones to 
utilize these hubs.

Together with a diverse range of partner companies, we 
will explore integrating hydrogen and ammonia as new 
feed stock and energy sources into conventional supply 
chains to enable the production of even higher value-
added products.

Through both initiatives, we aim to foster an environ-
ment where enhancing the added value of local industries 
leads to more prosperous regional communities, while also 
promoting the local production and consumption of clean 
energy. By expanding these initiatives, we aim to promote a 
shift to low-carbon energy in ways that maintain a stable 
energy supply and, at the same time, avoid unreasonable 
economic burden.
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CFO Message
Message from the CFO

Net Profit
Net profit for FY2024 was 183.9 billion yen, a year-on-

year decrease of 215.7 billion yen. This was due to factors 
such as decreased profitability in the overseas power gen-
eration and renewable energy business and in the fuel 
business, despite improvements in the fuel procurement 
price and impacts of fuel inventory unit price. (Excluding 
the time lag effect of fuel cost adjustments, net profit was 

143.7 billion yen, down 4.9 billion yen year on year.) For 
FY2025, we anticipate recovery from the impact of the fire 
incident on the domestic thermal power generation and 
gas business and expect increased earnings in the overseas 
power generation and renewable energy business. We 
assess that we are on track toward our consolidated net 
profit target of 200 billion yen (excluding time-lag effects). 
We will also continue to advance initiatives toward achiev-
ing our net profit target of 350 billion yen by FY2035.

Balance Sheet Management
In FY2024, interest-bearing liabilities remained flat year 

on year at around 3.1 trillion yen, while capital rose by 
approximately 300 billion yen to about 3 trillion yen, 
reflecting higher retained earnings and an increase in 
foreign currency translation adjustments. As a result, Net 
DER, a key indicator of financial health, remained at 0.6x, 
the same as the previous fiscal year, and is at a level that 
achieves our FY2025 target of 1.0x or below.

ROIC, an indicator of capital efficiency, declined from the 
previous fiscal year due in part to capital increase from foreign 
currency translation adjustments. Nevertheless, we are pursu-
ing initiatives such as improving profitability to achieve our 
FY2025 target of 4.5% and our FY2035 target of an ROIC–
WACC spread of at least 150 bps (as described below).

Capital Allocation
In the “Financial Strategy and Financial Target Levels 

Targeted for by 2035,” announced last year, we set out our 
future approach to capital allocation. As we aim to build a 
company capable of sustainable growth, we plan to invest a 
cumulative total of 5 trillion yen between 2024 and 2035 in 

three strategic business areas: LNG, renewable energy, and 
hydrogen and ammonia. The allocation will be adjusted 
flexibly based on careful assessment of external conditions 
and other factors.

Achieving High Capital Efficiency and a Robust 
Financial Base Recognized by Capital Markets

Drawing on the future capital allocation outlined in the 
“Financial Strategy and Financial Target Levels Targeted for by 
2035,” we will advance the agile optimization of our portfolio 
structure and balance sheet, reflecting changes in the external 
environment and the outlook for energy supply and demand.

Recognizing the difficulty of forecasting medium- to 
long-term changes in the business environment, we have 
chosen not to set a fixed numerical target for ROIC. Instead, 
by referencing benchmarks from overseas utilities and 
listed energy companies, we aim to enhance capital effi-
ciency with a strong awareness of the cost of capital, and 
have established a KPI of achieving a ROIC–WACC spread of 
at least 150 bps by FY2035. By achieving these KPIs, we aim 
to enhance corporate value on a sustainable basis.

Performance 
Indicators FY2024 Target

 for FY2025
Target Level by 

FY2035

Pro�tability
Net pro�t* 143.7 

billion yen
200 

billion yen
350 

billion yen

EBITDA* 596.4 
billion yen

500 
billion yen

700 
billion yen

Capital 
E�ciency

ROIC* 3.7% Approx. 4.5%
ROIC–WACC spread: 

150 bps or more
WACC ̶ Approx. 3.5%

Growth 
Potential CFI 435.3 

billion yen

Cumulative total for 
FY2022–2025: approx. 

1.4 trillion yen

Cumulative total 
for FY2024–2035: 

Approx. 5 trillion yen

Financial 
Health

Net debt-to-equity 
ratio (Net DER) 0.6x 1.0x or lower 0.5x or lower

Net Debt / EBITDA* 3.0 years 4.5 years or less 2 years or less

Reference ROE* 5.1% approx. 9.0% approx. 9.0%

* Excluding time-lag e�ect after fuel cost adjustments

Kazuo Sakairi
Corporate Vice President, 
Managing Executive Officer,
and Chief Financial Officer (CFO)

Review of FY2024 
and Toward Achieving Our Financial 
Targets for FY2025 and FY2035
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Message from the CFO

Through discussions at the Sustainability Promotion 
Committee and other meetings, we have clarified that 
enhancing corporate value consists of the maximization of 
short-term free cash flow, the improvement of medium- to 
long-term free cash flow growth, and the reduction of the 
cost of capital. (  P. 14)

We have illustrated that the measures based on our 
growth and financial strategies not only create financial 
value directly, but also generate pre-financial value through 
supporting activities, which will ultimately translate into 
financial value.

Specifically, among the material issues that JERA has 
identified as critical, the foundational material issues that 
underpin our business strengthen pre-financial capital. This 
contributes to the improvement of potential growth capac-
ity, the enhancement of non-price competitiveness, and risk 
reduction. We demonstrated that this sequence of initia-
tives, taken together, ultimately leads to financial value̶
specifically, the improvement of free cash flow growth over 
the medium to long term and the reduction of the cost of 
capital. (  P. 16)

Through this initiative, we hope stakeholders both inside 
and outside the company will recognize that all of JERA’s 
initiatives contribute to enhancing corporate value, and 
that the work of each individual employee is the very source 
of value creation. At the same time, we aim to use this 
initiative as an opportunity to enhance the quality of com-
munication with stakeholders and to strengthen 
engagement.

Continuous Innovation
JERA never ceases to seek opportunities for growth. As 

CFO, I would like to share two examples of initiatives 
through which we are consciously embedding innovation. 
The first is JERA Ventures, our corporate venture capital 
(CVC) initiative established in 2023. As global energy 
challenges evolve and uncertainty increases, open innova-
tion with startups, major corporations, and academic and 
research institutions is essential to our continuous delivery 
of cutting-edge solutions. JERA Ventures serves as a cata-
lyst behind this initiative, investing in and collaborating 
with startups possessing advanced technologies and 
business models in three domains: (1) decarbonization to 
realize clean energy, (2) digital solutions that deliver new 
value to customers, and (3) well-being initiatives that 
contribute to enhancing quality of life for all JERA Group 
employees. We established a total investment framework 
of 300 million USD (approx. 45 billion yen) and, in the two 
years since its launch, have invested in eight startups. 
Through the adoption of new technologies and business 
models, we have aimed to generate synergies between 
these startups and JERA.

Looking ahead, we will work with internal and external 
stakeholders to develop mechanisms for co-creation busi-
ness hypotheses and to create opportunities for small-scale 
demonstration experiments with technology startups. We 
will also focus on developing the innovative talent that will 
drive the next generation of the JERA Group by providing 
opportunities to explore new fields in collaboration with 
startups, thereby accelerating JERA’s sustainable growth in 
terms of both innovation and organizational strength.

Town Hall
One last thing̶ as CFO, my mission is to foster an open 

and flat culture through a variety of approaches. Since its 
establishment, JERA has grown significantly in both scale 
and number of employees, yet I still make it a priority to 
create as many opportunities as possible to talk directly 
with individual employees. I have already hosted more than 
200 small-group lunches in my office to date, and I also hold 
semi-annual CFO town halls to ensure I hear directly from 
younger employees. The town hall brings together younger 
employees from the head office, business divisions, over-
seas offices, and power plants to foster mutual understand-
ing across divisions and to discuss the directions and 
challenges JERA should pursue in the future. These sessions 
provide many candid and insightful opinions from this 
employee demographic. These direct dialogues have been 
a source of great inspiration for me, and they prompt me 
each day to consider how employees’ voices can be mean-
ingfully reflected in our decision-making. I also hope that 
every one of my early- and mid-career colleagues̶the ones 
responsible for the next generation of JERA̶will embrace 
the opportunity to help shape a stronger, more attractive 
organization, while pursuing self-improvement and aspir-
ing to become experts in their respective fields.

Corporate Value Structuring
(On Pre-Financial Value)

Flat and Innovative Culture
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Sustainability Management at JERA: We will keep doing this, just as we always have. 

The JERA Group has developed a sustainability management system as the foundation for creating sustainable value in pursuit of our mission and vision.

Vision

Sustainability Policy

Material Issues

JERA Growth Strategy 
to Realize the 2035 Vision

Mission

JERA's Sustainability Management System

Financial KPIs Pre-Financial* KPIs

JERA Zero CO2 Emissions 2050
Environmental Targets for 2035/2030

P.02　Mission/Vision

P.41　Sustainability Management

P.19-21　JERA Zero CO2 Emissions 2050

P.11-12　Message from the CFO

P.42-43　Material Issues and Pre-Financial KPIs

P.15　Material Issues and Business Capital

P.44　Visualizing the Pre-Financial Value Flow

P.22　Understanding of the External Environment

P.23　Overview of Medium and Long-Term Strategy

P.24-29　Individual Strategies

P.30-39　Business Initiatives

* At JERA, “pre-financial” refers to potential value areas that could be converted into financial value in the future.
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INPUT

ACTIVITY・OUTPUT

OUTCOME

Business Capital

Growth strategy Financial strategy Foundational 
material issues

Creation of Pre-Financial Value

Business material issues Strengthening 
pre-financial capital

INPUT

ACTIVITY・OUTPUT

OUTCOME

OUTCOME

 P.24-29  P.11-12  P.15, 42-43

 P.16, 44 P.15, 42

We position the maximization of short-term free cash flow, improvement of medium- to long-term free cash flow growth, and reduction of the cost of capital 
as key requirements for enhancing corporate value. Under our sustainability management framework, our value creation process involves the virtuous cycle of 
these capitals, which supports value creation and ultimately enhances corporate value.
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Maximization of short-term free cash flow

Improvement of medium- to long-term free cash flow growth

Reduction of the cost of capital

ACTIVITY・OUTPUT

INPUT  P.15

* The discounted cash �ow (DCF) model, which calculates the present value of a company’s future cash �ows, provides a comprehensive and accessible way to express corporate value. As outlined above, we position corporate value in accordance with this approach.

Value Creation Process: Transforming Value into Greater Impact

Enhancement of Corporate Value*

Services Enabled by JERA’s Initiatives and Business Operations
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Material Issues and Business Capital: JERA’s Unique Value Proposition

By leveraging our unique business capital to execute our growth strategy and address foundational 
material issues, we aim to address business material issues and enhance corporate value.

JERA's Principal Business Capital*2

Pre-financial Capital*3

*1 We classify material topics that support our business infrastructure as "Foundational Material Issues," and those realized through our business activities as "Business Material Issues."    *2 De�nitions are based on the International Integrated Reporting Framework.    *3 Under the International Integrated Reporting 
Framework, we categorize the following four of the six capitals as pre-�nancial capital: intellectual, natural, human, and social and relationship.

Business 
Material Issues*1

▶ P.42

Foundational 
Material Issues*1

▶ P.42-43

Establish a stable supply infrastructure and system 
for energy supply at affordable prices

Transforming the business model through 
digital transformation

Coexist and thrive alongside local communities 
in Japan and abroad

Create innovation through diverse talent

Contribute to the happiness of 
employees and their families

Ensure the safety of all people and local 
communities involved in our business

Establish strong governance Implement rigorous compliance

Create customer value by offering 
cutting-edge solutions

Contribute to decarbonization and environmental 
protection by using renewable energy and zero CO2 
emission thermal power to complement each other

In
te

lle
ct

ua
l C

ap
ita

l ●  Extensive power generation expertise built over many years
●  Market insights enabling response to fluctuating electricity 

demand
●  Advanced low-carbon technologies (hydrogen and ammonia 

and renewable energy)
●  Extensive data and innovative solutions generated through 

power plant operations

M
an

uf
ac

tu
re

d 
Ca
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ta

l

●  Power generation sites in Japan and abroad
●  Receiving terminals supporting flexible LNG 

procurement
●  One of the world's most efficient transport fleets
●  Upstream investment projects for fuel procurementN

at
ur

al
 C

ap
ita

l

●  Fuel used in power generation
●  Water and land used in power plant development and operations
●  Recycling and resource recovery

Fi
na

nc
ia

l C
ap

ita
l

●  Long-term credit ratings
●  Net debt-to-equity ratio (Net DER)

So
ci

al
 a

nd
 

Re
la

tio
ns

hi
p 

Ca
pi

ta
l ●  Corporate brand

●  Market presence built on one of the world’s largest LNG transaction 
volumes

●  Long-standing trust and collaboration with local communities
●  Extensive network of business partners and governments 

worldwide
●  Global customer base
●  Trust with shareholders and investors built on engagement

H
um

an
 C

ap
ita

l

●  A diverse and highly specialized team of talent and 
organizational structure

●  A flat organization that embraces new challenges
●  A high degree of employee engagement
●  Robust governance framework

Value Creation Process ➡P.14
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Connections Highlighted in the Pre-Financial Value Flow: All Roads Lead to Corporate Value

This section illustrates how pre-financial value contributes to financial outcomes within the value creation process. Initiatives 
based on JERA’s core material issues lead to enhanced corporate value through the strengthening of pre-financial capital.

Business 
Capital
➡P.15

Initiatives 
Based on 

Foundational 
Material Issues

Link to Financial 
Outcomes

St
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Improve the 
growth of 

medium- to 
long-term free 

cash �ow
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na
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Reduce the cost 
of capital

Enhance growth potential through the cultivation 
of excellence in distinctive strengths

Strengthen non-price competitiveness 
by enhancing brand value

Gain public recognition 
and trust while mitigating risk

Drive continuous operational improvement 
and innovation

Expand customer base and co-create value, 
and secure esssntial to our growth

Ensure operational stability in normal times 
and ensure business continuity in emergencies

Intellectual 
Capital

Social and 
Relationship 

Capital

Human 
Capital

Natural 
Capital

Value Creation Process ➡P.14

Enhance Pre-Financial Capital

INPUT ACTIVITY OUTCOME

* For details on the connections, please refer to the "Visualizing the Pre-Financial Value Flow" (P.44).
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JERA Cross Initiatives
Co-Creating New Value

Achieving Decarbonization through Diverse Solutions Tailored to 
Customer Needs

JERA Cross’s Strengths and Solutions
Ensuring a stable energy supply while simultaneously achieving economic growth and decarbon-

ization has become a critical global issue. Addressing this challenge requires companies to advance 
green transformation (GX) initiatives, with both business transformation toward decarbonization and 
the ability to execute the energy transition.  At the same time, companies continue to face significant 
obstacles to decarbonization, particularly in terms of cost constraints amid rising market demand.

In response to this critical challenge, we launched JERA Cross in June 2024 to help businesses 
drive their decarbonization efforts and do our part in the rollout of 24/7 carbon-free electricity*. For 
companies striving to balance decarbonization and business growth, JERA Cross provides stream-
lined decarbonization solutions that encompass everything from energy transition to corporate 
sustainability transformation.

Achieving Net-Zero Co2 Emissions in Film Production
Under our JERA Zero CO2 Emissions 

2050 commitment, JERA is striving to 
achieve net-zero CO2 emissions from our 
domestic and international operations by 
2050 while pioneering net-zero CO2 
emissions initiatives in the energy sector. 
Amid these efforts, JERA’s vision aligned 
with that of Toho Co., Ltd., which seeks to 
cut CO2 emissions in film production as 
part of its aim to decarbonize the enter-
tainment industry. In 2021, the two companies began discussions on net-zero CO2 emissions film 
production. In 2023, JERA Cross supported TOHO in developing a roadmap and execution plan for 
energy decarbonization. The two companies agreed to focus on Toho Studios and to pursue a phased 
approach toward achieving “24/7 carbon-free electricity” ̶ supplying CO2-free power every day of 
the year.

Introducing Japan’s First 100% Hydrogen-Fueled Zero CO2 Emission Thermal Power
In November 2024, JERA Cross began 

supplying Toho Studios with electricity 
generated from hydrogen power. This 
marked Japan’s first commercial use of 
100% hydrogen-fueled zero CO2 emission 
thermal power (based on JERA’s research 
as of June 2025). 

To make this possible, a diverse team 
worked together through repeated 
discussions and system reviews, and by 
transporting a hydrogen-fueled genera-
tor from Germany to install at Sodegaura 
Thermal Power Station in Chiba Prefecture. In addition to hydrogen power, Toho Studios also receives 
electricity from JERA’s solar facilities, and going forward it will work to make all of its electricity 24/7 
carbon-free.

Co-Creating New Value
As exemplified by our collaboration with Toho, JERA Cross’s GX solutions support customers in 

reducing CO₂ emissions and advancing net-zero CO₂ emissions initiatives across industries, while also 
contributing to enhancing their corporate value.

JERA Cross delivers customized consulting and power supply solutions designed around each 
customer’s needs, integrating diverse technologies and strategies. Its unique strength lies in its 
ability to develop and implement world-first innovations̶defining a business model unlike any 
other. Since its launch in 2024, JERA Cross has continued to expand its network of partners, building 
on the pioneering model cases it has established.

The increase in such model cases also helps foster public understanding of the value of carbon-
free electricity and further enhances the value of renewable energy and the zero CO2 emissions 
thermal power promoted by JERA.

Going forward, JERA Cross will continue to drive collaboration with a wide range of companies, 
partnering with them to co-create new value through decarbonization initiatives.

Power Supply Ratios and CO2 Reduction at Toho Studios

*  "24/7 Carbon-Free Electricity" refers to electricity that emits no CO₂ every hour of every day̶24 hours a day, 7 days a week, 365 days a year. In 
accordance with the Ministry of Economy, Trade and Industry's Guidelines for Retail Sales of Electric Power, it means that 100% of the electricity 
demand is met by zero CO₂ emissions power sources (such as renewable energy generation facilities and hydrogen power generation facilities), 
and that the environmental value is provided together with the use of non-fossil certi�cates. However, this does not imply that CO₂ emissions are 
completely eliminated throughout the entire lifecycle, including fuel production and transportation.

TM&© TOHO CO.,LTD

Hydrogen power generation equipment at Sodegaura Thermal Power Station 
(Sodegaura City, Chiba Prefecture)

TM&© TOHO CO.,LTD
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JERA Zero CO2 Emissions 2050
Committed to Achieving Net-Zero CO2 Emissions Across Domestic and Overseas Operations

*  JERA Zero CO2 Emissions 2050 is premised on steady 
advances in decarbonization technology, economic 
viability, and consistency with government policy.

  We are proactively advancing the development of our 
own decarbonization technologies and taking the 
initiative to secure economic viability.

We will achieve net-zero CO2 emissions by establishing roadmaps that chart optimal 
solutions for each country and region. As the energy situation varies by country and region, 
we will work with stakeholders to establish country- and region-specific roadmaps with 
different solutions available based on the feasibility of renewable energy options and the 
presence of pipelines and transmission lines. We have already developed a roadmap for our 
business in Japan, which we will extend to other countries and regions.

We will achieve net-zero CO2 emissions through our smart transition 
strategy, which combines innovative and viable technologies available 
when adoption decisions are made. This approach will lower technical risk 
and facilitate the transition to a green society.

We will achieve net-zero CO2 emissions by combining  renewable energy and zero 
CO2 emission thermal power. The adoption of renewable energy is supported by 
thermal power capable of generating electricity regardless of natural conditions. We 
will promote the adoption of greener fuels and pursue thermal power that does not 
emit CO2 during power generation.

Mission
JERA Zero 
CO2 Emissions 2050

To provide cutting-edge 
solutions to the world’s 
energy issues

To create a sustainable society, we are 
committed to the challenge of achieving 
net-zero CO₂ emissions in Japan and 
overseas operations by 2050 through 
accomplishing our mission.*

Three Approaches of JERA Zero CO2 Emissions 2050

Establishing 
Country- and 

Region-Specific 
Roadmaps

Adoption of Smart 
Transitions

Leveraging the 
Complementary Nature 

of Renewable Energy 
and Zero CO₂ Emission 

Thermal Power
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JERA Environmental Target 2030
We are actively working to reduce CO2 emissions. For domestic operations, we will achieve the following by FY2030:
●  Decommission all ine�cient coal power plants (supercritical or less) and conduct demonstration tests of ammonia 

substitution at high-e�ciency (ultra-supercritical) coal power plants. 
●  Promote the development of renewable energy centered on o�shore wind power projects and work to further 

improve the e�ciency of LNG thermal power generation. 
●  Reduce carbon emission intensity of thermal power plants by 20% based on the long-term energy supply-demand 

outlook for FY2030 as set by the government.

JERA Environmental Commitment 2035
We aim to reduce CO2 emissions from domestic operations by at least 60% compared to FY2013 
levels by FY2035 through the following initiatives: 
●  Strive to develop and adopt renewable energy in Japan, given expanded adoption under the 

national government’s 2050 carbon-neutral policy.
●  Commit to reducing carbon emission intensity from thermal power generation by promoting 

hydrogen and ammonia substitution.

Note: JERA Zero CO2 Emissions 2050 Roadmap for Our Business in Japan and the “JERA Environmental Targets” are premised on steady advances in decarbonization technology, economic rationality, policy consistency, and the business climate under which these goals will be realized.
These targets have been formulated in alignment with Japan’s greenhouse gas reduction goals and long-term strategy, both of which were established with an eye towards realizing the global ambition set forth in the Paris Agreement̶that of limiting the global average temperature increase to as close to 1.5°C above 
pre-industrial levels as possible.

This roadmap will evolve incrementally, adapting to changes in government policy and other relevant conditions, and will be revised as needed.
* We are also considering the use of CO2-free LNG.

By 2050, CO2 emissions from power plants still using fossil 
fuels will be o�set using technologies like CO2-free LNG
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Reduce carbon emission intensity of thermal power plants by 20% 
based on the long-term energy supply-demand outlook for FY 2030 
as set by the government

• Promote development centered on o�shore wind power projects
• Support adoption using storage batteries

Demonstration Tests 2030s
2040s

By 2030 By 2035 By 2050

2030sDemonstration Tests

Conduct demonstration tests at an 
active coal power plant (Hekinan 

Thermal Power Station)

Begin commercial operation at 

a substitution rate of 50%

Start of 100% 
Ammonia Substitution

Total Shutdown of ine�cient coal

Shift to 100％ ammonia combustion to 
replace coal at power plants

Decommission all of JERA’s ine�cient coal 
power plants (supercritical or less)

Achieve virtually 
net-zero CO2 

emissions from 
JERA operations

By 2030
Immediate Action

By 2040 By 2050
Ambitious Agenda

Begin commercial 
operation

Begin commercial operation at a substitution rate of 20%
Finalize details based on demonstration results

Verify stable operation of actual 
power plant(s)

Increase 
substitution 

rate

Increase 
substitution rate

Resolve technical issues (selection of hydrogen carriers)
Select the most technically and economically optimal hydrogen carrier from 

among ammonia, lique�ed hydrogen, methylcyclohexane (MCH), etc.

Reduce CO2 
emission 

intensity by

20%

Reduce CO2 
emissions by 

at least

60%

Net-Zero 
CO2 

Emissions

*

JERA Zero CO2 Emissions 2050 Roadmap for Our Japan Business
Blueprint for Achieving Net-Zero CO2 Emissions
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Japan: Leading the Decarbonization of Japan’s Power Sector with 
Renewable Energy and Zero CO2 Emission Thermal Power

In Japan, we are promoting the transition to zero CO2 emission thermal power through the use of 
hydrogen-based fuels.

By 2030, we plan to decommission all inefficient coal-fired power plants and substitute the coal-
fired thermal necessary for a stable supply to ammonia-fired thermal, ultimately eliminating coal-fired 
power generation.

While promoting the development of renewable energy sources, especially offshore wind power, 
we will also consider the use of carbon capture and storage (CCS) as an option while keeping an eye on 
technological development trends.

Asia: Expanding the Use of LNG in Asia
In contrast, in Asia, we will first develop LNG-fired power instead of new coal-fired power, thereby 

limiting the increase in CO2 emissions associated with the growth in electricity demand.
At the same time, we will work towards a realistic transition by introducing distributed renewable 

energy and promoting the future substitution of coal with ammonia.

Note: These initiatives will gradually be speci�ed in more detail as government prerequisites become clearer and reviewed if there are major changes in such conditions. 
*1 Consider use of CO2-free LNG    *2 Using green or blue hydrogen and ammonia

Note: These initiatives will gradually be speci�ed in more detail as government prerequisites become clearer and reviewed if there are major changes 
in such conditions. 　
*1 Consider use of CO2-free LNG     *2 Using green or blue hydrogen and ammonia

Today

By 2030
intensity 

reduction 
of: －20%

By 2035
CO2 emission 

amount reduction 
of at least 60%

By 2050
Net-Zero CO2

Emissions

2030 – 2040 –

Total shutdown
Coal

Coal 20% or more 
substitution 50% or more 

substitution

100% ammonia 
substitution*2

Ine�cient 
Coal-Fired 

Thermal Power

High-E�ciency 
Coal-Fired Power 

Needed for Stable 
Supply (Ammonia 

Thermal Power)

Coal LNG
Coal-Fired Thermal 

In-House Power 
Generation 
Customers

LNG
Hydrogen 

substitution
demonstration 

tests

Promote further 
development of 

o�shore wind power

Practical application 
of �oating technology

Commercial 
operation

Hydrogen 
substitution*2

LNG-Fired Thermal 
(Hydrogen-Fired 

Thermal*1)

Renewable Energy 
(O�shore Wind Power)

Leverage established 
commercial channels 

for expansion into 
other industries

Promote the 
introduction of 
green hydrogen 

and ammonia

Today 2040 – 2050 – 2060

Total shutdownDrive ammonia 
substitution to 

further reduce CO2

Coal

Coal

Existing Coal-Fired 
Thermal

LNG-Fired Thermal 
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JERA Zero CO2 Emissions 2050 Net-Zero CO2 Emissions Transition Plan (Japan and Asia)
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Understanding of the External Environment

Shifting Global Dynamics and the Momentum of Decarbonization
New Economic Partnerships Emerging from the Multipolarization and Fragmentation of the 
International Order

In recent years, amid heightened geopolitical risks stemming from the Russia–Ukraine conflict and 
instability in the Middle East, the international order has become increasingly multipolar and fragmented. 
While protectionist trends accelerate in many countries, there are fears of a slowdown in economic growth 
due to the erosion of the global free trade system, exemplified by the emergence of new regional economic 
zones around expanding BRICS countries and the diversification of currencies. The impact of these changes 
on energy resource procurement routes and price formation increases uncertainty for sustainable business 
operations, making energy security even more vital.

Global Surge in Power Demand Driven by AI and Data Center Expansion
The rapid spread of AI technology and the expansion of data centers are causing a sharp rise in global 

power demand. Backed by vast financial resources, tech giants are driving the development of data centers, 
fueling the increase in power consumption. Against the backdrop of growing concerns that renewable 
energy alone may not provide sufficient supply capacity, gas thermal power generation is being reevaluated 
from the standpoint of ensuring stability of supply. For example, in parts of the United States such as Texas 
and the Northeast, initiatives are being implemented to prioritize the development and grid connection of 
gas thermal power generation. In Spain, the massive rollout of solar power has caused grid instability, 
leading to large-scale blackouts and underscoring the significance of grid flexibility.

Challenges in Reconciling Decarbonization with Economic Viability
Global inflation and rising interest rates have led to soaring energy costs, which in turn have slowed clean 

energy investments in advanced economies. In the United States, a number of offshore wind power projects 
have been abandoned, and the Trump administration has significantly scaled back support for renewable 
energy. In Europe, confronted with industrial hollowing out from rising energy costs, Germany shifted its 
policy toward balancing climate neutrality with economic competitiveness and reversed the previous 
administration’s plan to accelerate the phaseout of coal-fired power. These examples illustrate the need for 
a pragmatic approach to decarbonization that balances ambition with economic efficiency.

The Increasing Importance of Stable Energy Supply
Domestic Energy Policy (Pursuing S+3E in Tandem)

In Japan, the energy landscape is also changing significantly. The 7th Strategic Energy Plan (approved by 
the Cabinet in February 2025) reaffirms the policy of S+3E̶Safety, Energy Security, Economic Efficiency, and 
Environment. Grounded in safety as a prerequisite, the policy prioritizes a stable energy supply while 
working to improve economic efficiency and promote environmental sustainability, in alignment with the 
target of reducing greenhouse gas emissions by 73% by FY2040. Particularly, the demand for data centers is 
rising due to advancements in digitalization, which is expected to drive continued growth in electricity 
consumption. In this context, the key challenge is achieving a sustainable and practical balance between 
stable energy supply and climate change measures.

Replacement of Aging Gas-Fired Thermal Power Plants and Construction of New Facilities
During the 10th Review Meeting on Future Electricity Supply and Demand Scenarios held by the 

Organization for Cross-regional Coordination of Transmission Operators, Japan (OCCTO) in June 2025, con-
cerns were raised about the expansion of renewable energy and about capacity shortages due to the growing 
number of aging thermal power plants. In addition to the restart of existing nuclear power plants and the 
introduction of next-generation reactors, the timely replacement of the aging thermal power plants and the 
construction of new gas-fired thermal power plants are recognized as important measures to enhance supply-
demand balancing and grid stability, and it is being reassessed as a practical approach to achieving both 
decarbonization and a stable energy supply. Through mechanisms such as OCCTO’s long-term decarboniza-
tion auctions, efforts are underway to encourage the construction and replacement of power plants, while 
laying the groundwork for a shift to hydrogen, ammonia, and CCS.

The Importance of Stable Fuel Procurement
At the 87th Meeting on the Review of Power System Reform and Future Direction (March 2025), held by 

the Basic Policy Subcommittee on Electricity and Gas, Electricity and Gas Industry Committee, under the 
Ministry of Economy, Trade and Industry’s Advisory Committee for Natural Resources and Energy, the need 
to secure fuel for a stable energy supply was highlighted. During the surge in resource prices following 
Russia’s invasion of Ukraine, long-term LNG contracts are said to have helped stabilize Japan’s electricity 
prices, leading to a reassessment of stable procurement frameworks insulated from spot price fluctuations. 
In preparing for future geopolitical risks, securing fuel through long-term contracts forms an indispensable 
foundation for a stable electricity supply.

 Our Role
Against the backdrop of changing energy policies and market conditions at home and abroad, our role has become even more important than before. As we strive to balance economic growth with decarbonization, 

we are expected to advance a viable decarbonization transition in a systematic and well-planned manner. This requires addressing multifaceted challenges to ensure, such as ensuring stable electricity and fuel procure-
ment, maintaining and enhancing supply capacity, and selecting effective and competitive decarbonization technologies.
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Overview of Medium and Long-Term Strategy

In our growth strategy toward 2035 toward 2035, 
announced in May 2024, we designated LNG, renewable 
energy, and hydrogen and ammonia as our three strategic 
positioning (SP) pillars to achieve our mission. We have also 
adopted a policy of flexibly reallocating investments across 
these domains in response to external environmental shifts.

Impact of Dramatic Shifts 
in the Business Environment on Energy Supply Costs

Our operating environment is undergoing significant transformation. Geopolitical instability, 
global inflation, and rising interest rates are now exerting considerable pressure on the energy 
supply costs of LNG, renewables, and hydrogen and ammonia. In this context, the urgent ques-
tion is how to sustainably and feasibly achieve both a stable supply of affordable energy and 
meaningful climate action.

The Need for Unconventional Solutions

Electricity demand is surging, particularly in information and communications-related sec-
tors such as data centers and semiconductor manufacturing. To ensure that we can reliably meet 
this demand, we are strategically increasing investment in LNG and reinforcing the foundations 
for a stable electricity supply. In June 2025, we secured a new procurement agreement for up to 
5.5 GW of LNG annually from the US. With one of the world’s largest LNG procurement volumes 
and end-to-end optimization capabilities across the Pacific and Atlantic, JERA remains commit-
ted to bolstering energy security not only in Japan but worldwide.

Meeting rapidly growing electricity demand will require unconventional solutions that go 
beyond traditional boundaries. Cross-sector initiatives between the ICT and power industries 
are gaining traction, such as the emerging concept of “Watt–Bit Integration,” which combines 
energy and digital infrastructure to optimize the location of demand centers. As a leading 
example, we are partnering with SAKURA internet Inc. to establish a new data center within the 
premises of one of our power plants.

Collaborating with a Range of Cross-industry Partners
across Three Business Areas

We have also launched initiatives aimed at addressing the shared challenge of decarboniza-
tion, one faced by all humankind, while anticipating how to overcome ongoing changes in the 
external environment. To ensure these businesses remain sustainable amid constant change, we 
are enforcing greater investment discipline and advancing our renewable energy and hydrogen 
and ammonia projects through strategic risk-sharing collaborations.

We are also one of the few companies in Asia currently operating large-scale offshore wind 
power facilities. In 2023, we acquired Parkwind, a leading offshore wind company in Belgium, 
consolidating our offshore wind expertise and development capabilities while marking our 
full-scale entry into the European market. Through JERA Nex bp, our joint venture with bp, we 
now hold the world’s fifth-largest offshore wind power generation capacity. Leveraging this 
scale, we are accelerating the global expansion of offshore wind power from Europe’s frontlines 
to Asia’s fast-growing markets.

Hydrogen and ammonia are indispensable for decarbonizing thermal power generation. In 
Asia, including Japan, fuel-based thermal power generation will remain essential for ensuring a 
stable supply of electricity. In FY2024, we completed the world’s first demonstration of 20% 
ammonia substitution in a 1 GW-class commercial unit and are now accelerating construction 
toward full commercial operation. By utilizing hydrogen and ammonia as fuels, we will promote 
the decarbonization of existing thermal power generation systems and pursue the joint use of 
hydrogen and ammonia with collaborators in other industries, thereby contributing to the 
decarbonization of society as a whole.

At JERA, we will continue to work with a broad range of partners beyond traditional industry 
boundaries to achieve both a stable power supply and decarbonization as we drive new value 
creation.

Junya Tawa
Corporate Vice President and 

Managing Executive Officer

Chief Strategy Officer (CSO)

LNG

Hydrogen 
and

Ammonia

Renewable
Energy

Strategic Positioning (SP)

Agile reallocation of 
investments in line 
with technological 

progress and evolving 
business conditions
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LNG Business Environment
Amid recent shifts in the business environment, LNG is undergoing renewed evaluation on a global scale. In 

Japan, LNG is gaining greater importance as a practical and stable power source to meet the sharp rise in 
electricity demand, particularly from data centers. Looking ahead to the 2030s, many LNG buyers are expected 
to face uncontracted volumes as existing agreements expire. It is widely recognized that Qatar and the United 
States will be among the few countries capable of providing a stable supply.

However, rising construction and transportation costs in recent years have posed challenges to securing 
new, competitively priced LNG supply. In response, we are actively advancing an LNG procurement strategy 
that prioritizes regional and price index diversification, along with enhanced flexibility.

LNG will continue to serve an essential role in achieving a decarbonized society as a transition fuel that 
complements renewable energy. As the adoption of renewable energy expands, the need for supply-demand 
balancing capabilities is increasing, especially amid the price volatility caused by geopolitical risks such as the 
Russia–Ukraine conflict, tensions in the Middle East, and trade frictions. Securing LNG now demands a more 
strategic approach than ever before.

Strengthening of the LNG Value Chain

We have been reviewing our LNG procurement strategy to ensure both price com-
petitiveness and supply flexibility while maintaining a stable supply to Japan. We are 
now in the execution phase of this strategy and are working to build a balanced procure-
ment portfolio by diversifying supply regions and price indices, and by securing LNG 
carriers. In addition, we are strengthening our capabilities to respond to global supply-
demand fluctuations by leveraging JERA Global Markets for optimization and actively 
developing new demand centers worldwide. Through these efforts, we aim to 
strengthen our profitability and reinforce our business resilience.

VO I C E

Ryosuke Tsugaru
Chief Low Carbon Fuel Officer (CLCFO)

Restructuring of the procurement portfolio to ensure both price competitiveness and �exibility across the entire value chain (  P.25: New LNG procurement from the U.S.)
Global optimization of procured LNG enables reliable delivery of required volumes to Japan when needed.

Gas Fields
LNG Liquefaction 

Terminals
LNG 

Transportation
Receiving Terminals

Gas Pipelines
Gas Thermal 

Power Customers
LNG 

Procurement and Sales
Optimization by JERA 

Global Markets

6 equity 
interests

 in Australia

Freeport LNG
 in North 
America

29 long-term chartered ships
(including those under 

construction)

Competitive fleet with 
trading & optimization 

flexibility

Compatible with a wide range of LNG
Flexible and optimal operation of 

generation units

Destination-free LNG (flexibility to change 
delivery destination as needed)

Diversified LNG portfolio

Diversifying Procurement and Sales Channels
Procurement: Southeast Asia, Oceania, North America, Middle East, etc.

Sales: Southeast and Southwest Asia, Europe, etc.

Japan: PPA and power trading
Overseas: Bangladesh,
  the Philippines, 
 other areas

11 terminals Approx. 50 GW of power 
generation capacity35 million tons

(currently approx. 400 
million tons globally)

LNG Strategy (A Major Global Player in the LNG Value Chain)

Individual Strategy 1
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Decision to Procure Up to 5.5 Million Tons of LNG Annually from 
the United States

We have decided to procure LNG from several new projects in the US in order to build a 
flexible and stable LNG procurement structure that can withstand future demand fluctua-
tions and geopolitical risks.

In 2025, we entered into 20-year long-term sales and purchase agreements (SPAs) with 
the following U.S. suppliers,commencing upon the start of commercial operations with the 
following U.S. suppliers:

- NextDecade Corporation (Rio Grande LNG, Texas): approx. 2 million tons/year
- Commonwealth LNG (Louisiana): approx. 1 million tons/year
- Sempra Infrastructure (Port Arthur LNG Phase 2, Texas): approx. 1.5 million tons/year
-  Cheniere Marketing LLC (Texas and Louisiana): approx. 1 million tons/year across two 

sites.
All contracts are on a FOB (Free on Board) basis, providing with flexibility in determining 

shipping destinations and procurement timing. The long-term nature of these agreements 
also enhances price resilience against sudden market volatility.

By leveraging the optimization expertise of JERA Global Markets and its annual trading 
volume of 35 million tons, we have secured LNG supply that is both physically and finan-
cially stable. These new U.S. contracts represent a critical step toward building a sustain-
able and competitive LNG portfolio.

Strategic Use of the Hibiki LNG Terminal
In response to rising uncertainty in supply-demand dynamics driven by global energy shifts, large-scale 

renewable energy adoption, and climate-related volatility, we have been exploring partnerships with domestic 
LNG buyers. As part of these efforts, we reached an agreement with Saibu Gas Co., Ltd. to strategically utilize the 
Hibiki LNG Terminal.

We view this agreement as a landmark step in securing an LNG terminal equipped with storage capacity and 
reloading capabilities, in addition to our existing LNG terminal infrastructure. We will be able to utilize Tank No. 
3 at the Hibiki LNG Terminal, which is planned for construction by Saibu Gas. By leveraging the added receiving 
capacity and reloading facilities made possible by the new tank, we expect to improve our ability to respond to 
supply-demand tightness, including emergency procurement and power curtailment avoidance. (For example, 
if a fluctuation in power supply and demand is expected to exceed tank capacity, LNG may be redirected to the 
Hibiki Terminal, stored temporarily, and later shipped out again, in accordance with specific operational 
guidelines.)

In addition, we also plan to explore a range of global business opportunities in collaboration with Saibu Gas, 
beginning with Asia, by leveraging the strategic location of the Hibiki LNG Terminal.

Through these initiatives, we aim to strengthen Japan’s energy security while contributing to global decar-
bonization and the resolution of energy challenges.

Evolving into a Portfolio that is Resilient to Market Fluctuations
Our LNG procurement has traditionally been 

indexed to crude oil prices, primarily Brent crude. 
However, in response to recent developments, we 
have revised our procurement strategy to create a 
more balanced portfolio that incorporates a wider 
range of price indices, such as U.S. gas prices 
(Henry Hub) and national LNG import prices based 
on Ministry of Finance trade statistics. In addition 
to geographic diversification, expanding price 
indices helps mitigate volatility across varying 
market conditions and ensures stable fuel supply 
for power generation.

FOCUS

Signed procurement agreements with U.S. LNG sellers, further strengthening partnerships

Evolving the Procurement Portfolio 
Through Price Index Diversi�cation

2025

Crude 
oil-linked:
≈60%

Crude 
oil-linked:
≈30%

Other:
≈20%

U.S. gas-
linked:
≈20%

Uncontracted 
portion / 
Other:
≈40%

U.S. gas-
linked:
≈30%

Mid-2030s

Individual Strategy 1

LNG Strategy (A Major Global Player in the LNG Value Chain)
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Challenges in hydrogen and ammonia
In its 7th Strategic Energy Plan, the Japanese government has identified hydrogen and 

other energy sources as key to achieving carbon neutrality by 2050, given their potential 
for use across a wide range of fields. It aims to lower costs and expand adoption through 
integrated regulatory and support policies.

To realize a hydrogen society, there are economic and technological issues that must 
first be resolved. By partnering with companies both in Japan and abroad, we are involved 
in economically viable hydrogen production projects while actively working on techno-
logical advancements to contribute to the establishment of related technologies and cost 
reductions.

Drawing on our experience from across the entire value chain̶from fuel development 
to power generation̶we will take the lead in establishing a hydrogen and ammonia 
supply chain. We plan to leverage the significant demand for hydrogen as a power genera-
tion fuel to serve as a catalyst for building infrastructure, promoting the adoption of 
hydrogen in non-power generation industries, and expanding decarbonization solutions 
to regions such as Asia, with the goal of fortifying the supply chain. In parallel with efforts 
to solve challenges related to hydrogen and other areas, we are also considering the 
introduction of carbon capture and storage (CCS) as a new solution for decarbonization.

Our Plan to Introduce Hydrogen and Ammonia into Power Generation

Implementation of Net-Zero Co₂ Emissions 
from Thermal Power Generation will 
Accelerate the Adoption of Clean Fuels and 
Help Drive Japan's Decarbonization

We aim to expand the use of hydrogen, ammonia, CCS, and other decarbonized power 
sources to achieve carbon neutrality by 2050.

We believe that the large-scale demand for electricity generation will drive the estab-
lishment of a hydrogen supply chain, which in turn will promote its adoption across 
other industries working toward overall transition to low-carbon society., thereby accel-
erating Japan’s overall transition to low-carbon society. As decarbonization is a global 
challenge, we consider zero CO2 emission thermal power to be one of the key strategies 
for driving decarbonization in rapidly growing economies, particularly in Asia.

VO I C E

Koichi Morisaki
Chief Thermal Transition Officer (CTTO)
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Message from an Outside Expert

JERA's Initiatives Drive GX and Shape the Future of Power
Even amid turbulent international circumstances, the march toward carbon neutral-

ity has not stopped. For Japan, this means pursuing a stable energy supply, higher 
self-sufficiency, and stronger markets and industrial competitiveness ̶ in other words, 
the Green Transformation (GX).

JERA is working toward achieving net-zero CO2 emissions by 2050, aiming for 5 GW 
of renewable energy development capacity by FY2025 and 20 GW by FY2035, with a 
focus on expanding projects such as offshore wind. Demand from consumers is already 
increasing, and the expansion of renewable energy will also provide the foundation for 
producing green hydrogen and ammonia, which emit no greenhouse gases.

Decarbonizing the power system is central to Japan’s GX. There will also be increasing expectations to 
reduce and manage environmental and social risks throughout the entire business life cycle. JERA, which 
supplies about one-third of Japan’s electricity, is expected to play a significant role and bear a great deal of 
responsibility. I hope JERA will continue to anticipate change, review its business strategy, and fulfill this role.

Yukari Takamura
Professor, Institute for 
Future Initiatives, The 
University of Tokyo

* By volume

Hydrogen and Ammonia Strategy (Pioneering Player in the Hydrogen and Ammonia Value Chain)

Individual Strategy 2
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The Role of hydrogen and ammonia Power 
Generation in Achieving Regional Decarbonization

In Japan, regional decarbonization efforts are gaining momentum, and 
particularly in areas with concentrated industries, discussions are progress-
ing towards social implementation through the integrated creation of 
supply and demand for clean fuels such as hydrogen.

One such initiative is the public-private collaboration within the Central 
Japan Hydrogen and Ammonia Association in the Chubu region, where we 
are working to develop a supply chain model that integrates large-scale 
ammonia use at our thermal power plants with its industrial application.

In line with the Hydrogen Society Promotion Act, we will contribute to 
regional and national decarbonization by pursuing net-zero emissions in 
thermal power generation and promoting the use of hydrogen and other 
resources in industry and transportation.

We aim to become the first mover in building a hydrogen and ammonia value chain, 
developing a platform to meet electricity demand, and providing decarbonization solu-
tions to other industries (multi-purpose initiatives).

As we work to establish the hydrogen and ammonia value chain, we are moving forward with collaborations and discus-
sions with key domestic and international players, drawing on the trusted partnerships we’ve built through our existing LNG 
and other businesses. Together with our partners, we are examining investments in blue and green hydrogen and ammonia 
production projects, and in April 2025 we reached a final investment decision on the Blue Point Low-Carbon ammonia pro-
duction project (see the FOCUS section below). We are also advancing the value chain by conducting joint studies with NYK 
Line and Mitsui O.S.K. Lines, Ltd. (MOL) on vessels for transporting fuel ammonia.

Technological Trends in the Production and 
Utilization of hydrogen and ammonia

Hydrogen and ammonia are expected to be widely used in power 
generation, transportation, and industry, but to make this a reality, it is 
essential to develop hydrogen carrier technology that can support large-
scale maritime transport and storage.

We aim to use ammonia, which can be transported and stored at low 
cost, as both a hydrogen carrier and a power generation fuel. Our involve-
ment in initiatives such as the Green Innovation Fund Projects allows us to 
push forward with technology development, spanning from the produc-
tion of hydrogen and ammonia to their use in power generation, with one 
of our key initiatives being the development of efficient, low-cost methods 
to convert ammonia into hydrogen. In addition, we have begun developing 
highly efficient hydrogen production technology that utilizes waste heat.

We are also working with the Clean Fuel Ammonia Association (CFAA) 
and other organizations to explore international standardization as part of 
efforts to promote the widespread adoption of hydrogen and ammonia.

By actively pursuing the development of decarbonization technologies, 
we aim to establish the technologies required to build supply chains and 
contribute to the decarbonization of energy.

Supplying multiple 
industries worldwide

* Liquid Organic Hydrogen Carrier

Blue Hydrogen and Ammonia 
Produced from Natural Gas

Lique�ed Natural Gas (LNG)

CO2 Storage

Ammonia Transportation

Hydrogen and Ammonia Production 
and CCS Initiatives

Production Transportation Storage Utilization

Hydrogen and Ammonia Production Project
・ Joint investment between CF Industries 
 Holdings, Inc.and MITSUI & Co.,LTD. 
 in the Blue Point project (see FOCUS)

Ammonia Transportation
・ Joint study with NYK and MOL

LOHC Technical Development
・ Investment in Hydrogenious 
 LOHC Technologies GmbH 
 of Germany

CO2 Transportation
・Start of Preliminary Study

CCS Joint Study Agreement Signed
・ Petronas  ・ INPEX

LOHC* Transportation

LNG Transportation

Storage Tank Cracking 
Dehydrogenation

ReformationLNG Tank

CO2 Transportation

Ammonia Tank

OverseasJapan

Supplying Low-Carbon Fuels 
for Marine and Industrial Use

Green Hydrogen and Ammonia 
Produced from Renewable Energy

&

Hekinan Thermal Power Station: From 20% ammonia 
substitution to 100% by the 2040s
Chita Thermal Power Station: Successful bid in 
decarbonization auction, with plans to implement 
hydrogen substitution

・USA: Introduction of 
hydrogen at the Linden 
Thermal Power Station (up to 
40%)

Final Investment Decision on Blue Point, a Low-Carbon Ammonia Project in the United States (April 2025)
The project will develop a low-carbon ammonia production facility in Louisiana with an 

annual capacity of approximately 1.4 million tons, among the largest in the world. 
Ammonia will be produced from natural gas, and CO2 generated in the process will be 
captured, transported, and stored. The total project cost is about 4 billion USD (approxi-
mately 600 billion JPY). We will hold a 35% stake and supply broadly to Europe, Asia, and 
other regions.

FOCUS

Reference: CG Rendering of the Blue Point Facility

Hydrogen and Ammonia Strategy (Pioneering Player in the Hydrogen and Ammonia Value Chain)

Individual Strategy 2

27J E R A  G R O U P  I N T E G R AT E D  R E P O R T  2 0 2 5

Medium and Long-
Term Strategy

The Infrastructure 
Behind Our StrategiesAbout JERA Business Initiatives Data



Renewable Energy Strategy (A Global Leader Driving Decarbonization Efforts Tailored to Different Regions)

Individual Strategy 3

Recognizing the Challenges Facing the Renewable Energy Industry
In recent years, the renewable energy industry has faced rising costs driven by inflation and supply chain disruptions, among other challenges. Moreover, as a globally integrated industry, it is highly susceptible to 

geopolitical tensions, which has heightened awareness around energy security.
At the same time, the industry is steadily advancing with the development of new technologies, improvements in turbine efficiency, stronger partnerships, and growing recognition of the importance of decarbon-

ization solutions such as hydrogen and ammonia.
Going forward, it will be essential to advance decarbonization in regions around the world by deploying renewable energy solutions tailored to the specific needs and conditions of each area.

Step 1: Building a Center of Excellence (COE)
JERA Nex is building a center of excellence for JERA’s renewable capacity, consolidating existing renewable energy projects like 

Parkwind N.V. and integrating top-tier industry expertise into the dedicated renewable energy business with the focus and agility to 
scale rapidly. Headquartered in London, JERA Nex brings together teams and projects in Europe and the UK. This location enables us 
to leverage the wealth of experience and talent in the region with the world’s most advanced renewable energy industry, and it 
provides us direct access to established renewable players for future partnerships.

In 2024, we established JERA Nex in the UK as our global hub for 
renewable energy operations and announced a joint venture with bp in 
December. The new company, JERA Nex bp, formed through this partner-
ship, will integrate existing offshore wind projects in Japan and overseas 
to fully unlock the global potential of offshore wind power. JERA Nex will 
also continue to focus on its onshore renewable energy portfolio, par-
ticularly in the US. By combining global expertise with locally rooted 
talent for business development under a glocal (global/local) model, we 
remain committed to our target of achieving 20 GW of cumulative 
renewable energy development capacity by 2035.

The efforts of JERA Nex and JERA Nex bp to advance decarbonization 
across countries and regions will play a pivotal role in our group’s growth 
strategy.

VO I C E

Satoshi Yajima
Chief Renewable Energy Officer (CREO)

Head of the Global Renewable Energy Division

CEO, JERA Nex Ltd.

Rising from Zero
to the Top in Asia
2019–2023

Wind

Mega Solar

Green 
Hydrogen and  

Ammonia

・Drive Parkwind’s PMI under a diverse management team
・Establish a governance structure suitable for the glocal system

・  Participated in Taiwan's �rst commercial-scale o�shore wind 
project (Formosa 1 and 2) and led the construction of Formosa 2
・ Completed Japan's �rst large-scale o�shore wind project (Ishikari 

Bay New Port) and began commercial operation in January 2024
・ Selected as operator of multiple projects in Japan's second 

o�shore wind tender (o� Oga, Katagami, and Akita City)
・ Developed large-scale solar, onshore wind, and battery storage 

projects in the US, India, and the UK

・ Acquisition completed in July 2023; development and operation of o�shore 
wind power in Belgium and Germany
・Secures winning bid for Norway’s �rst o�shore wind tender in March 2024

Global 
Player

Step 1
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Step 1  l  Building a Center of Excellence (COE) Step 3
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Step 2
Establishing a Glocal System
2024–2025

Step 2  l  Integrating the COE and Local Teams (Glocal System)

Step 3
Pursuing Collaboration
from 2025
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Step 2: Integrating the COE and Local Teams (Glocal System)
The next stage is the consolidation of projects, teams, and expertise across other regions, 

including Europe, the Asia Pacific, and North America.
JERA Nex will collaborate with local teams in each region, share knowledge and experience as 

we jointly execute project development, construction, operation, and management. One exam-
ple of this collaboration is the Crawfish solar development project in the US, where JERA Nex and 
JERA Americas are working together.

JERA Nex also continues to work closely with the JERA Group, particularly in advancing the 
role of renewable energy in the development of low-carbon fuels (LCF) such as green hydrogen 
and ammonia. By integrating talent and projects, JERA Nex is enhancing its comprehensive 
capabilities across both existing and emerging markets.

JERA Nex and JERA Nex bp are committed to the pursuit of community-focused project 
development, drawing on local knowledge to deliver high-quality renewable projects. Our 
emphasis on partnerships with local communities and regional insights drives our continued 
contribution to society through energy solutions.

Step 3: Pursuing Collaboration
Collaboration across the global renewable energy value chain will be critical in delivering 

high-quality renewable energy projects.
JERA Nex will contribute to energy transitions in each region by leveraging its expertise in 

renewable energy. JERA Nex will also strengthen its capacity through selective partnerships and 
acquisition opportunities to build a robust pipeline.

Given the complexity and substantial financial requirements of many projects in JERA Nex's 
portfolio, particularly in the expanding field of offshore wind power generation, success has been 
achieved by working with partners and sharing resources.

JERA Nex bp represents the next phase of this approach̶an integration of JERA and bp’s 
offshore wind businesses̶with the goal of becoming one of the world’s leading developers, 
owners, and operators of offshore wind power generation.

Renewable Energy Risk Management
JERA Nex operates independently and autonomously within certain financial and operational limits. 

Investment decisions are made through the Risk and Investment Committee, which reports to the JERA Nex’s 
Board of Directors. The Board is composed of directors with in-depth business knowledge dispatched from 
JERA, along with outside directors who bring specialized expertise and experience. It makes decisions by 
evaluating factors such as risk-return balance and investment viability.

For investments above a certain size, JERA makes the final decision. However, JERA and JERA Nex work 
together to regularly monitor factors crucial for the development of each renewable energy project, ensur-
ing proper risk assessment and management.

In recent years, challenges such as rising inflation and supply chain disruptions have become more 
pronounced in the renewable energy market. Given this environment, JERA Nex manages risk by applying 
strict investment criteria and governance standards as it continues to expand its business. JERA applies the 
same investment standards and robust governance framework to JERA Nex bp, thereby fulfilling its respon-
sibility as a shareholder.

Establishment of JERA Nex bp
JERA Nex bp is a joint venture between JERA Nex and bp to lead the global development of 

offshore wind power generation. Its integrated offshore wind portfolio includes operational proj-
ects in Germany, the UK, Belgium, Taiwan, and Japan, as well as projects under development in the 
UK, Australia, Ireland, Norway, Japan, and the US.

Together, these operational and development-stage projects represent approximately 13 GW of 
net capacity, positioning JERA Nex bp as a strategic platform with a high-quality, well-balanced 
asset portfolio. The establishment of the company aims to accelerate the development of a unified 
pipeline and enhance access to competitive financing. In support of this goal, JERA and bp have 
agreed to invest up to 5.8 billion USD in JERA Nex bp by the end of 2030. The two companies have 
also agreed on a clear financing framework to support the next 10 years of activity, under a shared 
commitment to disciplined, value-driven growth.

Headquartered in London, JERA Nex bp is led by a leadership team drawn from both JERA Nex 
and bp under the direction of CEO Nathalie Oosterlinck. The company also maintains a key opera-
tional base in Japan, where it continues to focus on domestic offshore wind projects.

FOCUS

Renewable Energy Strategy (A Global Leader Driving Decarbonization Efforts Tailored to Different Regions)

Individual Strategy 3
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JERA's Value Chain and Reporting Segments

Our reporting segments consist of three business initiatives: fuel, overseas power generation and renewable energy, and domestic thermal power generation and gas.
Our fuel business leverages the market dynamics to optimize the production and transport of LNG̶a primary fuel for thermal power generation̶as well as JERA Group assets, including LNG upstream and fuel 

procurement contracts for our domestic thermal power generation and gas business. 
Our overseas power generation and renewable energy business is engaged in power generation outside Japan and the development of renewable energy projects both in Japan and overseas. In addition, we 

are advancing the decarbonization of thermal power generation by exploring the use of new fuels such as hydrogen and ammonia, as well as considering the implementation of carbon capture and storage (CCS).
Finally, our domestic thermal power generation and gas business manages essential fuel procurement contracts, oversees receiving of fuel, and performs operation & maintenance (O&M) and engineering 

functions, offering high-quality energy services while fulfilling our primary responsibility of ensuring a stable energy supply for the domestic market.

Fuel Business Overseas Power Generation and Renewable Energy Business

Domestic Thermal Power 
Generation and Gas Business

Ryosuke Tsugaru
Senior Managing Executive Officer
Chief Low Carbon Fuel Officer (CLCFO)

Steve Winn
Senior Managing Executive Officer
Chief Global Strategist (CGS)

Kazunori Kasai
Senior Managing Executive Officer
Chief Optimization Officer (COPTO)

Tetsuya Watabe
Corporate Vice President
Managing Executive Officer, Director
Chief O&M and Engineering Officer 
(COMEO)

Hiroyuki Nakai
Senior Managing Executive Officer
Chief Solution Service Officer (CSSO)

Satoshi Yajima
Senior Managing Executive Officer and 
Chief Renewable Energy Officer (CREO)
CEO, JERA Nex Ltd.

As a fuel supplier, we are committed to supporting the 
expansion of energy supply infrastructure through low-
carbon thermal power and contributing to decarbonization in 
Japan, Asia, and the world.

We are committed to providing optimal 
solutions to ensure a stable energy supply, 
economic viability, and decarbonization 
with a focus on regions in Asia and contrib-
uting to regional growth and development.

We ensure a stable supply of energy, 
manage risks in fuel and power markets, 
and deliver a diverse range of attractive 
energy solutions through advanced 
optimization.

We develop and empower talented 
professionals with the skills needed to 
contribute to the realization of a stable 
energy supply and a decarbonized 
society.

We work closely with customers to solve 
their energy challenges, providing total 
solutions rooted in our strengths that 
create new value and foster the co-
creation of future markets.

We are committed to advancing global 
decarbonization by leveraging our 
renewable energy expertise and gener-
ating cross-business synergies.

Overseas 
Power 
Generation

Renewable 
Energy

Receiving 
and Storage

Domestic 
Power 
Generation

Electricity and 
Gas Sales

Upstream 
Development

Trading

Transportation

Fuel 
Procurement
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Business Overview

Fuel Upstream and Transportation
We handle approximately 35 million tons of LNG annually and actively participate in LNG 

upstream projects in Australia and the United States. By securing competitive LNG and gaining 
access to valuable intelligence from major production projects, we contribute to ensuring a stable 
supply of fuel. In addition, in our LNG transportation business, we achieve flexible and competitive 
fuel transportation through the optimal configuration and efficient operation of our fleet.

Fuel Trading
Through JERA Global Markets (JERAGM), headquartered in Singapore, we operate with a team of 

about 300 professionals, trading in the global LNG, coal, and shipping markets. Leveraging one of the 
world's largest fuel procurement scales, we integrate third-party transactions with fuel flows for our 
shareholders, optimally managing the volume and destinations of each contract and flexibly 
responding to market trends. In addition, by utilizing financial instruments to capitalize on the 
benefits from these physical transactions, we secure revenue opportunities at a relatively low risk.

Positioning within the Value Chain
We contribute to securing a stable energy supply by participating in the fuel business to secure 

competitively priced LNG, building and operating an optimized LNG carrier fleet to enable flexible 
transportation, and leveraging global trading capabilities.

Business Environment

Recognizing Business Challenges in the Fuel Business
There is a growing risk that evolving political sentiment in Australia and North America, where we 

participate in upstream LNG business, could cause a tightening of regulations or the implementation 
of climate change policies that would constrict our business or incur additional costs.

Utilization of Business Capital

Opportunities
●  Greater market volatility creating optimization 

opportunities
●  Expanded business opportunities with new 

customers
●  Acquiring high-quality upstream development 

project information through leveraging overseas 
subsidiaries and the world's largest buyer 
network

Risks
●  Geopolitical risks impacting fuel procurement
●  Limited optimization opportunities due to 

domestic power supply and demand constraints
●  Credit risk
●  Profit and loss fluctuations in upstream 

development projects due to resource price 
volatility

Leveraging one of the world's largest procurement scales, we have formed a competitive fuel 
portfolio that includes participation in upstream ventures, and we pursue optimal operations 
through the use of our own transportation fleet and "asset-backed trading." These initiatives are 
made possible by the many talented professionals with diverse backgrounds and experiences across 
our fuel business units, including our overseas subsidiaries.

Key Business Capital

Manufactured Capital

Social and Relationship Capital

Human Capital

Intellectual Capital

●  Upstream Investments: 7 projects
● LNG  Fleet: 22 vessels

●  A global trading network throughout the value chain
●  A market presence backed by one of the world's 

largest LNG transaction volumes

●  Diverse talent from inside and outside of Japan

●  Deep market insights
●  Trading expertise

Value 
Proposition

●  Stability and flexibility in fuel supply

NORTH 
AMERICA

FREEPORT 
CALCASIEU PASS
CORPUS CHRISTI

CAMERON

GORGON
ICHTHYS

WHEATSTONE
SCARBOROUGH*

BAROSSA*

DUNKIRK TERMINAL

BINTULU
BRUNEI LNG

PNG LNG

JAPAN

LONDON

TOKYO

SINGAPORE

* Under construction

Fuel Business
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Fuel Trading by JERAGM – Contributing to Energy Security for 
Shareholder Companies and Communities 

JERAGM is a leading asset-backed energy trader specializing in LNG, power, coal, and freight. With its 
extensive LNG portfolio, which spans both domestic and overseas markets, JERAGM has an in-depth under-
standing of the way local, regional, and international energy markets behave. These insights enable the 
organization to optimize portfolios, capture market opportunities, create value, and enhance the security of 
supply for our customers. JERAGM’s global portfolio of traded commodities also includes Japanese power, 
which was a recent addition, following the integration of EDF Trading and JERA’s respective Japanese power 
trading businesses.

Distinguishing Strengths

Strengths
●  The world’s largest competitive and flexible LNG procurement 

portfolio
●  Deep market intelligence
●  Flexibility in LNG terminal and power plant operations and fuel 

receiving

LNG Transaction Volume

Total for FY2024

35 million tons

Our Goal for 2035 and the Path to Achieve It

Transition toward a More Market-Resilient Portfolio
JERA aims to reduce CO2 emissions from domestic operations by at least 60% compared 

to FY2013 levels by FY2035. In addition to hydrogen and ammonia and renewable energy, 
we are also focusing on LNG, a transition fuel that offers relatively low CO2 emissions and 
the flexibility to meet rising electricity demand. Through LNG procurement, upstream 
operations, and trading, we are also significantly contributing to securing a stable earnings 
base over the short to medium term.

Leveraging of Our Network and Trading Capabilities to Optimize the Entire 
Value Chain

A defining characteristic of our operations is the optimization business that connects 
the Pacific and Atlantic markets through JERAGM. By leveraging JERAGM’s extensive 
network and deep trading expertise, we ensure both stable fuel supply and reliable rev-
enue generation through transactions with a broad customer base.

Strengths of JERAGM

❶ Asset-Backed 
Trading Model

● Leveraging of the flexibility inherent in contracts and markets
● Optimizes approx. 10% of global LNG volumes

❷ Global Trading 
Expertise

● Global base of operations across four strategic locations
●  Experienced team of traders, analysts, and operators that deploy asset-

backed trading strategies
● Strong fundamental analysis capabilities

❸ Supported by a 
Robust Foundation

● Middle office and risk functions to monitor and support transactions
● Advanced and developed IT platform to support a global trading business

Key Business Indicators and Revenue Generation
Our LNG ｔransaction volume for FY2024 reached 35 

million tons and has consistently remained high, averaging 
approximately 35-40 million tons per year. Leveraging one 
of the world's largest LNG procurement portfolios, we have 
strengthened our presence in the global market. Since 
FY2019, we have further strengthened fuel supply stability by optimizing procurement 
and resale flexibility through JERAGM. We also capitalize on profit opportunities in the 
market and ensure the smooth operation of our business, which is achieved by leveraging 
our market intelligence gained in the global market.

FOCUS

Deepening Capabilities in Trading & Optimization, Greater 
Optimization & Flexibility Across the Energy Value Chain

JERA Global Markets navigates market volatility with agility, leveraging deep expertise and broad 
market access to capture opportunities and strengthen our portfolio. We continue to purposefully 
deepen our capabilities in trading and optimization, one of the three Operational Capabilities of 
JERA’s growth strategy. The expansion of our domestic power trading business in Japan marks a new 
chapter in the growth of our business and presents opportunities for greater optimization and flex-
ibility across the energy value chain.

VO I C E

Justin Rowland
CEO, JERA Global Markets

41%
JERA

59%
Others

FY2024
Volume of LNG 

received 
nationwide 

in Japan

Fuel Business
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Overseas Power Generation and Renewable Energy Business

Business Overview

Utilizing Business Capital

Value 
Proposition

Opportunities
● Rising electricity demand driven by AI
● Global trends toward decarbonization
● Expanding expertise in renewable energy
●  Growing demand for battery storage as grid 

balancing resources

Risks
● Inflation and rising costs
●  Insufficient balancing capacity as renewables 

expand
●  Negative impact from emerging geopolitical risks
●  Uncertainty in development due to external 

factors such as changes in the bidding system, 
vulnerabilities in the grid at locations suitable for 
renewable energy, and more

Leveraging experience gained from our projects around the world and the expertise of our 
diverse team of professionals, we come together to pool our knowledge and ideas. By collaborating 
with like-minded partner companies, we are committed to providing cutting-edge solutions to 
countries addressing energy challenges.

Business Environment

Recognizing Business Challenges in the Overseas Power Generation 
and Renewable Energy Business

Overseas Power Generation
Given the diversity of economic climates, energy supply and demand, and infrastructure across 

countries and regions, we are currently navigating how to best build an optimal power source 
portfolio for a decarbonized future. We are also working with local companies and governments in 
each country and region to begin formulating decarbonization roadmaps.

Renewable Energy
In the face of inflation, rising costs, and geopolitical and regulatory uncertainty, we are respond-

ing to changing business conditions by leveraging partnerships through the establishment of JERA 
Nex bp, achieving scale expansion and competitive procurement. We remain committed to the 
global expansion of renewables and will utilize our robust portfolio and pipeline.

Key Business Capital

Manufactured Capital

Social and Relationship Capital

Human Capital

Intellectual Capital

●  Number of Projects: ≈30 projects in over 10 countries

●  Leveraging networks developed through projects
●  Collaborating with platform-based companies

●  Diverse portfolio of talent
●  Renewable energy talent through new hires and M&A

●  Pioneering insights into decarbonization technologies
●  Transferring insights and expertise of overseas 

renewable energy to the domestic market

●  Decarbonization initiatives tailored to the needs of each country, including the transition to 
next-generation power generation fuels such as hydrogen and ammonia, as well as the 
introduction of carbon capture and storage (CCS) technologies

●  Aiding in decarbonization and ensuring stable electricity supply through the introduction 
and expansion of renewable energy

Overseas Power Generation
We operate power generation projects in North America, Asia, and the Middle East, drawing on 

extensive experience developing and operating large-scale power plants both in Japan and interna-
tionally. Especially in Asia, we are advancing a range of decarbonization initiatives, including the 
introduction of LNG fuel, by partnering with platform-based companies that operate diverse power 
generation businesses in addition to developing power generation infrastructure.

Renewable Energy
In 2024, we launched JERA Nex as the central hub of our renewable energy business. For onshore 

renewable businesses, JERA Nex collaborates with local teams in each region to advance develop-
ment and M&A activities. In offshore wind business, the establishment of JERA Nex bp leverages the 
combined strengths of JERA and bp to further accelerate global business expansion.

Positioning within the Value Chain
By building a clean energy platform that integrates renewable 

energy and low-carbon thermal power, and uniting it with robust 
LNG, hydrogen, and ammonia value chains, we aim to achieve stable 
and reliable operations.

Renewable 
Energy

Low-Carbon 
Thermal Power

Overseas Sites
● JERA Asia
●  JERA Middle East & Africa
● JERA Americas
● JERA Nex
• PT JERA Energi Indonesia
• JERA Philippines
• JERA Power (Thailand)
• JERA Beijing
• JERA Energy Vietnam
• JERA Energy India
• JERA Energy Taiwan
• JERA Bangladesh

JERA Nex
The Global Hub for Renewable Energy

UK
■Zenobe Energy

Belgium
■Parkwind N.V.

JERA Asia
IPP Sites in Asia

JERA Americas
IPP Sites  in North America and
Upstream LNG Business Locations

JERA HQ

JERA Middle East & Africa
IPP Sites in the Middle East

JERA Beijing

JERA Energy India

JERA Power (Thailand)

JERA Philippines

PT JERA Energi Indonesia

JERA Energy Taiwan

JERA Energy 
Vietnam
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Thailand
■■EGCO

Japan
■ Green Power Investment (GPI)

India
■ReNew Power

Bangladesh
■Summit Power International

Vietnam
■Gia Lai Electricity JSC

Philippines
■TeaM Energy
■■Aboitiz Power

●Platform-based Businesses　■Thermal Power Projects　■Renewable Energy Projects

Distinguishing Strengths

Strengths
●  Leading the way in initiatives and insights into decarbonization 

technologies
●  Selection of the latest and most optimal measures through collaboration with 

overseas development teams who possess deep knowledge of each region
●  Becoming one of the world's top five offshore wind developers with JERA 

Nex bp
●  A global portfolio and pipeline providing access to multiple major growth 

markets

Renewable Energy 
Development Output

FY2024 results:
4.5 GW

Renewable Energy 
Development Capacity

Target for 2035:
20 GW

Our Goal for 2035 and the Path to Achieve It

Ensuring Stable Energy Supply, Economic Efficiency, and Decarbonization with a Focus on Asia
Focusing on coal-dependent Asian nations, we aim to reduce CO2 emissions through increased 

LNG adoption, a gradual transition to hydrogen and ammonia fuels, and the introduction of CCS 
technologies. Through these efforts we are committed to achieving zero CO2 emission thermal power 
and driving the energy transition forward.

In addition to developing and securing talent with expertise across the entire value chain, we will 
promote the management and development of regionally embedded projects in partnership with 
platform-based companies.

Leveraging Renewable Energy Expertise and Synergy with Other Businesses
With an experienced team and robust partnerships, JERA Nex develops, owns, and operates 

high-quality, efficient projects, securing its position as a leading global developer of renewable 
energy. We promote decarbonization through complementary technologies and play a key role in 
advancing the energy transition across the JERA Group.

Key Business Indicators and Revenue Generation
To effectively conduct our business and consistently meet the expectations of our stakeholders, it 

is imperative that we continually commit to renewable energy development.
As of June 2025, we have developed a total of 4.5 GW in renewable energy projects. Going forward, 

we will carefully assess the current market conditions and, based on disciplined investment decisions 
for high-quality projects, we aim to achieve a renewable energy development capacity totaling 20 GW 
by 2035. We anticipate that further deployment of renewables both in Japan and overseas will gener-
ate synergies with our other businesses, including LNG, hydrogen, and ammonia.

Efforts toward the Achievement of a Decarbonized Society
●  We aim to scale up our clean energy platform of renewables and low greenhouse gas thermal 

power, sparking sustainable development in Asia and around the world.
●  Through collaboration with platform-based companies in each country, we provide optimal 

solutions to help countries secure a stable energy supply and economic viability to contribute 
towards a decarbonized society.

●  Our overseas power generation business has bases in North America, Asia, and the Middle East, 
and promotes the operation and development of projects tailored to the specific needs of each 
region.

●  JERA Nex serves as the central hub of our renewable energy business, working in collaboration 
with other bases to develop, operate, and manage projects in each region.

FOCUS

Toward Decarbonization in Asia

In our commitment to decarbonize across Asia, we are undertaking research and developing 
low-carbon projects in the region. For instance, in response to a request from Indonesia’s state-
owned electricity company PLN Group, we are assisting in the formulation of the country’s energy 
transition roadmap. In the Philippines, our investment in the platform-based company Aboitiz Power 
Corporation is facilitating the adoption of renewable energy and LNG power generation, the evalua-
tion of efficiency improvements for coal-fired power, and the consideration of ammonia substitution. 
Anticipating future economic growth and increased electricity demand, we aim to responsibly 
reduce CO2 emission intensity.

VO I C E

Izumi Kai
CEO, JERA Asia Pte. Ltd.

Head of the Platform Business Division

Overseas Power Generation and Renewable Energy Business
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Domestic Thermal Power Generation and Gas Business

Business Overview

Domestic Thermal Power Generation
Japan’s domestic thermal power generation business requires both flexibility to meet fluctuating 

demand and reliability to ensure a stable supply of electricity. Leveraging the operational and main-
tenance technologies developed over many years at our power plants and fuel terminals, JERA not 
only ensures a stable electricity supply but also contributes to realizing a decarbonized society by 
substituting fuels that emit no CO2 during combustion.

Electricity and Gas Sales
Leveraging large-scale fuel procurement contracts and our extensive experience in thermal 

power plant operations, we provide electricity and gas to meet the diverse needs of our customers 
with reliable supply capabilities. Furthermore, JERA Global Markets Co., Ltd., our affiliate engaged in 
domestic power trading, has steadily built up a solid track record by leveraging its trading knowledge 
and insights.

Positioning in the Value Chain
As the largest power company in Japan, we ensure an economical and stable power supply by 

integrating diverse fuel procurement with the optimal operation of power generation facilities and 
plant operation and maintenance technologies.

Business Environment

Recognizing Business Challenges in the Domestic Thermal Power 
Generation and Gas Business
Japan’s Shrinking Workforce: Securing and Retaining Diverse Talent Amid the Changing 
Procurement Environment

As the domestic labor force shrinks due to the declining birthrate and aging population, the 
shortage of talent poses a significant business challenge. It is essential to secure a workforce with 
diverse technical expertise to support power plant operations. In order to secure talent in sufficient 
numbers with the necessary skills, we are promoting recruitment, training, and career development 
measures, while also driving operational innovation through digital transformation (DX).

Similarly, in material procurement, labor shortages among suppliers and increasing demand for 
electricity are accelerating a shift toward a seller’s market. In order to maintain and improve our 
market competitiveness, we are actively securing procurement sources by building partnerships 
with a focus on fair trade practices.

Stable Supply of Affordable Electricity: Adapting to Changes in Thermal Power 
Operations

Thermal power generation plays a crucial role in balancing supply and demand in response to 
fluctuations in renewable energy output. We strive to enhance the flexibility of our facility operations 
to align with fuel procurement and power market demands, contributing to the stable supply of 
competitively priced electricity with a low environmental impact.

Utilizing Business Capital

Opportunities
● Advances in AI and digital technology
● Growing need for a decarbonized society
●  Improved liquidity in the domestic electricity 

market
●  Diversifying customer needs in electricity and gas 

sales

Risks
● Natural disasters such as major earthquakes
●  Workforce shrinkage due to aging population and 

declining birthrate
● Changes in the procurement environment
● Changes in thermal power operations

We benefit from a versatile workforce of professionals across a variety of technical fields, such as 
plant operation, facility engineering, and data analysis, allowing us to leverage our operational 
expertise across our wide array of thermal power generation facilities. We will continue to provide a 
distinctly superior level of service compared to our competitors, both in Japan and abroad.

Key Business Capital

Manufactured Capital

Social and Relationship Capital

Human Capital

Intellectual Capital

●  Power plants in Japan: 26 stations (domestic power 
generation capacity: 59 GW)

●  LNG receiving terminals in Japan: 11* (LNG storage 
tank capacity: 6.62 million kL)

* Includes jointly operated LNG terminals

●  Positive engagement with communities around our 
power plants

●  Trusted relationships with local business partners 
through many years of operations

●  Approx. 3,000 professionals in specialized technical 
fields

●  Increasingly diverse talent for power plant 
management

●  Operational expertise in thermal power generation 
cultivated over many years of experience

●  Knowledge of the electricity market
●  Expertise in fuel procurement and power operations

Value 
Proposition

●  Stable energy supply
● Transition to a decarbonized society

● Affordable prices
● Stable supply of fuel
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Distinguishing Strengths

Strengths
●  Stable supply backed by many years of operational expertise in thermal power generation and professional 

technical capabilities across specialized fields
●  Power supply capacity and contributions to meeting electricity demand through numerous power plant facilities
●  Expertise in decarbonization technologies acquired through demonstration tests
●  Facility and operational flexibility that can be leveraged in trading

●Thermal Power Plant　■LNG Terminal　■Coal Terminal

●18 Hirono

●2 Chiba

●11 Kawasaki

●10 Higashi-Ohgishima

●23 Shinagawa

●9Yokohama

●8Minami-Yokohama

●22Yokosuka
(JERA Power YOKOSUKA LLC)

●1Joetsu

●4 Anegasaki

●6 Sodegaura
●7 Futtsu

●5 Anegasaki (JERA Power ANEGASAKI LLC)

●14 Shin-Nagoya
●15 Nishi-Nagoya

●16 Kawagoe

●17 Yokkaichi

●13 Chita Daini
●12 Chita
●25 Hekinan

●24 Atsumi

●26 Taketoyo (JERA Power TAKETOYO LLC)

●3 Goi (GOI UNITED GENERATION LLC)

●19 Hitachinaka

●20 Hitachinaka Joint Thermal Power Station
(Hitachinaka Generation Co., Inc.)

●21 Kashima

Our Goal for 2035 and the Path to Achieve It

Contributing to a Stable Energy Supply and the Realization of a Decarbonized Society
Our domestic thermal power generation and gas business plays a vital role in supporting people’s 

lives and regional development through the stable supply of energy. As Japan’s labor force continues to 
shrink, we will sustain a stable energy supply by adopting innovative workstyles powered by advanced 
digital technologies such as AI, and by building a foundation where diverse professionals̶nurtured 
through talent management and skills development̶can excel in supporting our operations.

In addition, following the success of the fuel ammonia substitution demonstration test at the 
Hekinan Thermal Power Station in FY2024, we have begun to prepare for the commercial operation. 
Going forward, we will strive to further reduce our environmental impact by developing hydrogen 
production and carbon capture and storage (CCS) technologies, as well as replacing aging thermal 
power facilities with high-efficiency units.

Key Business Indicators and Revenue Generation
JERA is Japan’s largest power generation company, operating 26 thermal power plants nation-

wide with a combined capacity of 59 GW, as well as 11 LNG terminals with a combined capacity of 
6.62 million kL. Thanks to our expertise and technical capabilities that enable stable operation of 
these facilities, in FY2024 we supplied approximately 30% of Japan’s power generation output.

Since integrating our existing thermal power operations, we have expanded the Hitachinaka 
Power Station and replaced aging facilities at our Taketoyo, Anegasaki, Yokosuka, and Goi power 
stations, allowing us to maintain a stable power supply. From FY2025 onward, we plan to replace 
facilities at the Chita Thermal Power Station with a combined capacity of 1.32 GW. Going forward, we 
will continue to ensure profitability through efficiency improvements from replacement projects 
while maintaining a stable supply.

Source: Agency for Natural Resources and Energy, Website: https://www.enecho.meti.go.jp/statistics/electric_power/ep002/ (Japanese Only)
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22%

78%
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59 GW
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LNG storage 
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6.62 
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■JERA
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Total:
227.2

TWh

Petroleum
1.1(0.5%)

Coal
56.4 (24.8%)

LNG
169.7(74.7%)

Domestic
output
832.7
TWh

Approx. 30% of 
Japan’s total power 
generation output

Expanding New Strategies for Power Trading
The growing adoption of solar and other renewable energy sources is driving greater fluctua-

tions in the demand for thermal power, making stable responses to these fluctuations increasingly 
difficult. Given these circumstances and with our existing long-term power sales contracts ending 
in FY2025, our trading opportunities in the market will expand from FY2026 onward. Through 
non-discriminatory wholesale transactions both domestically and internationally, we will leverage 
the flexibility of thermal power to meet a broad spectrum of customer needs.

Additionally, in April 2025, we integrated our domestic power trading business into JERAGM, 
our joint venture with EDF Trading Limited - a subsidiary of the French power company EDF - that 
has a long track record in the fuel trading business - and we are working to further strengthen its 
functions. This will enable us to draw on expertise gained from the liberalization of the European 
market and establish a system for comprehensive management of market risks across both the 
global fuel market and the domestic power market. By optimizing across both markets on an 
integrated basis, we will strengthen the stable supply of electricity while delivering value that 
contributes to further revitalization of the domestic power market.

FOCUS

Domestic Thermal Power Generation and Gas Business
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Commercialization Initiatives for Ammonia Substitution at the 
Hekinan Thermal Power Station
Accelerating Decarbonization While Ensuring a Stable Supply at the Hekinan Thermal 
Power Station

Our Hekinan Thermal Power Station is the largest 
coal-fired power plant in Japan and has long played 
a central role in the country’s stable electricity 
supply. At the same time, Hekinan is also working to 
transition to ammonia fuel, which does not emit 
CO2 when burned.

From April to June 2024, Hekinan conducted the 
world’s first large-scale commercial demonstration 
test involving the substitution of 20% of the coal 
used as fuel with ammonia. The test produced favorable results in both operational and environmen-
tal performance, confirming that fuel ammonia is a viable technology for social implementation.

Future Plans for Commercialization of Ammonia Substitution 
We began construction work in July 2024 with the aim of launching commercial operation in the latter 

half of the 2020s. Construction of the four large storage tanks (40,000 tons each) and the offshore jetty are 
progressing smoothly, with the overall construction completion rate at 10.8% as of June 30, 2025.

We are also conducting comprehensive risk assessments for the safe handling of fuel ammonia, 
reflecting safety measures into facility design from three perspectives: (1) prevention, (2) early 
detection, and (3) leakage containment. In preparation for commercial operation, we are also devel-
oping manuals and conducting training and drills to further enhance the effectiveness of safety 
measures, thereby achieving safe and reliable plant operations.

Personnel Exchanges with Overseas Power Plants

Purpose and Significance of Personnel Exchanges with Overseas Partners
As part of our efforts to address global energy challenges and realize a decarbonized society, 

JERA actively promotes personnel exchanges with partner companies. Our aim is not only to share 
technology and expertise, but also to foster mutual learning and cultivate the flexibility to 
respond to local circumstances. Through these exchanges, we seek to develop talent capable of 
supporting sustainable energy supply systems across regions.

Details and Achievements of Personnel Exchanges
We currently conduct personnel exchanges with 

Aboitiz Power Corporation (AP) in the Philippines 
and Qatar Electricity & Water Co. (QEWC) in Qatar. 
Under our exchange with AP, about three engineers 
from each of our companies are assigned one-year 
placements at a counterpart power plant. 
Overcoming the challenges of working in unfamiliar 
cultural environments, AP engineers have learned 
about JERA’s operational methods and the Japanese spirit of discipline, while our engineers have 
worked alongside AP staff in reviewing large-scale repair projects. These exchanges have pro-
vided valuable, hands-on learning opportunities for both sides. With QEWC, we have built up a 
trusting relationship through our 15-year history, dating back to the days of Chubu Electric Power 
Co., Inc., of receiving their engineers and dispatching our own on short-term assignments.

Outcomes of Personnel Exchanges and Future Developments
AP executives have highly praised the experience gained at our company, noting that it has 

contributed not only to enhanced technical skills but also to personal growth. On our side, these 
exchanges have broadened our knowledge beyond our conventional practices and fostered 
positive outcomes, including increased motivation among domestic employees involved in 
hosting overseas personnel to pursue opportunities abroad. In the case of QEWC, some engineers 
who once trained with us now hold key positions at national energy organizations in Qatar, 
helping maintain strong ties between our company and the nation. Additionally, in FY2025 we will 
establish a joint overseas talent development center in the Philippines with AP to further develop 
engineering talent capable of thriving at global companies. We will continue to strengthen 
trusting relationships with partner companies as we secure and foster borderless talent who can 
thrive in the power generation business both in Japan and around the world.

FOCUS

Tetsuya Watabe
Corporate Vice President, Managing Executive Officer, 

Chief O&M Engineering Officer (COMEO)

June 2024 farewell party for the first exchange group at 
the Hekinan Thermal Power Station. AP staff and their 
families are in the center of the front row.

Progress toward commercialization (as of June 2025)
Left: Fuel ammonia tank area　
Right: Receiving and unloading area
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Replacement of the Goi Thermal Power 
Station

The Goi Thermal Power Station began operations in the 
1960s and has contributed to electricity supply and demand 
for many years. Due to aging of the facility, we have been 
proceeding with its replacement through Goi United 
Generation LLC together with ENEOS Power Corporation and Kyushu Electric Power Company, 
Incorporated. In August 2024, Unit 1 began commercial operation approximately one month earlier 
than initially planned, contributing to a stable electricity supply during the summer. Unit 2 followed 
in November 2024, and Unit 3 began commercial operation on March 1, 2025. With this, all three 
units targeted for replacement since April 2021 are now in commercial operation.

The power station burns natural gas (LNG) as fuel and utilizes a gas turbine combined cycle (GTCC) 
system with state-of-the-art 1,650°C gas turbines. With the start of commercial operation of Unit 3, 
the Goi Thermal Power Station now has a total output of 2.34 GW, enabling it to serve as a stable 
power source for balancing electricity supply and demand.

Reducing Environmental Impact
The updated facilities use LNG and incorporate the latest low-NOx burners and exhaust gas 

denitration equipment, significantly reducing emissions of air pollutants. In addition, with power 
generation equipment boasting world-class thermal efficiency, the facility will help reduce green-
house gas emissions while contributing to the supply of affordable electricity.

Background and Plans for Replacement
In April 2019, JERA integrated its domestic thermal power 

generation operations after transferring them from TEPCO 
Fuel & Power., Inc. and Chubu Electric Power Co., Inc. Since 
then, we have been actively replacing aging thermal power 
plants. To date, five sites with a total capacity of approximately 
7.31 GW have already commenced operations, steadily enhancing supply capacity and contributing 
to the balance of electricity supply and demand.

As our next project, we have decided to construct Units 7 and 8 at the Chita Thermal Power 
Station through our joint venture company Chita Energy Solutions LLC together with Toho Gas Co., 
Ltd. Preparations are underway with the goal of commencing operations in FY2029. The plant is 
planned to be an LNG-fueled GTCC facility, with a total output of approximately 1.32 GW for Units 7 
and 8 combined.

Taking into account the evolving business environment, JERA will continue to execute timely and 
appropriately scaled renewals of power generation assets, contributing to the stable supply of 
competitive energy and the realization of a decarbonized society.

Message from the Head of 
the Goi Thermal Power Station

Since commencing operations, the Goi Thermal Power Station has played an important role as a 
base-load thermal power plant supporting supply capacity, while also leveraging the adjustment func-
tions unique to LNG thermal power to make a significant contribution to the stable supply of electricity. 
On the operations side, building on our wealth of expertise, our entire team is working together to 
advance initiatives that respond to changes in the business environment, such as Japan’s declining 
birthrate, aging population, and the expansion of renewable energy. Our aim is to create a new opera-
tional approach where all our talent can thrive.

VO I C E

Junichi Hayashi
O&M Engineering Operation Division, General Manager, Head of the Goi Thermal Power Station 

Unit 1, Hitachinaka Joint Thermal Power Station

Unit 5, Taketoyo Thermal Power Station

New Unit 1, Anegasaki Thermal Power Station

New Unit 2, Anegasaki Thermal Power Station

Unit 1, Yokosuka Thermal Power Station

New Unit 3, Anegasaki Thermal Power Station

Unit 2, Yokosuka Thermal Power Station

Unit 1, Goi Thermal Power Station

Unit 2, Goi Thermal Power Station

Unit 3, Goi Thermal Power Station

Unit 7, Chita Thermal Power Station

New Unit 1, Sodegaura Thermal 
Power Station

New Unit 2, Sodegaura Thermal 
Power Station

New Unit 3, Sodegaura Thermal 
Power Station

Under 
Development

1.32 GW

Under 
Consideration 

for 
Development

Approx. 2.6 GW

Unit 8, Chita Thermal Power Station

FY2020 FY2022FY2021 FY2023 FY2024 FY2025 Onward

Replacement
Approx.

11.23 GW

In Commercial 
Operation
7.31 GW

Scheduled for October 2029

Scheduled for January 2030

Scheduled for after 2032

Domestic Thermal Power Generation and Gas Business

39J E R A  G R O U P  I N T E G R AT E D  R E P O R T  2 0 2 5

Medium and Long-
Term Strategy

The Infrastructure 
Behind Our StrategiesAbout JERA Business Initiatives Data



S E C T I O N

T h e  I n f r a s t r u c t u r e  
B e h i n d  O u r  S t r a t e g i e s

41 Sustainability Management
45 Natural Capital
47 Climate- and Nature-related Disclosures (Response to TCFD and TNFD 

Recommendations)

56 Visualization of Avoided Emissions to Achieve a Carbon-Neutral Society
58 Human Capital (Our People)
64 Human Capital (Diversity and Inclusion)
66 Digital Transformation
67 Safety
71 Social and Relationship Capital (Stakeholder Engagement)
72 Social and Relationship Capital (Coexistence and Shared Prosperity with Local 

Communities)

74 Corporate Governance
77 Skills Matrix
78 Directors and Officers
80 Messages from the Outside Directors
82 Risk Management
86 Information Security
87 Compliance
90 Human Rights

40

Medium and Long-
Term Strategy

The Infrastructure 
Behind Our StrategiesAbout JERA Business Initiatives Data



Based on our Sustainability Policy, we have established a framework for the ongoing advance-
ment of sustainability management and is working to embed it throughout the organization.

Sustainability Promotion System
Under the supervision of the Board of 

Directors, JERA has established a framework 
in which the Sustainability Promotion 
Committee, chaired by the President, 
Director, CEO and COO, examines internal 
and external sustainability-related issues 
and refers key themes to the Leadership 
Panel. We have established a Working-level 
Conference under the Sustainability 
Promotion Committee, centered around a 
dedicated sustainability organization, that brings together departments responsible for environ-
mental, social, and governance (ESG) to promote company-wide sustainability through cross-func-
tional collaboration.

Initiatives for Internal Sustainability Integration
We are working to embed sustainability within the organization so that each employee sees it as 

personally relevant and translates it into their own actions. In FY2024, we conducted sustainability 
e-learning for all employees to deepen their understanding of the significance of sustainability 
management and our related initiatives. Through the training, many employees commented that 
they became more aware of pre-financial value and the expectations of external stakeholders, while 
others said they wanted to know more about the connection between corporate value and sustain-
ability initiatives, and learn more about the sustainability challenges we face. Looking ahead, we will 
utilize the newly developed Pre-Financial Value Flow (  P. 44) in FY2025 to foster deeper under-
standing and promote sustainability management that begins with each individual employee.

Meeting Global Standards in Sustainability Disclosure
We are committed to continuously improving our sustainability disclosures by considering the 

needs of investors and referring to the standards set by global ESG rating agencies. We also closely 
monitor developments in both domestic and international sustainability disclosure standards and 
regulations, such as those from the International Sustainability Standards Board (ISSB) and the 
Corporate Sustainability Reporting Directive (CSRD).

 Ultimately, we aim to achieve sustainability reporting that aligns with the highest global stan-
dards over the medium to long term.

JERA Group Sustainability Policy

At JERA, we are committed to leading the way in creating a more sustainable society as 

an energy provider and a responsible corporate citizen. This policy articulates our 

company's aspiration, strategically pinpointing and prioritizing crucial material issues 

essential to promoting sustainable management.

I
  As an energy provider, we are committed to delivering the essential energy the 

world needs, guided by three interlinked principles.
 1.  Sustainability: Reducing our environmental impact while coexisting with the 

planet and society.
 2.  Affordability: Providing energy at affordable prices tailored to the needs of each 

region.
 3. Stability: Ensuring a reliable and continuous energy supply.

II
  Guided by the principle of “Think globally, Act locally,” we engage directly with the 

distinct challenges facing each country and region, particularly in Asia, to offer 
optimal solutions and address global-scale issues.

III
  As a trusted company among all stakeholders, we conduct our business transpar-

ently and fairly to continue being a company that complies with regulations and 
prioritizes safety.

IV
   We respect diversity and we cultivate a flat and innovative corporate culture to 

stimulate creativity in each employee. In turn, we continue to enhance our corpo-
rate value in the global capital markets.

Board of Directors

Leadership Panel

Sustainability Promotion Committee
Chair: President, 

Director, CEO and COO

Working-level Meeting

Sustainability 
Promotion 

System

Sustainability 
Promotion 
Structure

(as of July 1, 2025)
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Material Issues and Pre-Financial KPIs
We have revised our material issues and pre-financial KPIs in line with the "JERA Growth Strategy to Realize the 2035 Vision", announced in May 2024, and the newly established JERA Group Sustainability Policy. 

We will continue to review and update in response to changes in the internal and external environment.

Material Issues Pre-Financial KPIs Progress on Pre-Financial KPIs (FY2024)

Establish a stable supply 
infrastructure and system 
for energy supply 
at affordable prices

● 20% reduction in CO2 emission intensity by 2030
● More than 60% reduction in CO2 emissions by 2035
●  Maintaining the world’s highest levels for controlling 

NOx and SOx emissions
●  Hydrogen and ammonia transaction volume of 7 MT 

by 2035
●  Renewable energy development capacity of 20 GW by 

2035

●  Replaced aging facilities with state-of-the-art thermal power generation systems offering world-class efficiency, as demon-
strated at Goi Thermal Power Station, which commenced commercial operations in May 2024. Development planning also 
began for Chita Thermal Power Station, with a commercial launch target of FY2029.

●  Announced a recovery policy that includes resuming biomass co-firing operations at Taketoyo Thermal Power Station by the end 
of FY2026, along with implementing planned operational curtailments during periods of low demand as part of additional CO₂ 
reduction efforts

●  Maintained world-leading emission intensity levels at thermal power plants by complying with agreement thresholds for NOx 
and SOx (NOx： 0.07 g/kWh, SOx： 0.03 g/kWh in *FY2023)

●  Completed a demonstration test for 20% ammonia fuel substitution at Hekinan Thermal Power Station and began preparations 
for commercial operation

●  Final investment decision made for the Blue Point low-carbon ammonia production project (April 2025), accelerating efforts to 
develop the hydrogen and ammonia supply chain

●  Established JERA Nex in the UK in 2024 as our hub for renewable energy operations, and announced the formation of the 
offshore wind joint venture JERA Nex bp in December 2024

●  Selected as the offshore wind power operator for the Sea of Japan area Sea of Japan off the southwestern coast 
of Aomori Prefecture

Create customer value by 
offering cutting-edge solutions

Contribute to decarbonization 
and environmental protection 
by using renewable energy and 
zero CO2 emission thermal 
power to complement each 
other

Transforming the business 
model through digital 
transformation

● CO2 tracking throughout the value chain
●   Reviewed tracking scopes to comply with emerging regulations (e.g., CSRD and SSBJ) and developed a marketing strategy to 

promote environmental value

●  Creation of a mechanism that can deliver carbon-free 
electricity to customers 24 hours a day

●  Supported corporate decarbonization via JERA Cross to advance the implementation of 24/7 carbon-free electricity (e.g., Japan’s 
first hydrogen-fueled zero CO2 emission thermal power supply to Toho Studios)

Coexist and thrive alongside 
local communities in Japan and 
abroad

●  Identification of regional issues and collaboration with 
regional communities to resolve issues

●  Established a policy for visiting regional stakeholders to strengthen relationships. Based on this policy, each power plant created 
an engagement plan and began proactive communication to identify local issues.

●  Global collaboration on and development of local 
initiatives to solve regional issues

●  Organized and launched a framework for sharing key initiatives and methods with major overseas Group companies to support 
local issue resolution in each country and region

* We will  update in October 2025 for FY2024 results
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Material Issues and Pre-Financial KPIs

Material Issues Pre-Financial KPIs Progress on Pre-Financial KPIs (FY2024)

Establish strong governance

●  Maintenance of a third or more independent outside 
directors

●  Formed a Board of Directors consisting of internal directors with deep business knowledge and outside directors with broad 
expertise to support global operations across diverse areas (Ratio of independent outside directors: 46% as of end-June 2025)

● Publishing and review of a directors’ skills matrix
●  Identified the skills required by the Board to implement the new growth strategy and prepare for the next governance model, 

and published a skills matrix (May 2025)

Implement rigorous 
compliance

● No compliance violations*1

●  Received a business improvement recommendation from the Electricity and Gas Market Surveillance Commission regarding a 
non-submission incident in the spot market. Defining our vision of compliance ("To Be") and will strengthen our Three Lines of 
Defence framework. And in response, began implementing preventive measures, including enhanced training, education and 
other initiatives to foster a stronger internal culture.

Ensure the safety of all people 
and local communities 
involved in our business

● Maintenance of a record of zero disaster-related fatalities
●  One fatal accident occurred at a contractor site. The cause was investigated, and preventive measures were discussed in the 

Safety Manager Meeting, reported to the Board, and implemented across all business sites.
●  Improvement in the effectiveness of disaster prevention efforts 

through training in partnership with local communities*2

●  Conducted joint training with local police and fire departments at power plants to standardize response protocols and identify 
areas for improvement. Also planned and conducted drills simulating crises such as unauthorized intrusions.

Create innovation through 
diverse talent

● Increase in exchanges of personnel between locations

●  Began developing a group-wide system to visualize talent and position data, enabling identification and deployment of 
personnel needed to execute business strategies

● Introduced unified group-wide rules to facilitate smooth cross-border transfers between group companies

●  Ensuring of diversity based on employee demographic 
ratios

●  Promoted inclusive hiring by targeting top talent regardless of nationality or gender, including participation in events for 
women and international students

●  Expanded local hiring at overseas sites and diversified recruitment methods, including direct sourcing and other targeted 
approaches

●  Fostering of a flat culture where everyone can realize their 
full potential

●  Formulated a group-wide D&I statement to serve as a common language for promoting diversity and inclusion across the 
organization

●  Continued tracking cultural integration through employee satisfaction surveys

Contribute to the happiness of 
employees and their families

●  Rigorous ensuring and enhancement of job-based talent 
management

●  Developed and internally published job descriptions for roles subject to the job-based HR framework
● Introduced market-competitive compensation aligned with the responsibilities of each job

●  Promotion of various measures related to mental and 
physical health

●  Defined the JERA Health Expert Model and held wellness events aimed at achieving its goals
● Provided free comprehensive medical checkups for all employees

●  Promotion of measures that enable people to experience 
the happiness of growth

● Promoted independent career development by systematizing employee training and development programs
●  Fostered a culture of independent career development by expanding use of the internal job posting system and encouraging 

employees to actively build their careers

*1 Non-compliance that constitutes misconduct equivalent to a crisis or emergency　
*2 Covers domestic thermal power plants
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Social and Relationship Capital

Visualizing the Pre-Financial Value Flow
This page visualizes how initiatives based on JERA’s foundational material issues shown on P.16 lead to the enhancement of pre-financial capital, ultimately strengthening our growth potential, competitiveness, 

and stakeholder trust and culminating in enhanced corporate value. The elements of this flow were selected to reflect the distinctive characteristics of our business, strengths, and values, all in alignment with our 
mission and vision.

Enhance Growth Potential Through the Cultivation of Excellence Distinctive Strengths

Strengthen Non-Price Competitiveness by Enhancing Brand Value

Operational evolution and innovation

Promote new innovations

Gain Public Recognition and Trust While Mitigating Risk
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Intellectual Capital

Human Capital

Natural Capital

Respond to regional 
and customer needs

Add environmental and social value 
in JERA’s services and brand

Maintain long-term relationships 
with communities, partners, 

and employees

Strengthen risk management 
capabilities (e.g., disasters, 

accidents, compliance violations, 
and environmental harm)

Expand customer base and co-create value

Ensure operational stability in normal times

Ensure business continuity in emergencies

Increase attractiveness as 
an employer of choice Secure key talent essential to growth

Strengthen internal development 
and co-creation capabilities

Strengthen external partnerships

Initiatives Based on 
Foundational Material Issues

Improve individual and 
organizational capabilities

Boost employee engagement

Establish strong systems 
and awareness around safety 

and compliance

Build trust with stakeholders

Promote environmental 
conservation

Enhance public perception 
and presence in society

Build a data-driven 
management platform

Collaborate across diverse 
areas of expertise

Implement rigorous 
compliance

Establish strong governance

Ensure the safety of all people 
and local communities 

involved in our business

Coexist and thrive alongside 
local communities in Japan 

and abroad

Transforming the business 
model through digital 

transformation

Contribute to the happiness 
of employees and 

their families

Create innovation through 
diverse talent

e.g. Carbon capture, utilization, and storage (CCUS) 
and the establishment of hydrogen 

and ammonia value chain

Maintain power 
plant operations

Secure local support for 
plant operations

Enhance 
employee retention

Sustain business 
relationships

Expedite restoration of 
power plant operations

Ensure regulatory compliance and responsiveness
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Enhance Pre-Financial Capital Link to Financial Outcomes

* The elements and connections presented here are representative and not exhaustive.
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Natural Capital

Fundamental Approach
As a leading company in the domestic thermal power generation industry, we respect energy and 

environmental policies such as the Japanese government’s Strategic Energy Plan and actively pro-
mote renewable energy development.

Furthermore, as we seek to become a global energy company, we are acutely aware of the need 
to protect the environment on a global scale, and we strictly observe the environmental laws and 
regulations of each country and region where we do business. Based on these fundamental prin-
ciples, we are committed to reducing our environmental footprint. This involves not only reducing 
CO2 emissions and preventing air and water pollution but also striving for biodiversity conservation 
to realize a sustainable environment, society, and economy. 

Environmental Education
We provide training for employees involved in environmental operations at our power plants and 

other facilities so that they can acquire the necessary knowledge and skills concerning the environ-
ment. Training levels correspond to job class and proficiency, and we are working to develop environ-
mental education programs for employees.

Reducing CO2 Emissions
In October 2020, we announced JERA Zero CO2 Emissions 2050 as our commitment to curbing CO2 

emissions for the future. With our mission to provide cutting-edge solutions to the world’s energy 
issues, we will take on the challenge of achieving net-zero CO2 emissions from our operations in 
Japan and abroad by the year 2050 in order to realize a sustainable society.

In the field of renewable energy, we are accelerating our global offshore wind power business 
through the establishment of JERA Nex bp, a joint venture with bp. With a combined operational and 
development-stage capacity of up to 13 GW, the venture will become one of the world’s largest 
offshore wind power companies. In December 2024, the Tsugaru Offshore Energy Community, a 
consortium led by JERA, was selected as the operator of a 615 MW fixed-bottom offshore wind power 
project planned in the Sea of Japan bordering Aomori Prefecture. This project is anticipated to be the 
largest of its kind in Japan.

We are also actively pursuing the decarbonization of thermal power generation. In June 2024, at 
Hekinan Thermal Power Station, we completed the world’s first demonstration test substituting 
ammonia for 20% of the fuel at a large-scale commercial coal-fired power generator. Furthermore, in 
November 2024, we began Japan’s first commercial use of electricity generated by net-zero CO2 
emissions, hydrogen-only thermal power, supplying electricity to Toho Studios.

We aim to achieve net-zero CO2 emissions by supplementing the introduction of renewable 
energy, which is susceptible to natural conditions, with zero CO2 emissions thermal power, which can 
generate electricity in a stable manner without CO2 emissions.

Material Balance (FY2023* results) Will be updated in October 2025 for FY2024 results

* Figures for JERA operations in Japan and joint ventures with Hitachinaka Generation Co., Inc., JERA Power TAKETOYO LLC, JERA Power YOKOSUKA LLC, JERA Power ANEGASAKI LLC, and Green Power Ishikari GK

INPUT OUTPUTBusiness Activities

Upstream 
development

Fuel 
procurement

Fuel 
transportation

Fuel 
sales 

trading

Gas sales
Gas sales 
volume

3.94 million t

Power 
generation

Net power 
generation 

output

231.0 billion kWh

Fuel consumption

Total energy consumption Purchased electricity

Biomass

LNG & LPG

Natural gas

Coal

Petroleum

0.46 million t

23.05 million t

1.7 billion Nm3

20.03 million t

0.22 million kL

GHG emissions (CO2 equivalent)

Scope 1

Scope 2

Scope 3

Total

113.76 million t-CO2

0.07 million t-CO2

31.71 million t-CO2

145.53 million t-CO2

Water usage

Total water intake

Industrial water intake

Tap water intake

Groundwater intake

21,250 thousand m3

19,300 thousand m3

1,880 thousand m3

60 thousand m3

48.44 million kL (crude oil equivalent) 179.69 million kWh

SOx emissions

Gross wastewater volume

NOx emissions

COD emissions Disposal by reclamation

6,000 t

10,680,000 m3

20,000 t

30 t 19,000 t
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Natural Capital

Preventing Air Pollution
Air pollutants emitted from our thermal power 

plants include sulfur oxides (SOx), nitrogen oxides 
(NOx), and particulate matter, all primarily from 
boiler exhaust. In order to comply with emission 
standards set by laws and ordinances, as well as 
environmental conservation agreements, we are 
working to reduce emissions by installing environ-
mental protection facilities and improving combus-
tion methods. In FY2023*, our SOx and NOx 
emissions per unit of production were 0.03 g/kWh 
and 0.07 g/kWh, respectively, which are extremely 
low compared to emissions per unit of production 
in Japan and major Western countries.

Water Quality Conservation Measures (Consideration for Marine 
Environments)

Wastewater generated by our thermal power plants is purified using wastewater treatment 
facilities to comply with effluent standards set by laws, ordinances, and environmental conservation 
agreements. We also reduce the amount of water used for power generation by collecting and 
reusing wastewater generated during startup at the plants. Furthermore, to keep the temperature of 
the seawater used in the condenser from rising, we take it in slowly from the deeper layers where the 
temperature is lower. When discharging it, we reduce the discharge velocity as we bring it to the 
surface, giving full consideration to the environmental impact on the surrounding sea.

Initiatives Related to Resource Recycling
We are actively engaged in recycling to make effective use of limited resources. We are promoting 

the effective use of coal ash, a byproduct of our coal-fired power plant, as a raw material for cement 
and land development because of its excellent properties, which include fine grain, light weight, and 
increased strength. Our effective utilization rate of coal ash in FY2023* was 99.99%.

Furthermore, in compliance with the Act on Promotion of Resource Circulation for Plastics (com-
monly referred to as the Plastic Resource Circulation Act), we are proactively working to reduce and 
reuse industrial plastic waste generated from our business activities. The amount of waste plastic 
discharged and the effective utilization rate in FY2023* were 472 tons and 96.88%, respectively.

State of Waste Treatment Facility Maintenance
The Act on Waste Management and Public Cleaning requires that information on the status of the 

maintenance and management of waste treatment facilities be made public. We properly maintain 
and manage our waste treatment facilities and provide online reports regarding facility mainte-
nance, including details such as the type and amount of waste disposed of, results of water quality 
measurements performed on discharged water, facility inspection results, and more.

Control of Chemical Substances
We observe the requirements of the PRTR Act (Act on the Assessment of Releases of Specified 

Chemical Substances in the Environment and the Promotion of Management Improvement) for 
chemical substances used at thermal power plants and are working on strict control and reduction of 
emissions based on internal rules.

Environmental Impact Assessments and Consideration of the 
Environments Surrounding Power Plants

When constructing or replacing power plants, we conduct assessments of the environmental 
impact on the surrounding environment both during construction and after the plant is operational 
in accordance with the Environmental Impact Assessment Act. We then explain the results to the 
municipality and community members and engage in dialogue with them.

Based on the results of these environmental impact assessments and with consideration for the 
surrounding environment, we implement appropriate measures for environmental preservation, 
including noise and vibration control as well as the conservation of plants and animals.
Primary Measures

Measure Description

Noise and 
Vibration Control

Our measures against noise and vibrations include choosing proper placement of buildings and equip-
ment, adoption of equipment for lowering noise/vibration, and installation of silencers/sound barriers.

Landscape 
Preservation

We make efforts to ensure that power plants blend in with local scenery while consid-
ering costs.

Plant and Animal 
Conservation

We conserve falcons and other rare species by securing green spaces to avoid or 
reduce impacts on flora, fauna, and ecosystems.

Compliance with Environmental Legislation
We make efforts toward environmental conservation by conducting business in accordance with 

environmental laws and regulations as well as local ordinances and environmental conservation 
agreements with municipalities. In FY2023,* there were no cases involving fines or sanctions for 
violations of environmental laws and regulations.
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2022 SOx and NOx Emissions per Unit 
of Power Generation Output in Major 
Countries (Thermal Power Plants)

Source: Federation of Electric Power Companies of Japan (FEPC), 
“Energy and Environment,” P. 26
(SOx and NOx emissions data: OECD Stat Extracts; Power 
generation data: Compiled by the FEPC based on the IEA’s World 
Energy Balances data for 2024)

* Will be updated in October 2025 for FY2024 results
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Climate- and Nature-related Disclosures (Response to TCFD and TNFD Recommendations)

Fundamental Approach
As a global company committed to solving energy problems in Japan and around the world, we 

consider measures to combat climate change and conserve natural capital and biodiversity to be 
priority issues and have identified the relevant material issues. We have endorsed the Task Force on 
Climate-related Financial Disclosures (TCFD) Recommendations since 2021, when we also joined the 
TCFD Consortium. Additionally, in 2024, we participated in the TNFD Forum, which supports discus-
sions and other activities of the Task Force on Nature-related Financial Disclosures (TNFD).

With the aim of sustainably enhancing our corporate value, we have identified four elements̶
governance, risk management, strategy, and metrics and targets̶in line with the TCFD and TNFD 
Recommendations that summarize our systems pertaining to climate change, natural capital, and 
biodiversity and the initiatives typified by the Three Approaches of JERA Zero CO2 Emissions 2050. In 
doing so, we also ensure alignment with the standards developed by the International Sustainability 
Standards Board (ISSB) and the Sustainability Standards Board of Japan (SSBJ).

We will continue to disclose information in line with the TCFD and TNFD Recommendations and 
further enhance communication with investors and other stakeholders.

Governance
Decisions about important policies, new and updated targets, and other matters pertaining to 

measures to combat climate change and conserve natural capital and biodiversity are made by the 
Board of Directors or the Leadership Panel based on our corporate governance system.

We have also established a Sustainability Promotion Committee for the purpose of enhancing 
sustainability management. This cross-departmental committee is chaired by the President, Director, 
CEO and COO and reports directly to the Board of Directors. It examines measures to combat climate 
change, conserve natural capital and biodiversity, and address other environment-related issues.

Directors hold active discussions with outside experts and specialist organizations to keep pace 
with the latest information and findings, which they share with the Leadership Panel and other 
internal groups. We also host seminars regarding sustainability for our employees in addition to 
providing opportunities for them to have discussions with the directors. We are proactively working 
to further promote our sustainability activities by continuing to expand our directors’ and employ-
ees’ understanding of information and trends in climate change, natural capital, biodiversity, and 
other aspects of sustainability management.
Corporate Governance  P.74-76
Sustainability Management  P.41

Risk Management
We have established a risk management system headed by the President, Director, CEO and COO 

to understand and mitigate risks associated with corporate activities. The system conducts inte-
grated risk management, categorized into operational, market, and credit risks. We assess risks and 
opportunities pertaining to climate change, natural capital, and biodiversity in recognition of their 
impact on our business activities. Risks to be managed by directors are identified as “significant risks 
to be managed by management.” The Risk Management Committee (chaired by the President, 
Director, CEO and COO) monitors and reviews the management status and plans for responding to 
these risks and then reports them to the Board of Directors at scheduled intervals or as needed. The 
Investment Valuation Committee and other channels also discuss and report on opportunities. There 
were no changes in the management system during the reporting year.
Risk Management  P.82-85

Strategies
To identify risks and opportunities pertaining to climate change, natural capital, and biodiversity, 

and prove our resilience, we conduct analysis with reference to the TCFD and TNFD frameworks.
Regarding climate change, we conduct annual scenario analysis, identifying major risks and 

opportunities for our business and evaluating the financial impact to inform subsequent examina-
tion and implementation of appropriate measures.

Regarding natural capital and biodiversity, we conduct annual analyses based on the LEAP 
approach.* We identify our interface with nature on a site-by-site basis, analyzed the dependencies 
and impacts of our business on nature and key risks and opportunities, and then examined measures 
and defined indicators.
* LEAP approach: Acronym for Locate, Evaluate, Assess, and Prepare, the TNFD’s recommended steps for disclosure.
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Climate- and Nature-related Disclosures (Response to TCFD and TNFD Recommendations)

1.5°C Scenario
References: IEA World Energy Outlook 2024 NZE, the Japanese government’s 

Seventh Basic Energy Plan, IPCC 6th Assessment Report SSP1-1.9/SSP1-2.6

4°C Scenario
References: IEA World Energy Outlook 2024 STEPS, 

IPCC 6th Assessment Report SSP3-7.0/SSP5-8.5
Time-series Variations in Relevant Parameters
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●  Ambitious energy policies are underway in each country to curb a 
global rise in average temperatures.

●  Carbon pricing has been introduced over a vast range of regions, 
and prices are rising rapidly in both developed and developing 
economies that have declared a commitment to net-zero 
emissions.

●  Existing energy policies will be maintained in each country, and no ambitious 
policies will be introduced.

●  Carbon pricing will be implemented only in regions that have already introduced 
or have plans to introduce this method.
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●  Final energy consumption will decrease in the future due to ongo-
ing energy conservation efforts and improvements in energy 
consumption efficiency.

●  Conversely, significant progress in electrification rates will result in 
a steady increase in electricity demand.

●  Final energy consumption will continue to increase into the future, following 
existing trends.

●  Electricity demand will increase accordingly, but electrification rates will not 
show significant growth and will remain below the levels of the 1.5°C scenario.

●  Renewable energy introduction will progress rapidly, replacing 
fossil fuels as the world’s primary energy source by the mid-2030s.

●  As a result, demand for fossil fuels like natural gas will decline 
rapidly.

●  Renewable energy will be introduced at a moderate pace, with fossil fuels con-
tinuing to function as the world’s primary energy source in the long term.

●  Demand for fossil fuels, including natural gas, will largely level off.

●  Technological innovations to curb greenhouse gas emissions will 
lead to a significant increase in the production of new low-carbon 
fuels such as hydrogen and ammonia.

●  Development and introduction of new low-carbon fuels such as hydrogen and 
ammonia will be limited.
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●  Global average temperature increase will stabilize at around 1.5°C
●  The frequency and intensity of extreme weather events such as 

heavy rainfall, high temperatures, and droughts will marginally 
increase worldwide.

●  The average sea level worldwide will rise by 0.4–0.7 meters by the 
end of the century, but the long-term rise will be more limited 
compared to the 4°C scenario.

●  Global average temperature will rise by around 4°C by the end of the century.
●  The frequency and intensity of extreme weather events such as heavy rainfall, 

high temperatures, and droughts will increase significantly worldwide.
●  The average sea level worldwide will rise 0.8–1.2 meters by the end of the century. 

Given the uncertainty of ice sheet melting processes, water levels could reason-
ably rise at a significantly faster pace than in existing trends.

Strategies for Climate Change
Scenario Configuration

The following two scenarios have been established to analyze the risks and opportunities related to climate change across the entire value chain of our business.
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Note: Numerical values in the scenario descriptions and graphs represent the deviation from values expected prior to the Industrial Revolution. “Extreme” refers to weather events with a probability of occurring once in 10 years.

48J E R A  G R O U P  I N T E G R AT E D  R E P O R T  2 0 2 5

Medium and Long-
Term Strategy

The Infrastructure 
Behind Our StrategiesAbout JERA Business Initiatives Data



Climate- and Nature-related Disclosures (Response to TCFD and TNFD Recommendations)

Assessment of Impact on Our Business
We define the timelines in which climate-related risks and opportunities are expected to arise as short-term (through 2030), medium-term (2031–2035), and long-term (2036–2050). These align with the periods 

of our strategic environmental targets: JERA Environmental Target 2030, JERA Environmental Commitment 2035, and JERA Zero CO₂ Emissions 2050. Based on these timelines, we listed climate change-related risks 
and opportunities for our business based on the scenarios on the previous page.

For each of the identified major risks and opportunities, we first determined the business activities in which they are likely to manifest or concentrate, and then conducted sensitivity analyses of the potential 
financial impacts on those business activities. The legend on the right side is classified into four colors that indicate the financial impact per unit of activity over the short-term (through 2030), medium-term 
(2031–2035), and long-term (2036–2050) periods for each risk and opportunity.

We will work to reduce the risks and seize the opportunities through JERA Zero CO2 Emissions 2050, as well as other efforts and measures.

Risk/Opportunity 
Categories:

Projected Changes in 
Business Circumstances

Impact on JERA
Analysis of Potential Financial Impact Sensitivity on JERA

JERA’s Measures and Examples of Related Initiatives
Method of Assessment Corresponding 

Business Unit 2030 2035 2050

▼1.5°C Scenario

Policy and Regulatory:
Stricter Regulation of 
Fossil Fuel Use

Increased operating costs due to 
carbon pricing

Sensitivity of carbon cost increase 
per unit of thermal generation

Power 
generation

Billion yen/
TWh

Reducing Emissions by Promoting JERA Zero CO2 Emissions 2050
● JERA Zero CO2 Emissions 2050  P.19
● JERA Zero CO2 Emissions 2050 Roadmap for Our Japan Business
 Blueprint for Achieving Net-Zero CO2 Emissions   P.20-21
● Emission Indicators and Targets  P.20
Recommendations and Involvement in Energy and Global Warming Policy
● Participation in the GX League

Sensitivity of carbon cost increase 
per unit of LNG production Fuel upstream

Billion yen/
MTPA-LNG

More efficient energy consumption 
through stricter energy conserva-
tion regulations

Sensitivity to decreases in operating 
costs per point of improvement of 
thermal power generation 
efficiency

Power 
generation

Billion yen/
TWh

More Efficient Energy Consumption Through Power Source Renewal
● Promoting replacement of aging thermal power plants in Japan
● Shutdown of inefficient coal-fired power plants
Reducing Power Plant Operation Costs to Improve Price Competitiveness for Power Sources
● Improving O&M model efficiency using best practices from both shareholder companies
●  Streamlining through procurement and outsourcing of materials and equipment utilizing 

economies of scale
● Optimization of power plant business and operation by promoting digital power plants

Technology:
Changes in Energy 
Supply Structure 
Through the 
Development and 
Introduction of Non-
Fossil Energy 
Technologies

Reduced utilization rate of tradi-
tional thermal power sources due 
to an increase in low-carbon 
energy and grid diversification

Sensitivity to reduced sales due to 
lower amounts of thermal power 
generation

Power 
generation

Billion yen/
TWh

Expansion of business opportuni-
ties through development and 
lowered costs for hydrogen and 
ammonia fuel technology

Sensitivity to operation cost 
reduction by replacing coal with 
ammonia

Power 
generation

Billion yen/
TWh

Promoting the Development of Zero CO2 Emissions Thermal Power Technology
●  Starting considerations on establishment of a CCUS value chain at Yokosuka Thermal Power Station
●  Joint development and demo tests of high-efficiency hydrogen generation technology with 

DENSO Corporation
Establishing Hydrogen and Ammonia Supply Chains
●  Promoting collaboration with leading companies, both domestic and overseas, at each stage of 

the value chain
● Clean hydrogen and ammonia transaction volume target (FY2035 total): approx. 7 million tons

Sensitivity to operation cost 
reduction by replacing LNG with 
hydrogen

Power 
generation

Billion yen/
TWh

Expanded business opportunities 
provided by reduced technology 
costs for renewable energy and 
storage batteries

Sensitivity to operation cost 
reduction by lowering construction 
and operation maintenance costs 
for offshore wind power

Power 
generation

Billion yen/
TWh

Promoting the Development of Renewable Energy Sources
● Development output target for renewable energy (FY2035 total): 20 GW
● Basic agreement on the launch of JERA Nex bp, an offshore wind joint venture with bp
● Joint demo test of perovskite solar cells at Yokosuka Thermal Power Station
Promoting Adoption of Renewable Energy Through Storage Batteries
●  Basic agreement on comprehensive collaboration for joint promotion of storage battery-related 

business with PowerX, Inc.

Sensitivity to operation cost 
reduction by lowering construction 
and operation maintenance costs 
for solar and onshore wind power

Power 
generation

Billion yen/
TWh

Risks
10

(Billion yen/TWh, Billion yen/MTPA-LNG)
105 22 50

Opportunities
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Climate- and Nature-related Disclosures (Response to TCFD and TNFD Recommendations)

Risk/Opportunity Categories:
Projected Changes in Business 

Circumstances
Impact on JERA

Analysis of Potential Financial Impact Sensitivity on JERA
JERA’s Measures and Examples of Related Initiatives

Method of Assessment Corresponding 
Business Unit 2030 2035 2050

▼1.5°C Scenario

Market and Services:
Increased Demand for 
Electricity Driven by Economic 
Growth and Electrification

Expanded opportunities to 
supply power

Sensitivity to increases in sales due to 
reduced volume of electricity sold

Power 
generation

Billion yen/
TWh

Flexible Reallocation of Investments Based on Market Environment, Technological 
Innovations, and Policy Trends
●   Cumulative investment in three strategic positionings (LNG, Renewable Energy, Hydrogen and 

Ammonia) from FY2024 to FY2035: 5 trillion yen  P.03

Market and Services:
Transforming the Value of 
Energy

Decrease in fuel sales and 
trading due to reduced fossil 
fuel prices

Sensitivity to the decrease in LNG 
sales due to falling LNG prices Fuel upstream

Billion yen/
MTPA-LNG

Maintenance of a Flexible and Competitive Fuel Procurement and Sales Portfolio
●  Promotion of fuel procurement that is highly stable, competitive, and flexible in operation, 

utilizing upstream interest and fuel transports on hand  P.32
●  Optimization of flexible procurement, resale, etc., through JERAGM  P.33
●  Consideration of collaboration to establish and strengthen the LNG value chain

Sensitivity to the decrease in LNG 
trading sales due to falling LNG 
prices

Transportation 
and trading

Billion yen/
MTPA-LNG

Increased customer demand 
for green products and 
services due to the rise in 
non-fossil value

Sensitivity to carbon costs avoided 
through green power production

Power 
generation

Billion yen/
TWh

Provision of Added Value Through Clean Energy Supply Platform
●  Acquisition of patent for prediction and optimal control technology to realize 24/7 carbon-

free electricity1

● Start of hourly matching2 for electricity supply through JERA Cross
*1  Refers to any electricity source that does not emit CO2 for 24 hours a day, 7 days a week, 365 

days a year.
*2  Aligning carbon-free power generation with carbon-free power consumption on an hourly 

basis.

Sensitivity to carbon costs avoided 
through green fuel production Fuel upstream

Billion yen/
MTPA-LNG

Market and Services / 
Reputation:
Growing Global Awareness of 
Climate Change

Financial constraints due to 
limited investment in and 
divestment from the fossil 
fuel business

Sensitivity to increased operating 
costs when the funding procurement 
cost for power generation businesses 
worsens by 1 point

Power 
generation

Billion yen/
TWh

Active Information Dissemination to Stakeholders
●  Appropriate information dissemination regarding net-zero CO2 emissions initiatives
●  Communication with local communities through JERA Museum Hekinan, a facility for com-

munity engagement

Diversification of Financing Methods
●  Issuance of transition-linked bonds
●  Financing through transition-linked loans

Expanded opportunities to 
invest in clean energy 
projects and utilize climate 
transition finance

Sensitivity to increased operating 
costs when the funding procurement 
cost for power generation businesses 
improves by 1 point

Power 
generation

Billion yen/
TWh

▼4°C Scenario

Acute:
More Frequent/Severe Natural 
Disasters

Increased cost of disaster 
response

Sensitivity to increased operating 
costs from switching power sources 
due to facility shutdown and output 
constraints

Power 
generation

Billion yen/
TWh

System Reinforcement in the Event of Large-Scale Disaster
●  Establishing emergency disaster countermeasure regulations and related manuals
●  Implementing periodic disaster drills  P.85
●  Improving JERA’s BCP and BCM  P.85
●  Conclusion of an agreement on mutual cooperation with the Fourth Regional Coast Guard 

Headquarters in disaster recovery activities

Business and Supply Chain Diversification
●   Promoting power source portfolio diversification through zero CO2 emissions thermal power 

development and the expansion of renewable energy sources
●  Promoting diversification of procurement sources and business regions

Chronic:
Chronic Changes in Climate 
Patterns

Increased operational 
restrictions on facilities due 
to factors like drought

Risks
10

(Billion yen/TWh, Billion yen/MTPA-LNG)
105 22 50

Opportunities
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Climate- and Nature-related Disclosures (Response to TCFD and TNFD Recommendations)

Assessment of Impact on Our Business: A Deep Dive into the 1.5°C Scenario
We formulated a new long-term vision toward 2035 in light of the steady progress we have made in our business toward achieving JERA Zero CO2 Emissions 2050 since announcing it in October 2020 and also 

changes in the business environment after 2020. We also unveiled a set of new environmental targets for achieving the new vision: JERA Environmental Target 2035.
We will update the JERA Zero CO2 Emissions 2050 Roadmap for Its Business in Japan based on the new targets and present our updated plan for introducing hydrogen and ammonia substitution in Japan.
As with the previous deep dive into scenario analysis in line with the TCFD Recommendations in FY2024, we analyzed the financial impact on JERA, targeting the introduction of ammonia into our power 

generation business which JERA is advancing the technology development, assuming the 1.5°C scenario and the upstream plan for introducing ammonia in Japan.
Our analysis revealed potential cost advantages on the order of 150 billion yen per year by 2035 and 550 billion yen per year by 2050 compared to the scenario in which we continue using coal.
We will continue to proactively develop large-scale fuel ammonia power generation technology and other decarbonization technologies in addition to devoting energy to ensuring the economic viability of 

the technologies so that they can help the world move away from carbon as a source of energy.

550 
billion yen/year

scale

150 
billion yen/year

scale

Ammonia

Reference: 
Hydrogen

Launch of 
commercial 
operation with 
20% substitution

Launch of 
commercial operation 
with high substitution 
rate (at least 50%)

Development of 
single-fuel boilers/
gas turbines

Transition to 
single-fuel �ring

Development of technology 
for expanding substitution 
rates/facility size

Launch of 
commercial 
operation with 
hydrogen 
substitution

2030 2035 2050

Cost-Bene�t Assessment of Introducing Ammonia*

*  All figures calculated based on assumed parameters (e.g., reference scenario). Actual cost effectiveness may differ as business circumstances change. 
The sizes of the circles in the graph illustrate ammonia amounts. Hydrogen is not included in the scope of this impact assessment. The plan for 
introducing hydrogen is provided here for reference.
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Climate- and Nature-related Disclosures (Response to TCFD and TNFD Recommendations)

Strategies for Natural Capital
We adopted the LEAP approach advocated in the TNFD disclosure framework to ascertain the relationship between the dependencies and impacts of our business on nature and assess risks and opportunities.

Locating Our Interface with Nature

In addition to the results from IBAT and other analytical tools, we identified five priority locations warranting special consideration given the operating status of facilities and the actual usage of natural capital 
(especially water resources) at each location. We will continue to take proper measures in accordance with laws and regulations and engage with our stakeholders.

Value Chain Stage Location Name
Eco-sensitive Areas

Description*2Biodiversity 
Importance Water Stress

Indigenous 
Peoples and Local 

Communities

Direct operation (upstream 
development business) Gas �eld Wheatstone LNG, Australia ● ○ The largest gas �eld in our upstream development business in terms of LNG procurement overlaps with a protected area.

Direct operation (upstream 
development business) Liquefaction plant Wheatstone LNG, Australia ○ ■ ● Ashburton North̶the location of the liquefaction plant̶has a con�rmed overlap with land managed by Indigenous peoples.

Direct operation (upstream 
development business) Liquefaction plant Gorgon LNG, Australia ● ■ ○ Barrow Island̶the location of the liquefaction plant̶has a con�rmed overlap with an area of biodiversity importance and a 

protected area, as well as high water stress.
Direct operation (power 

generation business) LNG power generation Futtsu Thermal Power Station ● ■ ○ Our largest LNG thermal power plant in terms of power generation, dependent on water resources (industrial water and seawater).

Direct operation (power 
generation business) Coal power generation Hekinan Thermal Power Station ● ■ ○ Our largest coal-�red power plant in terms of power generation, dependent on water resources (industrial water and seawater).

In the L (Locate) stage of LEAP, we used IBAT*1 and other tools to identify whether our business locations are in areas susceptible to the impacts of natural capital and biodiversity. We set the scope of evaluation 
to key upstream LNG development businesses and thermal and renewable power generation businesses in our value chain.

Areas identified as high-stress/critical at each location

Locate AE P

Europe
(Offshore wind: 2 locations)

Middle East
(Thermal: 3 locations)

Asia (not including Japan)
(Thermal: 5 locations; Offshore wind: 2 locations)

Australia
(Gas fields: 4; Liquefaction plants: 3)

Japan
(Thermal: 24 locations; Offshore wind: 1 location)

North and South America
(Liquefaction plant: 1; Thermal facilities: 2)

Biodiversity Importance
Indigenous Peoples and Local Communities
 Adjacent Overlapping N/A
    

Water Stress Data unavailable
Low      High 

a:  Areas of biodiversity importance, areas 
adjacent to or overlapping with protected 
areas

b: Areas of high water stress
c:  Areas where ecosystem services are critical 

for Indigenous peoples and local 
communities

*1 IBAT: A biodiversity assessment tool developed by the International Union for Conservation of Nature (IUCN) and others.    *2 We used tools to analyze the integrity and rapid degradation of ecosystems, and took the results into account when identifying priority areas.
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High

Low

Climate- and Nature-related Disclosures (Response to TCFD and TNFD Recommendations)

Analyzing Dependencies and Impacts Assessing Risks and Opportunities, and Preparing to Take Action

L AEvaluate P L AssessE Prepare

In the Evaluate stage of LEAP, we used ENCORE* to elucidate the relationship between the depen-
dencies and impacts of our value chain on nature, in line with the business environment. With 
ENCORE, we can select the relevant business or production process and analyze its dependencies 
and impacts on nature in five levels.

Coal 
Procurement

LNG 
Procurement

Thermal Power 
Generation

Solar Power 
Generation

Wind Power 
Generation

Biomass Power 
Generation

Supply
Services

Biomass ■

Water ■ ■ ■ ■ ■ ■

Coordination 
Services

Water volume control ■ ■ ■ ■ ■ ■

Water puri�cation ■ ■ ■ ■

Solid waste puri�cation ■ ■ ■ ■

Air �ltration ■ ■ ■ ■

Climate control ■ ■ ■ ■ ■ ■

Flooding mitigation ■ ■ ■ ■ ■ ■

Storm impact mitigation ■ ■ ■ ■ ■ ■

Erosion control ■ ■ ■ ■ ■ ■

Coal 
Procurement

LNG 
Procurement

Thermal Power 
Generation

Solar Power 
Generation

Wind Power 
Generation

Biomass Power 
Generation

Land Use

Land areas ■ ■ ■ ■ ■ ■
Freshwater areas ■ ■ ■
Underwater areas ■ ■

Resource 
Extraction Water consumption ■ ■ ■ ■ ■ ■

Climate Change GHG emissions ■ ■ ■ ■

Pollution

Non-GHG emissions ■ ■ ■ ■
Harmful substances

(water and soil) ■ ■ ■ ■ ■ ■

Nutrients
(water and soil) ■

Solid waste ■ ■ ■ ■ ■ ■
Disturbance Introduction of invasive 

species ■ ■

The TNFD framework outlines four scenarios based on two axes of uncertainty: ecosystem degra-
dation (i.e., nature loss, representing physical risk) and the alignment of market and non-market 
forces (i.e., policy and market progress, representing transition risk). We selected two of these sce-
narios that are expected to have a particularly large impact on our business for the assessment of 
risks and opportunities.

*  ENCORE: An analytical tool for visualizing how business activities depend on and may impact nature, developed jointly by the United Nations 
Environment Programme World Conservation Monitoring Centre (UNEP-WCMC), financial institutions, and others. The analysis is based on data as of 
October 2024.

Dependency/Impact
Low      High

Blank columns are not applicable

Source: Compiled based on the Recommendations of the Taskforce on Nature-related Financial Disclosures.

Scenario 1

Scenario 3

Scenario 2

Scenario 4

●  Progress made in nature-positive policies and market 
initiatives.

● Nature loss is limited.

●  Nature loss and its impacts on companies are limited.
●  Prioritization of nature in market initiatives and policies is 

reduced.

●  Nature loss advances with widespread impacts on 
companies.

●  Policy focus shifts to climate and nature, with increased 
investment in nature-positive technologies.

●  Nature loss advances and serious impacts on companies 
emerge. 

●  Market and policy responses are delayed.

Low Ecosystem Degradation High

1. Scenario with shift toward nature-positive policies, markets, and companies

4. Scenario with nature loss due to stagnated shift toward nature-positive initiatives

Under this scenario, progress toward nature-positive policies, markets, and corporate initiatives helps reduce and 
recover from nature loss. In the power generation business, there is minimal impact from nature loss. In fuel procure-
ment and direct operations, the establishment and tightening of environmental regulations could lead to major 
impacts such as shutdowns or operational restrictions.

Under this scenario, stagnation in nature-positive policies, markets, and corporate initiatives causes nature loss to 
progress.  The subsequent reduction in water resource supply would impact power generation operations, and the 
increase in disasters associated with nature loss would majorly impact business.

Nature loss: Control and recovery

Nature loss
Low

Nature loss
Low

Nature loss
High

Nature loss
High

Policy and mar-
ket progress

Policy and mar-
ket stagnation

Policy and mar-
ket progress

Policy and mar-
ket stagnation

Nature loss: Progresses significantly

Policies and markets: Progress significantly

Policies and markets: Generally unchanged
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Climate- and Nature-related Disclosures (Response to TCFD and TNFD Recommendations)

Assessing Risks and Opportunities, and Preparing to Take Action

L AssessE Prepare

In the Assess and Prepare stages of LEAP, we exhaustively identified nature-related risks and opportunities in our business based on the results of dependencies and impacts on nature from the Evaluate stage. 
We defined the risks and opportunities according to three timeframes: short-term (through 2030), medium-term (2031–2035), and long-term (2036–2050). These align with the periods of our strategic environmen-
tal targets: JERA Environmental Target 2030, JERA Environmental Target 2035, and JERA Zero CO₂ Emissions 2050. After identifying the business activities in which these risks and opportunities are likely to manifest 
or concentrate, we evaluated their significance to those activities, taking into account both the likelihood of occurrence and their scale.

Risks Opportunities
Importance to Our Business

Value Chain Stage Overview Corresponding 
Business Importance Period JERA’s Measures and Examples of Related Initiatives

▼Transition Scenario: Scenario with Shift Toward Nature-Positive Policies, Markets, and Companies

Fuel procurement

Suspending or limiting thermal power generation operations due to 
the development/strengthening of environmental regulations 
during the fuel procurement phase

Coal ■ Short- to long-term Environmentally Responsible Fuel Procurement
●  Monitoring regulatory trends and complying with laws and regulations
●  Launching a joint initiative with KOGAS to reduce methane emissions in the LNG value chain
●  Using pellets certified by the Forest Stewardship Council (FSC) and Programme for the Endorsement of Forest 

Certification (PEFC)
●  Using scrap wood from sawmills (e.g., wood that cannot be used in construction or to make furniture) as a raw 

material for pellets
●  Engaging with stakeholders

LNG ■ Medium- to long-term

Biomass ■ Medium- to long-term

Emergence of reputational risks and cost of response in thermal 
power generation due to impacts on the environment, local 
communities, and Indigenous peoples during the fuel procurement 
phase

Coal ■ Short- to long-term

LNG ■ Medium- to long-term

Biomass ■ Medium- to long-term

Power generation

Increased cost of compliance with, and fines/penalties from stricter 
environmental regulations and laws on waste, water contamination, 
land development, etc.

Thermal (all types) ■ Medium- to long-term Prevention of Air and Water Pollution
●  Complying with laws and regulations to prevent air pollution and other types of environmental pollution
●  Preventing air pollution by installing exhaust gas denitration and desulfurization equipment, electrostatic pre-

cipitators, and the like, and improving combustion methods  P.46
●  Implementing water quality conservation measures  P.46
Resource Recycling
●  Reusing coal ash from thermal power plants as a raw material for cement and the like
●  Reducing waste from, and recycling plastic products
Promotion of Environmental Conservation Activities
●  Properly maintaining green spaces in accordance with the Factory Location Act and other legislation
●  Conserving and maintaining rare species (low-noise construction in consideration of falcons, installing bird-

houses for habitat conservation)
●  Participating in the Inochi-wo-Tsunagu (‘Life Sustaining’) PROJECT and carrying out activities aimed at improv-

ing biodiversity and creating an ecosystem network (Chita Thermal Power Station)
●  Participating in the Initiative Based on the Declaration of Biodiversity by Keidanren (Japan Business Federation)
●  Enhancing our Sustainability Promotion System  P.41
●  Providing environmental education for power plant employees

Offshore wind ■ Medium- to long-term

Solar ■ Medium- to long-term

Increased reputational risk and cost of response from impacts on 
nature

Thermal (all types) ■ Short- to long-term

Offshore wind ■ Short- to long-term

Solar ■ Short- to long-term

Stricter reporting requirements on nature-related impacts and risks, 
increased cost of monitoring and reporting All ■ Short- to long-term

Expansion of environmental green bonds and other fundraising 
opportunities All ■ Short- to long-term

Improved reputation among investors, NGOs, and local communities 
through activities that have a positive impact on nature (e.g., 
protected areas) and positive engagement with local communities

All ■ Short- to long-term

▼Physical Scenario: Scenario with Nature Loss Due to Stagnated Shift Toward Nature-Positive Initiatives

Fuel procurement

Supply chain disruptions due to natural disasters, increased costs 
associated with response

Coal ■ Short- to long-term Business and Supply Chain Diversification
●  Promoting power source portfolio diversification through zero CO2 emission thermal power development and 

the expansion of renewable energy sources
●  Promoting diversification of procurement sources and business regions
System Reinforcement in the Event of Large-Scale Disaster
●  Establishing emergency disaster countermeasure regulations and related manuals
●  Implementing periodic disaster drills  P.85
●  Improving JERA’s BCP and BCM  P.85
●  Conclusion of an agreement on mutual cooperation with the Fourth Regional Coast Guard Headquarters in 

disaster recovery activities

LNG ■ Short- to long-term
Biomass ■ Short- to long-term

Production stoppages and increased water management costs due 
to reduced supply from water resources

Coal ■ Short- to long-term
LNG ■ Short- to long-term

Biomass ■ Short- to long-term

Diversify suppliers, ensure resilience in procurement by improving 
resource efficiency, reduce and stabilize procurement costs

Coal ■ Short- to long-term
LNG ■ Short- to long-term

Biomass ■ Short- to long-term

Power generation

Increased costs associated with dealing with shutdowns, reduced 
sales, and other problems caused by natural disasters

Thermal (all types) ■ Short- to long-term
Offshore wind ■ Short- to long-term

Solar ■ Short- to long-term

Restricted water supply to factories and decrease in production and 
sales due to drought, water contamination, etc. Thermal (all types) ■ Short- to long-term
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Climate- and Nature-related Disclosures (Response to TCFD and TNFD Recommendations)

Biodiversity Conservation Initiatives

Participation in the 30by30 Alliance
We are a member of the 30by30 Alliance for Biodiversity, 

aiming to help achieve the target of efficiently conserving 
more than 30% of land and sea areas as thriving ecosystems by 
2030 in order to halt biodiversity loss and take a path of recov-
ery toward a nature-positive future. When constructing and replacing power plants, we conduct 
environmental impact assessments and strive to conserve biodiversity by applying the mitigation 
hierarchy (avoidance, minimization, restoration, etc.) to reduce negative impacts on biodiversity from 
business activities.

Certification as an OECM Site (Kurihama Forest at Yokosuka Power Station)
“Other Effective area-based Conservation Measure” (OECM) refers to an area certified by the 

Ministry of the Environment as being conserved for biodiversity through private-sector initiatives, 
such as company-owned forests, satoyama landscapes, and urban green spaces. The OECM initiative 
was launched in FY2023 toward achieving a nature-positive future. From FY2025, the initiative will be 
incorporated into law under the Act on Promoting Activities to Enhance Regional Biodiversity.

Located in Yokosuka City, Kanagawa Prefecture, Kurihama Forest is a 10.5-hectare green space 
managed as part of Yokosuka Thermal Power Station. It was certified as an OECM in FY2024. In 
FY2023, part of JERA’s Chita Thermal Power Station was also certified as an OECM under the name 
“Chita Peninsula Green Belt” in cooperation with nearby companies and NPOs.

At the Yokosuka Thermal Power Station, which began operation in 1960, we have been continu-
ously managing vegetation, including regular weeding, tree trimming, and pruning in the neighbor-
hood in cooperation with local residents, power plant employees, and their families. The site has 
been preserved as a secondary natural environment in a condition close to that of a natural forest, 
home to a diverse variety of flora and fauna, including rare species. Species originating from planted 
trees, such as the Oshima cherry, coexist with highly valued natural vegetation like Castanopsis 
sieboldii (Itajii chinkapin).

A 2024 survey confirmed 32 plant species and 235 animal species at the site, including three plant 
species, seven bird species, two reptile species, and four insect species listed on the Ministry of the 
Environment and Kanagawa Prefecture Red Lists. In the past, falcons, designated as a rare endan-
gered species in Japan, have also been observed nesting and incubating eggs within the power 
station grounds.

Through proper maintenance and management of this OECM, we strive to minimize negative 
impacts on biodiversity and ensure its effective conservation.

Panoramic view of Yokosuka Thermal Power Station

Raccoon dog Falcon Itajii chinkapin trees
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Avoided Emissions
Scenario where solutions are implemented

Baseline scenario where solutions are not implemented

Past emissions

Time axis

Climate- and Nature-related Disclosures (Response to 
TCFD and TNFD Recommendations)

Visualization of Avoided Emissions to Achieve a Carbon-
Neutral Society

Metrics and Targets
We view JERA Zero CO2 Emissions 2050 as a long-term goal and have developed a roadmap for 

achieving it as well as interim targets for CO2 emissions in 2030 and 2035. Additionally, we continue 
to calculate and assess actual results each year to manage our progress. We have also formulated the 
JERA Group Sustainability Policy and expanded pre-financial KPIs for 2024. We will continue to 
promote efforts toward sustainable management.
Net-Zero CO2 emissions  P.19-21
Sustainability Management  P.41-43

What Are Avoided Emissions?
“Avoided emissions” is a metric that estimates, under certain assumptions, the amount by which 

a company has contributed or could contribute to reducing greenhouse gas (GHG) emissions across 
society through solutions such as its products and services. This reduction amount may be based 
either on actual emissions reductions achieved through solutions already implemented (actual 
results) or on estimated reductions expected from future implementation of such solutions.

Avoided emissions are evaluated based on a different concept than Scope 1, 2, and 3 emissions, 
which measure a company’s direct and indirect emissions. Scope 1 represents a company's direct 
emissions; Scope 2 refers to indirect emissions from the use of electricity, heat, or steam supplied by 
external sources; and Scope 3 includes all other indirect emissions in the supply chain.

In contrast, avoided emissions are evaluated by comparing the GHG emissions in a scenario where 
the company’s solutions have been (or will be) implemented with those in a baseline scenario where 
such solutions are not implemented. This approach clarifies how much a company’s business activi-
ties can contribute to reducing GHG emissions across society and enables the assessment of the 
emission reduction effects of new technologies and solutions. To promote these efforts and support 
accurate calculation, organizations such as the World Business Council for Sustainable Development 
(WBCSD) and the GX League are advancing the development of methodologies for utilizing avoided 
emissions.

While referring to these frameworks, we calculate and disclose the avoided emissions from our 
business activities, an environmental contribution metric that reflects both potential and actual 
future emissions reductions, in addition to the traditional Scope 1, 2, and 3 emissions. This allows us 
to explain to our stakeholders how we are contributing to the realization of a sustainable society.

2013 2018 2019 2020 2021 2022 2023 2030 2035 2050(FY) (Year)

Approx. 180 million t-CO2

Approx. 125 
million t-CO2

0.510 
kg-CO2/kWh

Domestic Business CO2 Emissions

Domestic business 
CO2 emission intensity

By FY2030
For domestic businesses, reduce the carbon 
emission intensity of thermal power plants 
by 20% based on the long-term energy 
supply-demand outlook for FY2030 
as set by the Japanese government

By FY2035
Reduce domestic business CO2 emissions 
by at least 60% compared to FY2013

By 2050
Commitment to achieving 
net-zero CO2 emissions 
from both domestic and 
overseas businesses

Avoided EmissionsGHG emissions

Source: Based on the WBCSD's Guidance on Avoided Emissions

* We will update in October 2025 for FY2024 results
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Avoided Emissions: up to Approx. 6.90 million t-CO2

Avoided Emissions: up to Approx. 5.30 million t-CO2

Avoided Emissions: Up to Approx. 8.50 million t-CO2

Visualization of Avoided Emissions to Achieve a Carbon-Neutral Society

Avoided Emissions from Our Business Activities
We evaluate and calculate the projected avoided emissions of our solutions related to power and fuel supply businesses, such as fuel substitution with ammonia at thermal power plants, development of 

renewable energy, and provision of hydrogen and ammonia, based on certain assumptions.  In conducting these evaluations, we refer to the WBCSD guidance and the GX League basic guidelines, and calculate 
the annual reduction in emissions (flow-based) with full consideration of the entire life cycle.

Electricity

Electricity

Final energy

Power generation

Power generation

Transportation

Transportation

Transportation

Procurement

CO2 emissions

CO2 emissions

CO2 emissions

How We Calculate Avoided Emissions
We calculate the avoided emissions for Hekinan Thermal Power Station, where fuel substitution with ammonia is 

ongoing, at each stage of substitution rate̶20%, 50%, and 100%̶by estimating the reduction achieved through 
avoiding the use of traditional coal. Since the use of ammonia is premised on substituting for conventional coal-
�red power generation, emissions from coal-�red power generation at the same power station are used as the 
baseline for comparison.

Calculation Conditions

How We Calculate Avoided Emissions
We calculate the avoided emissions achieved by reducing the emission intensity* of grid power through 

the development of 20 GW of renewable energy by FY2035, as outlined in the JERA Growth Strategy. Since the 
development of new renewable energy sources is not a replacement for a speci�c power source, the emission 
intensity of grid electricity is set as the baseline for comparison.

Calculation Conditions

How We Calculate Avoided Emissions
We calculate the avoided emissions achieved by avoiding the use of fossil fuels through the handling and supply 

of approximately 7 million tons of hydrogen and ammonia (in ammonia equivalent) by FY2035, as outlined in the 
JERA Growth Strategy. We assume existing fossil fuel substitution with hydrogen and ammonia provided by our 
company, and set the emissions associated with fossil fuel use as the baseline for comparison. Deduction is made 
for ammonia consumption assumed in the fuel substitution with ammonia at thermal power plants.

Calculation Conditions

* Estimated based on IEA World Energy Outlook 2024 APS (Japan)

Baseline Scenario
Subject: Hekinan Thermal Power Station Units 4 and 5
Duration: 1 year
Fuel: Coal
Boundary: From procurement to power usage

Baseline Scenario
Duration: 1 year (FY2035)
Boundary: From generation to power usage

Baseline Scenario
Duration: 1 year (FY2035)
Fuel: Fossil fuels*
Boundary: From procurement to �nal energy use

Implementation Scenario
Subject: Hekinan Thermal Power Station Units 4 and 5
Duration: 1 year (substitution rates: 20%, 50%, 100%)
Fuel: Ammonia (blue or green)
Boundary: From procurement to power usage

Hydrogen and Ammonia Strategy  P.26-27

Renewable Energy Strategy  P.28-29

Hydrogen and Ammonia Strategy  P.26-27

Implementation Scenario
Duration: 1 year (FY2035)
Boundary: From generation to power usage

Implementation Scenario
Duration: 1 year (FY2035)
Fuel: Hydrogen and ammonia (blue or green)
Boundary: From procurement to �nal energy use

Fuel Substitution with Ammonia at Thermal Power Plants

Development of Renewable Energy

Provision of Hydrogen and Ammonia

Procurement

Procurement

Coal

Coal 20% and 50% substitution rate

100% substitution rate

NH3

NH3

Approx. 9.70 million t-CO2

Approx. 6.90 million t-CO2

Approx. 7.20 million t-CO2

0 t-CO2

Approx. 1.90-3.70 million t-CO2

20%  Approx. 8.20–8.60 million t-CO2

50%  Approx. 5.90–7.00 million t-CO2

100%  Approx. 1.20–4.30 million t-CO2

CO2

CO2

CO2

CO2

CO2

CO2

CO2

Fossil fuels

H2, NH3

Usage by CustomersOur Business
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Human Capital (Our People)

Management Strategies and Talent Acquisition and Retention Strategy

Ensuring the happiness of employees 
and their families

Driving growth through “offensive” and “defensive” approaches 
to talent acquisition and retention

The Human Resources division views our talent as the source of the JERA Group’s 
growth and upholds the policy of JERA becoming a world-class company that ensures 
the well-being of both its employees and their families. Recognizing that well-being 
takes different forms depending on individual values and backgrounds, we are commit-
ted to implementing a variety of HR initiatives to help realize all forms of well-being.

Ensuring the well-being of diverse talent requires cultivating a flat, innovative 
culture where employees can express their individuality and values and feel 
engaged in their work. Through promoting diversity and inclusion and strengthen-
ing connections among people and departments, we will foster both individual 
well-being and increased corporate value.

We are committed to driving the JERA Group’s growth and corporate value creation through both 
“offensive” and “defensive” approaches to talent management.

The “offensive” approach involves acting as a business partner to each division and swiftly optimiz-
ing our portfolio of talent in line with agile changes to the business portfolio. By flexibly and proactively 
addressing gaps in talent, we improve the likelihood of successfully implementing our strategies from a 
human capital perspective.

The “defensive” approach is about building a resilient foundation that enables employees to take on 
challenges with confidence. We ensure employee safety and well-being by engaging in dialogue to 
understand workplace realities and implementing HR initiatives that meet employee needs. This creates 
an environment where employees can take on challenges with pride and a sense of ownership.

Taisuke Yokota
Senior Managing 

Executive Officer

Chief Human Resources 

Officer (CHRO)

Management Strategies Talent Acquisition and Retention Strategy

Vision Value

Aligning business strategy 
with talent

Building a strong foundation that 
allows our talent to feel secure 

taking on new challenges

Growth Strategy Action

Identifying capabilities required to achieve 
business strategies and fulfill them through 

flexible personnel policies

Building an organization that ensures our diverse 
talent can work safely, stay healthy, take pride in their 

work, grow, and take on new challenges

To scale up our clean 

energy platform 

of renewables and 

low greenhouse 

gas thermal power, 

sparking sustainable 

development in Asia 

and around the world

LNG

Renewable
Energy

Hydrogen
Ammonia

Business
Development

Optimization O&M

3 SPs: Strategic Positionings

3 OCs: Operational Capabilities

Providing Optimal Solutions

Agile Recon�guration
of our Business Portfolio

Offensive

Defensive

Increasing the 
Chances of 

Success

O�ensive HR

Defensive HR

Driving Growth 
through 

"O�ensive" and 
"Defensive" 
Approaches
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After identifying the capabilities that need to be supplemented, we fulfill those needs dynamically through three core HR 

measures: acquiring talent, increasing talent mobility within the group, and providing growth opportunities. We are also 

shifting toward job-based talent management, which forms the foundation of these efforts.

We define capabilities by mapping out each division’s 
responsibilities in detail and classifying the necessary roles and 
skills for each job grade.

We then assess the capabilities necessary to achieve our 
business strategies, evaluate and compare them against the 
existing talent’s capabilities, and qualitatively and quantitatively 
identify capabilities that need to be supplemented.

Offensive Approach to Talent Acquisition and Retention Strategy
Aligning Business Strategy with Talent

Our talent acquisition and retention strategy begins with defining and understanding the capabilities required, both qualitatively and quantitatively, to achieve our business strategies. Leveraging job-based 
talent management, we deliver a variety of solutions to flexibly find individuals who meet the required capabilities. By implementing a cycle that optimizes our talent portfolio through these initiatives, we aim to 
enhance the likelihood of achieving our business strategies, even as the group’s business environment continues to evolve.

Identifying Capabilities Fulfilling Needs with Flexible HR Efforts

Lv 5 Lv 4 Lv X

Professional 
abilities

Building XXX 20 50 130
XXX Operations 30 30 120
XXX 40 30 200

General 
abilities

Accounting 20 30 150
Analytics 30 40 180
XXX 15 20 140

Lv 5 Lv 4 Lv X

Professional 
abilities

Building XXX 5 40 150
XXX Operations 10 15 130
XXX 5 15 200

General 
abilities

Accounting 5 10 140
Analytics 5 30 200
XXX 10 20 150

Lv 5 Lv 4 Lv X

Professional 
abilities

Building XXX ▲ 15 ▲ 10 20
XXX Operations ▲ 20 ▲ 15 10
XXX ▲ 35 ▲ 15 0

General 
abilities

Accounting ▲ 15 ▲ 20 ▲ 10
Analytics ▲ 25 ▲ 10 20
XXX ▲ 5 0 10

Capabilities for Achieving Business Strategies

Capabilities of Current Talent

Acquiring Talent

Improving Talent Mobility within the Group Providing Growth Opportunities

Shifting to Job-Based Talent Management

Diversifying 
Recruitment Methods

Building a Talent 
Market

Developing 
Independent Careers

Strengthening Overseas 
Group Companies

Developing Global 
Mobility Rules

Cultivating Executive 
Talent

External Talent Market

Intra-Group Talent Market

Human Capital (Our People)

Current Status (Issues)

Gap

Envisioned Future
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Moving to Job-Based Talent Management
One of our key challenges is acquiring top talent with the capabilities necessary to increase the 

likelihood of achieving our business strategies. The competition for talent is intensifying not only on 
a global scale but also within Japan, where structural social challenges such as rapid population 
aging and labor market rigidity are significantly impacting the talent acquisition landscape. 
Additionally, on an individual level, the diversification of lifestyles and working styles, as well as 
changing personal values and career awareness, have made talent management increasingly com-
plex and multifaceted. In response to these circumstances, we are shifting toward a job-based talent 
management system to maintain and improve our high level of market competitiveness and boost 
employee engagement.

Talent Acquisition
We are focused on acquiring top talent across the entire group to qualitatively and quantitatively 

meet the capabilities required to achieve our business strategies.
In mid-career hiring, we actively implement position-specific recruitment that aligns with busi-

ness needs. For new graduate recruitment, which we fully launched in 2022, we are working to secure 
talent with specialized skills and international perspectives by introducing course-specific hiring and 
offering October start dates for overseas university graduates. Additionally, at our overseas group 
companies (subsidiaries), we are strengthening organizational capabilities by expanding local hiring 
and fostering collaboration with other companies.

Diversification of Recruitment Methods Strengthening of Overseas 
Group companiesMid-Career Hires New Graduates

●  Hiring for positions that 
match business needs

●  Course-specific hiring
●  International students from overseas univer-

sities joining the company in October

●  Expansion of local hiring
●  Collaboration with other 

companies

Through these efforts, our consolidated workforce increased by approximately 1,500 employees 
compared to FY2019*.

More than half of this increase is due to the growing number of employees at our overseas offices. 
In addition, at JERA itself, the proportion of mid-career and new graduate hires has grown to about 
30%. Our focus will continue to be on securing outstanding talent to reach our business strategy 
objectives, generate new value, and enhance sustainable corporate value.

Shift to Job-based Talent Management
Our job-based talent management considers the unique characteristics of the Japanese labor 

market, such as limited talent mobility and the potential-focused hiring of new graduates, and 
structures the entire employee lifecycle̶including compensation levels, employment types, recruit-
ment processes, performance evaluations, and career development̶based on the job itself rather 
than seniority or demographics.

As of April 2024, we have applied a job-based compensation system to all supervisory positions.

Job-Based Management System

Japanese Market Job-Based Talent Management Global Market

Employment 
Practices

Lifetime employment
Obligation to employ until age 65

Lifetime employment
Obligation to employ until age 65

Career changes for upward 
mobility

Termination due to performance

Hires Employment based on potential New graduates: Hired based on potential
Mid-career: Hired for specific positions Hired for specific positions

Evaluation and 
Promotion

Emphasis on internal fairness
 (pay for person)

Supervisory: Linked to a specific position (pay for job)
Non-supervisory: Reflects ability development (pay for person)

Linked to specific positions
 (pay for job)

Compensation Non-market related Industry-specific market alignment Role-specific market alignment

Career 
Development Company-initiated Individual-driven Individual-driven

Business Expansion Social Issues in Japan Diversi�cation of Talent

Globalization of Business
Sophistication of Solutions

Rapidly Aging Population and 
Declining Birthrate
Rigid Labor Market

Diversi�cation of Career 
Awareness

Diversi�cation of Lifestyles

2019 2020 2021 2022 2023 2024 (FY)

Approx.
6,300 ppl

Approx.
1,200 ppl

Approx. 30%

■ Domestic subsidiaries

■ Overseas subsidiaries

■ JERA only

ー Cumulative mid-career and 

 new graduate hiring rate

JERA group + 1,500 ppl

Overseas group companies + 800 ppl

*  Established management and organizational structure by integrating existing thermal power generation businesses from TEPCO Fuel & Power, Inc. 
and Chubu Electric Power Co., Inc.
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Improving Talent Mobility within the Group
We are working to improve talent mobility across the group to achieve agile alignment between business strategies and talent and to optimize our talent portfolio. We aim to create a portfolio that maximizes 

the value of our talent by building a platform that enables the seamless discovery and matching of talent both within and outside the group (group internal talent market) and by developing a system (global 
mobility rules) for smooth placement, without being constrained by recruitment locations.

Building a Talent Market within the Group
We are developing a platform that visualizes information on all the talent within the group, enabling us to 

identify and offer role opportunities to individuals with the capabilities needed to execute the strategies of 
each business.

We are also working on establishing a system that encourages both internal and external talent to actively 
pursue job opportunities by sharing enticing job information in the external talent market. We aim to build a 
talent market that enables mutual growth based on an equal relationship between the company and our 
employees.

Developing Global Mobility Rules
As part of our effort to facilitate talent and job matching within the group’s talent market, we are developing 

global mobility rules that systematically organize the assignment procedures, ensuring a smooth transition and 
early success in new roles. By establishing guidelines that encompass not just mobility between regions and 
group companies, but also rules based on the job’s purpose, duration, and responsibilities of the job, we seek 
to promote greater talent mobility. This initiative was rolled out to major overseas group companies in July 
2025 and is scheduled to be expanded to additional locations.

VO I C E
Aiming to provide future 
international assignees 
with reassurance and 
transparency

(Global Mobility Rules Project Team Member)

I participated in this project as the representative of JERA Australia. The opportunity to come together as a global HR team to share 
experiences and address key challenges in the mobility space was incredibly valuable. The new Global Mobility Policy is a tangible 
demonstration of JERA’s broader commitment to developing talent on a global scale.

One of the most significant benefits of the GMP is the consistency it brings to the Group’s approach to global mobility. This consis-
tency provides clarity, transparency, and a sense of security for future Assignees, regardless of their origin or destination. The Project was 
a great example of meaningful global collaboration.Adele Bonadeo

Senior Manager, JERA Australia Pty Ltd

 The ability to identify and offer talent that meets the required capabilities
 Talent within and outside the group can independently seek out job opportunities
 Once a match is made, global mobility rules enable early achievement of results
  Enhanced talent mobility within the group facilitates the strategic optimization of a 

flexible talent portfolio

Envisioned Future

Group Internal Talent Market

Company 
A

JERA HQ

Company 
B

 Skill ：XXX
 Work 

experience ：XXX

 Skill ：XXX
 Work 

experience ：XXX

 Skill ：XXX
 Work 

experience ：XXX

External Talent Market

 Skill ：XXX
 Work 

experience ：XXX

Open 
position

 Job 
description ：
XXX
 Personnel 

requirements 
：XXX

Approaches from 
inside and outside 

the group

Global
Talent

Mobility
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Providing Growth Opportunities

Talent Development Policy
The JERA Group considers every employee an essential asset and conducts talent development as 

described below.

Talent Development Objectives
❶ To allow employees to grow and live their lives to the fullest
❷  To enhance the JERA Group’s corporate value and to help us achieve our mission and vision through 

employee growth

We actively support the growth of all JERA Group employees, including those working overseas.

Independent Career Development
Supporting the Career Development of Every Employee

Our mission is to provide cutting-edge solutions to the world’s energy issues, a goal that requires 
diverse ideas, collaborative synergy, and the capability and insight to drive rapid, ongoing improve-
ment. To this end, it is vital that each employee understands their strengths and passions and con-
tributes to building a positive culture of ongoing learning, reflection, and action. We offer very few 
uniform, rank-based training programs. Instead, our approach to self-directed career development is 
founded on empowering employees to choose the learning they need when ready, take ownership 
of their growth, and develop independently.

 

 

Upward
spirals

Career Development Counseling Career Consultations

Review of career 
development goals 
and plans

Feedback through 
interviews and 360-
degree evaluations

Self-development through 
elective training and 
acquisition of quali�cations

Crafting a career development 
plan that aligns skills with goals

Regular on-the-job training 
and o�-the-job follow-up

Opportunities to take on new 
challenges through internal 
job postings, side jobs, and 
internal internships

We support employee growth by offering development initiatives tailored to their career paths, 
based on a framework that combines the five pillars of growth with priority development areas. This 
ensures that when employees are ready to take action toward their goals, they can access content 
that aligns with their individual needs. Additionally, transfers through our internal recruitment 
system have been increasing annually (73 cases in FY2024), steadily building a culture in which 
employees actively shape their own careers.

Development Content Map (Overall Measures)

Cultivating Executive Talent
We are also engaged in the systematic development of management talent.
Our approach to cultivating management talent consists of two key components: the succession 

plan and the Future Talent Development System (FTDS).
The FTDS is a management talent development program designed to foster the necessary capabilities 

for management roles from an early stage. It emphasizes tough assignments and external training tailored 
to individual traits from early in one’s career, encourag-
ing the early acquisition of essential management skills. 
The program was officially launched in 2023. In addition, 
under our succession plan, we conduct assessments and 
other measures to select and develop next-generation 
CEO and CXO candidates from a talent pool that includes 
FTDS graduates and external candidates.

Through this two-tiered development system, we 
are building a sustainable management and leader-
ship framework that supports the execution of our 
growth strategy.

*Including o�ces overseas
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Executive O�cers
Division Heads

Succession Plan

Future Talent
Development
System
(FTDS)

Group Heads, 
General Managers 

and Senior Managers 
in each Unit*

C-Suite Leadership

Global CEO/CEO
Leaders of the JERA Group's 
Sustainable Growth

Expertise Fairness Leadership Global Support for Independent
Career Development

Understanding JERA’s
Values and On-Site Practices
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Five Pillars of Growth Focused Development Areas
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Guest speaker lectures

Live seminars by external instructors

e-learning and book summary services

Pre- and post-promotion management training

Next-generation leadership development

Domestic and overseas graduate study

Early-career development programs (innovation/leadership training)

Global practical experience

Three-year training program for new graduates Intensive global experience for new graduates

Language training
(e.g., online English conversation)

Work opportunities
(e.g., internal postings, internal internships)

Career awareness building

Self-directed learning support
(e.g., personal development points)

Second career support
New employee support
(e.g., power plant training)
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Defensive Approach to Talent Acquisition and Retention Strategy
A Strong Foundation That Allows Our Talent to Feel Secure Taking on 
New Challenges

To fulfill our HR policy of becoming a world-class company that ensures the well-being of both our 
employees and their families, we are fostering a workplace where diverse talent can work safely and 
in good health, take pride in their work, grow, and embrace new challenges, driven by “well-being”-
focused initiatives such as employee-centered programs, health and productivity management, and 
flexible work styles.

Advancing Employee-Centered Initiatives
Enhancing the Workplace Environment Based on Employee Needs

With the growing strategic importance of the domestic power generation business, the HR 
department is focused on creating a workplace where frontline employees find their roles engaging 
and rewarding. In FY2024, the CHRO personally visited all 24 domestic thermal power plants and the 
East and West Japan Plant operation center, hosting inclusive town hall meetings̶open to all 
regardless of age or position̶to better understand the challenges faced on the ground.

Alongside these direct dialogues, we conducted a company-wide HR services survey to gain 
insight into employee needs and expectations. Feedback ranged from concerns about location- and 
schedule-related inconveniences compared to the headquarters to broader suggestions for work-
place improvement. By addressing these root causes with targeted measures, we are committed to 
fostering an environment where employees with diverse perspectives can excel, regardless of where 
or how they work.

Category Specific Measures

HR 
System

(Implemented from April 2025)
●  Improved allowances for employees com-

muting by private car
● Expanded meal allowances
●  Existing programs upgraded to include 

rewards for earning qualifications
(Planned for FY2025)
● Revisions to the housing allowance program

Talent

●  Active recruitment and development of 
talent with a field-oriented mindset

●  Appropriate placement of personnel to sup-
port stable operations

Town hall meeting between CHRO Taisuke Yokota (far 
left) and employees of the Kawagoe Thermal Power 
Station

Promoting Health Management
Creating a Strong Foundation That Allows Our Talent to Stay Healthy and Feel Secure 
Taking on New Challenges

The success of our mission relies on employees being able to work with vitality and purpose. This 
requires a safe and secure workplace, a healthy work-life balance, and above all, employees’ mental 
and physical well-being.

Believing that maintaining and improving employee health directly enhances corporate value, we 
promote health management initiatives led by the President, Director, CEO and COO, as chief officer 
and the CHRO as executive officer to build a foundation where all employees across the group can 
stay healthy and confidently take on new challenges. As a result of these efforts, we have been 
certified for the third consecutive year in 2025 Outstanding Organizations of KENKO Investment for 
Health (Large Enterprise category). We remain committed to further advancing these initiatives.

Examples of Initiatives FY2024 Results (Quantitative)

Reducing overtime by promoting work-life balance
Overtime hours reduced to 24 hours/month 
(Down 0.5 hours from the previous year)

Creation of the “JERA Health Expert Model” and 
organization of health events aligned with its goals

Approx. 1,500 participants

Free comprehensive medical checkups for all 
employees

Comprehensive medical checkup participation 
rate: 99%

Occupational health staff consultations for all younger 
employees

100% consultation rate for first- and second-
year new graduates and career hires in their 20s

Flexible Work Practices as a Foundation for Well-being
Creating an Accepting and Understanding Work Environment

Amid the diversification of perspectives on work and lifestyle, we are establishing an environment 
that supports the diverse lifestyles and life stages of our employees and their families, allowing them 
to maximize their abilities.

Our efforts encompass a variety of flexible work options. We offer hybrid remote work and full-
time remote work for specific situations, such as childcare, caregiving, or to prevent being transferred 
away from one’s family. In addition, we provide telework or leave options for employees who are 
accompanying a spouse on overseas assignments. Starting in FY2024, we  introduced a remote work 
system specifically designed for non-Japanese employees, enabling them to work from their home 
countries.

Human Capital (Our People)
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Human Capital (Diversity and Inclusion)

Promoting Diversity and Inclusion
We believe that fostering a strong corporate culture within the JERA Group is essential to 

strengthening connections among our people and across departments. The HR division is commit-
ted to fostering a culture where innovation arises naturally, promoting Diversity and Inclusion (D&I) 
across the entire group.

D&I Statement
To drive D&I across the JERA Group, we gathered input from employees worldwide and developed 

our D&I Statement.
Going forward, we will use this statement as a shared language across the group to advance D&I 

initiatives and further foster our culture.

In Japan, we aim to foster an environment that encourages innovation through the three initia-
tives outlined below.

Initiatives to Promote D&I

We strive to foster an environment where every employee can fully express their indi-
viduality and values, making it easier for innovation to emerge.

(1) Fostering a Flat and Innovative Culture
We strive to cultivate a culture of value creation that transcends conventional approaches by 

encouraging open communication and the free exchange of ideas between management and 
employees, as well as among employees themselves.

Events Hosted by JERA and JERA Overseas Sites
We host an annual forum where members from 

Japan and overseas sites gather in person to advance 
our D&I initiatives and foster mutual understanding 
between these regions. A sense of unity is fostered 
through the exchange of information and ideas that 
transcends barriers such as country, language, and 
position within the company.

Group photo of employees from overseas sites and 
headquarters

Taking the Next Step in Cultivating Our Culture
(From an event organizer for JERA and its overseas sites)

The event was held at our Australia office, one of JERA’s overseas sites, and brought together more 
than 50 participants from five countries. The event aimed not only to discuss the culture needed to 
align on the future direction of D&I across the JERA Group, but also to foster active communication 
among participants. We shared insights on D&I initiatives and challenges across teams and functions, 
and I believe it was a valuable opportunity to reaffirm that JERA’s diverse and inclusive culture is a 
driving force behind our vitality.

VO I C E

Rika Ogihara
Organizational Development Unit, Organization & Talent Development Group

F Free from bias

Sharing opinions on equal 
footing with people from 
diverse backgrounds, and 
with di�erent values, free 
from preconceived 
notions and personal 
values.

A All employees

Building workplaces 
where all employees can 
be themselves, bring out 
their strengths, and realize 
their full potential.

I Innovative

Discovering new solutions 
through new 
combinations of values 
and ideas.

R Respectful

Respecting, accepting, 
and valuing one another.

Realizing our corporate mission and vision

Realizing Our D&I Mission
●  Ensure the happiness of our employees and their families
● Improve JERA’s corporate value

Achieving Our D&I Vision
●  Provide everyone with opportunities and expectations for 

their own growth and contribution
●  Respect diversity and share vectors for creating value 

through flat communication

Create an Environment Where Innovation Organically Occurs
Facilitate innovation by creating an environment where all employees 

can be themselves and make full use of their values and individuality in their work

(3) Welcoming Diversity
Creating workplaces where diverse talent 

is welcomed and included

(1) Fostering a Flat and Innovative Culture
Create a culture that encourages flat communication and the open exchange of ideas among employees and between 

employees and management, eliminating the restrictions of traditional corporate culture to allow innovation to arise naturally

(2) Creating Workplaces Where Everyone can Shine
Creating workplaces where each 

of our employees can thrive
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UK

UAE

Netherlands

India

Thailand

Indonesia

Philippines
Vietnam

Singapore

USA

Bangladesh

China

Japan

Taiwan

Australia

:Employee Nationalities at O�ces in Japan and Overseas
:Employee Exchange (arrow thickness indicates the scale of the exchange)

Experts’ Salon
To encourage new value creation in our business, we host in-house 

forums designed to expose employees to a variety of perspectives. We 
bring together experts from various fields, including specialists and artists 
outside the domain of power generation, to foster innovation through 
unconventional connections.

World Café
These sessions bring employees who don’t usually have the chance to 

interact in their daily work together in small groups to discuss themes 
such as D&I, company culture, and workplace development. These discus-
sions help generate new ideas and solutions for various challenges.

Family Events
Family Days are held to bring together the families and partners of our 

employees. These events help deepen their understanding of the com-
pany, foster a sense of connection with JERA, and contribute to enhancing 
employee engagement.

(2) Creating workplaces where everyone can shine
We aim to create an environment where employees can thrive by identifying and addressing 

issues both at the workplace and individual levels.

Employee Satisfaction Survey (Workplace Level)
We conduct an annual employee satisfaction survey aimed at enhancing employee engagement 

and strengthening our corporate value. We quantitatively assess areas such as company factors 
(management policies and strategies), work environment (working hours and teamwork), skill 
development (personal achievement and growth), and D&I. Departments then use these results to 
drive improvement initiatives.

Employee satisfaction in FY2024 was 65.1%, comparable overall to the domestic benchmark* and 
exceeding the Japanese average in several categories. In FY2024, we also expanded the survey scope 
to include JERA’s overseas sites. Going forward, we will use the survey to measure the degree to 
which our culture is embedded within the organization and aim to enhance both integration and 
engagement.
* Average satisfaction index of other companies in Japan maintained by the research firm Qualtrics Japan LLC

Dialogue between Okuda 
(President, Director, CEO and COO) 
and Takuji Izawa of QuizKnock (right)

Participants engaged in 
discussion

Group photo at D&I Family Day

D&I Suggestion Box (Individual Level)
We have implemented a process that allows employees to freely share their thoughts̶either 

anonymously or openly̶regarding requests for improvements related to D&I and initiatives to 
advance D&I in their workplaces. Through two-way dialogue between the company and employees, 
we incorporate their feedback into D&I measures.

(3) Welcoming Diversity (Fostering an environment that embraces diverse talent)
To achieve our mission and vision, we believe that the JERA Group must have the necessary 

diversity in its workforce. To that end, we are working to encourage personnel exchanges between 
our offices in Japan and those overseas while ensuring a diverse environment that is inclusive of all 
individual attributes.

● Number of Employee Exchanges Between Locations and the Number of Nationalities Represented

We have a diverse roster of personnel from various backgrounds exchanging assignments 
between our Japanese and overseas sites*1, with 49 different nationalities represented in our opera-
tions worldwide*2.

*1  Employee exchanges are based on the number of temporary assignments as of July 1, 2025, including those from overseas sites to Japan and from 
Japan to overseas sites.

*2 Employee nationalities for offices in Japan and the five main overseas offices are based on employee data as of the end of June 2025.

JERA received the two-star “Eruboshi” certification under the Ministry of 
Health, Labour and Welfare, which recognizes companies that actively promote 
women’s empowerment. Furthermore, we received a “Gold” award̶the highest 
level̶for the second consecutive year in the PRIDE Index*1, which evaluates 
corporate initiatives related to LGBTQ+ issues. We were also named a “Best 
Workplace,” the highest of four levels in the D&I AWARD 2024*2, which evaluates 
corporate D&I initiatives, for the second consecutive year.
*1 Index established by the work with Pride Association     *2 JobRainbow Co., Ltd.

External 
Recognition 
in FY2024

Human Capital (Diversity and Inclusion)
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Digital Transformation

Digital Strategy Policy
At JERA, we leverage digital technology to provide cutting-edge solutions to the world’s energy issues.
We aim to maximize corporate value by building a supply platform that balances stable supply and decarbon-

ization, contributing to the sustainable development in Asia and around the world. As part of our strategy, we 
promote the delivery of optimal solutions through the combination of three areas of Strategic Positionings (SPs) 
and three Operational Capabilities (OCs).

Our digital strategy is based on driving tangible business outcomes through value chain efficiency, portfolio 
optimization, and the provision of a digital platform. We promote data-driven management that facilitates quick 
decision-making from a customer-focused perspective. We will further strengthen our competitiveness by 
focusing investment targets based on data and advancing operational excellence.

Digital Strategy Promotion Structure
We are creating an organizational structure that maintains the system development capabilities necessary 

for domestic business while enabling cost optimization through future global system deployment and system 
configuration reviews.

Key Initiatives
We are steadily advancing digital transformation initiatives as outlined in the table below. 

We are also promoting the use of AI to support the SPs and OCs of our business. By proac-
tively adopting AI technologies, we aim to contribute to enhancing JERA’s core 
competencies.

FY2024 Result FY2025 Target

Enterprise 
transformation

Developed of S/4HANA and initial 
implementation at selected overseas 
group companies

Roll out S/4HANA domestically and 
expand to major overseas group 
companies

Business 
alignment

Optimized of system development and
introduction of strict investment 
evaluation

Formulate a comprehensive plan 
integrating business and digital 
initiatives

Delivery system 
enhancement

Streamlined supplier selection by 
focusing on those with appropriate 
expertise for each business area
(reduced supplier count by ~50%)

Further refine business partner selec-
tion and enhance project quality

Focus Investments
Strategic Positionings (SPs)

Refine Business Functions
Operational Capabilities (OCs)

Data-driven management platform

Investment decisions by management

Rapid decision-making 
enabled by big data

Employee work practices

Focus on higher value-added work by 
standardizing business processes

Major Project
Implementing S/4HANA to streamline data and enable 
rapid decision-making

We are currently implementing S/4HANA, the latest version of SAP, which is an 
integrated core business system that enables centralized corporate management 
resources. To achieve both SPs and OCs as part of our growth strategy, we will standard-
ize data and business processes, promote information sharing, and advance data-driven 
management practices.

Many global challenges are closely linked to energy, and our company also faces 
issues like climate change and geopolitical risks. We will leverage a real-time aggregated 
data platform for predictive management, enabling agile, data-driven decision-making.

Furthermore, this accumulated data will allow us to evaluate JERA Group companies 
domestically and internationally using unified metrics. Management can make swift, 
data-informed decisions, while standardized processes reduce the time needed to 
gather information, allowing employees to focus on high value-added tasks such as 
analysis and planning. By building a data infrastructure that supports SPs and OCs, we 
will enhance organizational agility and drive corporate value creation.

CIO (Chief Information Officer)

Digital Strategy 
Group

Digital Infrastructure 
Service Group

Enterprise Architect 
Group

Digital Solution 
Division

Corporate Digital 
Solution Group

Business Digital 
Solution Group

Global Transformation 
Group

Digital Innovation 
Section

(as of July 1, 2025)
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Safety

VO I C E
In Pursuit of Zero Accidents

Safety is the foundation of all of our business activities. Our company is currently operating 
globally, involving culturally diverse people in its business activities. We are also exploring the 
use of new technologies like ammonia and hydrogen fuel. In such a work environment, it is 
crucial to identify, evaluate, and mitigate potential risks to create a safe workplace.

Taking into account the cause analyses and recurrence prevention measures following the 
2024 fire at the Taketoyo Thermal Power Station and the fatal accident involving a subcontrac-
tor worker at the Hirono Thermal Power Station, we are currently advancing a range of initia-
tives. These include building a mechanism for encouraging people to speak up about safety 
concerns, formulating a health management policy to ensure worker health and safety, and 
creating a framework for making investment decisions necessary for safety measures.

We are also developing a risk-based global safety management system using the Three Lines 
Model that clarifies the roles and responsibilities of each organization.

Through these efforts, we will further enhance the effectiveness of our safety measures so 
that everyone who works at our company can work safely, and we will steadfastly pursue 
initiatives aimed at achieving zero incidents.

Taisuke Yokota
Senior Managing Executive Officer

Chief Business Support & Solutions Officer (CBSSO)

Safety is the foundation of our business and the source of 
our corporate value. We give the highest priority to safety in 
all of our business activities.

1.  Create a safe, healthy, and comfortable work environment
2.  Observe safe and appropriate operating procedures and 

rules
3.  Design, operate, and maintain facilities with safety in 

mind

1.  Work together across organizational boundaries and 
responsibilities to ensure safety

2. When in doubt, always choose the safer option
3. Make continuous efforts and initiatives to ensure safety

JERA Group Basic Safety Policies JERA Safety Vision

Safety 
Philosophy

Safety Policies

JERA Group’s Declaration 
of Commitment based 

on our Safety Philosophy

Principles of Conduct

JERA Group’s Individual Code of Conduct 
for Realizing the Safety Philosophy and Safety Policies

Every JERA employee and associate can enjoy 
a physically and mentally healthy 

and safe workplace and go home satisfied.
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Policy and Fundamental Approach
Conducting Our Business Activities on the Basic Premise of Safety First throughout Our 
Supply Chains, from Upstream Fuel Procurement to Electricity Sales

Our company operates power generation and fuel facilities under high temperature and pressure. 
We also handle numerous hazardous materials, both flammable and toxic, within our power plant 
premises. Considering these business characteristics, preventing accidents for everyone involved in 
the operation and maintenance of equipment is essential for delivering energy safely and reliably.

Thus, under the Safety Philosophy, we formulate a medium-term Safety Action Strategy, annual 
safety activity plans, and key focus areas. We establish “zero fatalities” as a safety-related KPI and 
steadily implement and continuously enhance safety activities, promoting business operations with 
safety first as a core premise across the entire supply chain from upstream fuel procurement to 
electricity sales.

Developing Safety Activities Reaching All Involved in JERA Group’s Operations
Our operations are not conducted solely by our employees but are supported through the coop-

eration of many parties, including partner companies and local communities at our worksites. In this 
context, our safety activities target everyone involved in JERA Group’s business, including partner 
companies and local communities. We carry out various safety activities across a broad spectrum of 
business areas both domestically and internationally.

To achieve this, we have articulated our desired state of safety as the JERA Safety Vision, enabling 
everyone to share a common understanding of the safety we aspire to. Together with our partner 
companies, we are fostering a unified safety culture.

In safety activities, we prioritize communication with on-site personnel, allowing employees and 
partner companies to provide safety-related feedback directly to the head office (Anzen Post). 
Participation by management, union representatives, and external experts in the Safety Manager 
Meeting ensures that the voices of on-site workers effectively reach management, driving impactful 
activities.

Our Safety Action Strategy
Formulating and Implementing of Safety Action Strategies and Safety Plans to Realize 
Our Safety Philosophy

In 2021, we underwent a safety activity assessment by a third party and received recommenda-
tions focusing on leadership, organizational structure, and business operations as key areas for 
improvement to realize our Safety Philosophy. Based on the diagnostic results, in FY2022, we consoli-
dated our medium-term safety measures into the Safety Action Strategy. Under this strategy, we 
develop annual activity plans at both the corporate and departmental levels and are committed to 
implementing safety activities and making continuous improvements, with “zero fatalities” as a key 
safety KPI.

The progress of the Safety Action Strategy, safety activity plans, and actual results of KPIs are 
reviewed in the Safety Manager Meeting, which includes participation from senior management, 
labor union representatives, and external experts, and are then reported to the Board of Directors.

Our Safety Action Strategy for 
FY2023–25 Major FY2025 Initiatives

Leadership
Continuous leadership from man-
agement and raising individual 
safety awareness

●  Promote awareness campaigns on protecting colleagues’ safety
 - Measures to enhance each employee’s safety awareness

Organizational System
Constructing a robust management 
system to lead our safety efforts

●  Build and operate a safety management system in line with 
global company standards

 -  Implementation of a safety management system using the 
Three Lines Model

 - Establishment of a process safety framework

Measures
Effective safety activities to address 
changes in the environment

●  Execute effective safety activities aimed at zero incidents
 -  Measures to secure the necessary budget and personnel for 

safety activities
 - Measures to protect the health and safety of workers

Safety
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Safety Promotion System
Establishing of a Safety Promotion System with Management Participation

We have established the Safety Manager Meeting, which is chaired by the President, Director, CEO 
and COO and attended by the safety promotion managers of each division, labor union representa-
tives, and external experts. Discussions on JERA’s safety occur bi-monthly, and under this framework, 
departments carry out safety activities to promote unified safety efforts company-wide. The key 
discussion points from the Safety Manager Meeting are reported to the Board of Directors on a 
quarterly basis.

Going forward, we will strengthen our safety promotion system based on the Three Lines Model 
by clarifying the roles of both site-based and headquarters-related organizations, thereby intensify-
ing our efforts to advance safety.

Pragmatic Discussions at Safety Manager Meeting
In addition to management, labor union representatives attend the Safety Manager Meeting as 

employee representatives, while external experts participate as advisors, providing third-party 
perspectives on our safety practices. In FY2024, the meeting was held eight times to discuss specific 
measures for achieving zero incidents. Topics included investigating the causes of fatal accidents that 
occurred during the year, assessing the effectiveness of recurrence prevention measures, and exam-
ining the establishment of design safety guidelines for facility installation and removal.

Specific Safety Initiatives
Conducting Safety Training at the Organizational Level

In fostering a safety culture, leadership from the top and 
individual awareness are crucial. Recognizing that the roles and 
influence required to ensure safety vary by organizational level, 
we have introduced safety training in FY2024 across four tiers: 
Executive Officers, Division Heads and Group Heads, Senior Managers, and Deputy Senior Managers 
(General Employees).

We foster safety-focused leadership at each level, from management to employees at every 
workplace, while promoting company-wide awareness and actions that place safety first. We actively 
support the cultivation and embedding of a safety culture across the organization.

Initiatives to Ensure the Safety and Health of Workers
Ensuring safety requires that workers are healthy and that a safe workplace environment is 

created and maintained. To this end, the Safety Manager Meeting engages participants in ongoing 
discussions about the roles the company and individual employees must play to ensure that every-
one involved in JERA Group’s businesses is healthy and engaged in their work, as well as mechanisms 
to secure the necessary budget and personnel for safety. We plan to establish rules for monitoring 
employees’ physical condition at work and develop a framework for making investment decisions 
necessary for safety measures in the future.

JERA’s Safety 
Promotion Structure

Safety Manager Meeting

Deputy Examiner
(COMEO, CBSSO)

Chief Examiner
(President, Director, CEO and COO)

Advisors
(External experts)

Safety promotion managers
(Heads of each division) Labor union representatives Other individuals designated by 

the chief examiner

Safety activities in each division 
led by safety promotion managers

Safety promotion 
meetings

Employees

Safety and Health 
Committee

Board of Directors
(as of April 1, 2025)

During an in-house training session

Anzen Post
Communication with workers on site is 

essential to create a safe and secure work-
place. Therefore, we introduced the Anzen 
Post system in 2024, allowing workers to 
voice their opinions on safety. The Anzen Post system enables both our employees and 
members of our partner companies to submit safety-related opinions directly to our head 
office, with the option to do so anonymously. Moreover, by making the content of submitted 
opinions and the status and results of the company’s deliberations accessible to all employ-
ees, we ensure the voices of on-site workers are effectively heard and appropriately reflected. 
Currently, we receive more than ten submissions per month, and we are using the feedback 
to create a safer workplace.

Fea t u r e d

Anzen 
Post

Submission of safety-related opinion Review and response

Safety
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Safety Record
Establishing "Zero Disaster-Related Fatalities" as a Safety Target (KPI)

We have set “zero disaster-related fatalities” as a KPI and carry out a range of safety activities in 
line with our Safety Philosophy.

The number of incidents in FY2024 was 28, and regrettably, one fatal accident occurred involving 
a contractor commissioned by our company.

Number of Accidents*

*  “Accident” refers to any injury, illness, or death arising from our business activities and affecting officers or employees of our company, our affiliates, 
contractors or subcontractors commissioned by our company or our affiliates, or members of the public. Cases of injury or illness are limited to those 
that have received treatment by a physician. With the revision of the scope of accidents to be reported and compiled in-house beginning in FY2024, 
the following will be included in the accident count until FY2023, but not from FY2024 onwards.

 - Mild (Grade I) cases of heat-related illness that do not require treatment by a physician
 -  Injuries and illnesses among individuals other than our officers and employees that result from work (including construction) conducted or 

commissioned by our affiliates

Investigating Incidents Related to Occupational Accidents When They Occur
When a labor-related incident occurs, we first provide aid to the injured and implement measures 

to prevent secondary disasters. We then conduct an investigation and analyze the causes according 
to the following procedures, followed by implementing measures to prevent recurrence.

On-Site Investigation  Recurrence Prevention Measures and Dissemination 
of Accident Information

●  Promptly set up a disaster investigation system on site
●  Confirm facts through on-site inspections, interviews, 

investigations of work activities, inspections of 
equipment or materials, and reviews of related 
documents

●  Based on the facts, identify accident causes and 
consider and implement measures to prevent 
recurrence

●  Share information internally and deploy it across the 
organization

Thoroughly Implementing Measures to Prevent the Recurrence of Fatal Accidents
Unfortunately, in FY2024, there was one fatal accident involving a contractor commissioned by 

our company. The causes of the accident were investigated, and recurrence prevention measures 
were deliberated at the Safety Manager Meeting, reported to the Board of Directors, and subse-
quently implemented across all business sites. Going forward, we will continue to monitor the 
implementation and effectiveness of these preventive measures as we strive to develop even more 
robust solutions to prevent future accidents.

Initiatives to Prevent Accidents at Power Plants
Safety Measures at Thermal Power Plants

Since thermal power plants use a variety of fuels to generate electricity, safety measures are 
implemented according to each fuel’s specific characteristics.

Our thermal power plants and LNG terminals handle vast quantities of LNG, so in preparation 
for the unlikely event of an LNG leakage, we implement safety measures based on the following 
three concepts: (1) leakage prevention, (2) early leakage detection, and (3) prevention of leak 
spread. We also make considerations for the handling of fire. For example, we adopted explosion-
proof structures for electrical equipment surrounding LNG facilities and restricted the use of 
products that may cause fire by designating control zones.

In coal-fired power plants, operations are carried out according to safety manuals. For instance, 
coal-fired power plants that handle biomass are working to reduce the risk of ignition from dust 
concentration as part of recurrence prevention measures learned from the fire accident at 
Taketoyo Thermal Power Station in January 2024, as well as reassessing risks related to biomass 
transport. We are also establishing a system to conduct risk assessments when changes occur in 
equipment and operations.

Furthermore, while coal-fired power plants have long handled small amounts of ammonia for 
denitration, with employees/the company thus having accumulated ample safety expertise, the 
commercial operation of ammonia power generation will require handling quantities far exceed-
ing those used for denitration. As safety measures appropriate to the scale of the handling 
volume, we have developed safety manuals in three stages̶prevention, early detection, and 
containment and prevention of leak spread̶based on layered protection, thereby establishing a 
comprehensive safety system.

Facility Safety Measures for Disaster Preparedness
We must be able to quickly bring facilities back online, even in the event of emergencies like 

typhoons and earthquakes. We, therefore, manage our thermal power plants appropriately in 
accordance with all relevant laws and regulations and conduct drills and training in cooperation 
with local communities to be fully prepared for any emergency.

We design and build new thermal power plants in keeping with all relevant earthquake laws and 
regulations, as well as the Japan Electric Association Code (JEAC) seismic design standards. We also 
conduct periodic facility inspections after completing construction to ensure earthquake resistance. 
Additionally, we take into account any earthquakes announced by official government bodies such 
as the Cabinet, evaluating the seismic resistance of key facilities and implementing measures such 
as seismic reinforcement to avoid long-term shutdowns due to damage or destruction.
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Social and Relationship Capital (Stakeholder Engagement)

Fundamental Approach
At JERA, our businesses are built on proactive communication 

with our stakeholders, including customers, business partners, 
local communities, shareholder companies, and investors. To 
fulfill our social responsibilities, achieve sustainable growth, and 
enhance our corporate value over the medium to long term, we 
strive to build good relationships with our stakeholders that lead 
to effective partnerships.

In addition, we regularly assess our relationships with stake-
holders and address shared challenges as we work to strengthen 
stakeholder engagement.

We will continue to pursue sustainable growth and the maxi-
mization of corporate value by engaging in active, two-way 
dialogue with stakeholders and ensuring timely and appropriate 
disclosure, including of pre-financial information.

Communication with Shareholders and Investors
We aim to implement various measures to achieve disclosure 

standards comparable to those of a publicly listed company. We 
will enhance information disclosure in dialogues with capital 
market participants, including shareholders, investors, credit 
rating agencies, securities companies, and ESG evaluation pro-
viders, while fostering and deepening understanding of our 
business. Furthermore, we will incorporate feedback from the 
capital market within the company, using it to enhance disclo-
sure content, as we continue to enhance corporate value.

Activity Primary Representative Frequency

Annual  General Meeting of 
Shareholders – Once a year

Financial Results Briefing CEO, CFO, etc. Twice a year

One-on-one meeting with domestic 
and overseas investors

CFO, Global Investor Relations 
Group, etc. As needed

Site visit Global Investor Relations Group, etc. As needed

ESG Small Meeting Global Investor Relations Group Once a year

Multi-Stakeholder Policy
https://www.jera.co.jp/sustainability/multistakeholder (Japanese only)

Main 
Stakeholders Demands and Expectations Initiatives

Customers

● Stable supply of electricity
●  Supply of energy in pursuit of customer 

satisfaction
●  Adoption and expansion of low-carbon and 

renewable energies
●  Assistance in designing a future vision and 

strategy for green transformation (GX)
● Promotion of sustainability initiatives

We deliver a stable energy supply to customers worldwide by building a 
platform undeterred by geopolitical factors and climate changes that can 
upset the supply-demand balance, leveraging cutting-edge value chain 
solutions spanning fuel procurement, power generation, and electric and 
gas sales. Furthermore, we provide comprehensive solutions that leverage 
our strengths to address the various energy challenges faced by our custom-
ers. Through these initiatives, we aim to consistently meet their expectations 
and build strong, trust-based relationships.

Business 
Partners

●  Environmentally and socially responsible 
procurement

● Fair and equitable trade
● Stronger collaboration

We promote environmentally and socially responsible procurement and 
outsourcing, which help us fulfill our corporate social responsibility and 
engage in fair, equitable trade with suppliers.
Close communication is the cornerstone of growth and development with 
our suppliers and partners.

Local 
Communities

●  Environmentally responsible business 
activities

●  Respect for human rights in local 
communities

● Local economic contribution
● Local job creation and skills development

We build and strengthen trust through active dialogue with local stakehold-
ers to achieve sustainable growth alongside communities in Japan and 
abroad, including those that host our power plants.
We are committed to meeting the expectations of local communities 
through the development of society through social contributions and 
business activities that respect the nature, history, culture, and customs of 
each country and region in which we conduct business.

Shareholder 
Companies 

and Investors

● Enhancement of  corporate value
● Strengthening profitability
● Enhancement of information disclosure

We will enhance information disclosure in dialogues with capital market 
participants, including shareholders, investors, credit rating agencies, securi-
ties companies, and ESG evaluation providers, while fostering and deepen-
ing understanding of our business. Furthermore, we will incorporate 
feedback from the capital market within the company, using it to improve 
disclosure content, as we continue to enhance corporate value.

Employees

● Attractive compensation structure
● Career development support
●  Promotion of health and productivity 

management
● Elimination of discrimination and harassment
●  Improving the effectiveness of whistleblower 

systems
●  Creating a culture where innovation naturally 

flourishes

Under the HR policy of becoming a world-class company that ensures the 
well-being of both our employees and their families, we provide an attractive 
compensation structure and support self-directed career development. At 
the same time, we are working to create an environment where employees 
can take pride in their work and feel confident in taking on new challenges, 
supported by initiatives that promote physical and mental health, flexible 
work styles, and respect for human rights.
Moreover, by fostering a culture where innovation arises naturally, we 
advance D&I initiatives to help maximize the value of our human capital.

71J E R A  G R O U P  I N T E G R AT E D  R E P O R T  2 0 2 5

Medium and Long-
Term Strategy

The Infrastructure 
Behind Our StrategiesAbout JERA Business Initiatives Data

https://www.jera.co.jp/sustainability/multistakeholder


Social and Relationship Capital (Coexistence and Shared Prosperity with Local Communities)

Fundamental Approach
Coexist and Thrive alongside Local Communities in Japan and Abroad

To conduct business activities smoothly across the various countries and regions where we operate, 
it is essential for a global company like ours to  foster strong relationships with local stakeholders and 
pursue sustainable development in collaboration with local communities.

Therefore, we have identified ”Coexist and thrive alongside local communities in Japan and abroad” 
as a material issue.  Under our Social Contribution Activity Policy, we are focusing on the following 
three initiatives.

We respect the culture, customs, nature, and history of every country and region. By leveraging our 
group’s strengths, we are committed to sincerely engaging with the challenges faced by local stake-
holders and contributing to the resolution of community issues both in Japan and overseas.

Framework for Promoting Coexistence and Shared Prosperity
Power Plants Cherished by and Growing alongside the Local Community

We are developing a framework to strategically promote initiatives targeting coexistence and 
shared prosperity with local communities, led by the Chief Business Support & Solutions Officer 
(CBSSO). Specifically, we share and discuss insights and feedback gathered from local communities 
through various activities across relevant departments, while working to expand the scope of our 
efforts even further.

Fostering Strong 
Relationships with Power 
Plant Host Communities

We are working to foster strong relationships with local governments and communities in 
power plant host areas through activities such as stakeholder outreach, power plant tours, and 
visits.

Collaborating to Address 
Issues in Power Plant Host 

Communities

Aiming to have power plants cherished by and grow alongside local communities, we collabo-
rate to address local issues through participation in community cleanup activities and initiatives 
to enhance disaster preparedness.

Contributing to Broader 
Issues Beyond Power Plant 

Host Communities

We also engage in initiatives to address nationwide issues, such as energy education for the 
next generation and support for disaster-affected areas.

Contributing to Solutions 
in Communities Around 

the World

As a group, including our overseas subsidiaries, we are advancing social contribution activities 
to meet the needs of each region and share best practices internally.

Coexisting with the 
Environment

Educating the Next 
Generation

Resolving Community 
Issues

Collaborative 
Information 

Exchange

Participation in Resolving 
Issues in Various Regions 

of the World

●  Group-wide social 
contribution activities, 
including overseas 
subsidiaries

Collaboration with Power Plant Host 
communities to Address Issues

Participation in Broader Social Initiatives

● Community cleanup activities
●  Reducing the environmental 

impact of power plants

● Revitalizing local communities
●  Improving disaster 

preparedness

● Energy education for all ages
● Initiatives to promote decarbonization
● Support for disaster-affected areas

Sharing Domestic Best 
Practices

Sharing International 
Best Practices

Enhancing Activities

Expanding 
Geographic Scope

Fostering of Strong 
Relationships with Power 
Plant Host Communities

Core activities:
● Stakeholder outreach
●  Power plant tours and 

visits

Social Contribution Activity Policy
https://www.jera.co.jp/en/sustainability/contribution
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Social and Relationship Capital (Coexistence and Shared Prosperity with Local Communities)

Status of Initiatives
Fostering of Strong Relationships with Power Plant Host Communities
●  Facilitating dialogue through stakeholder 

outreach and related activities
We actively engage in two-way communication by 

carefully explaining our business operations during 
regular stakeholder outreaches, power plant tours, and 
visits, while listening attentively to the opinions and 
needs of local residents. Feedback gathered through 
these activities is reviewed in internal meetings 
attended by officers and reflected in the following fiscal 
year’s business plan. (FY2024 actual results: 
Approximately 17,000 participants took part in power 
plant tours and visits)

Collaboration with Power Plant Host Communities to Address  Issues
● Conducting cleanup activities in collaboration with local communities

As a token of our appreciation to local residents, we collaborate with partner companies and 
municipal governments to organize cleanup activities 
in surrounding areas. In FY2024, in addition to cleanup 
activities in power plant host communities, we also 
conducted upcycling initiatives, contributing to a 
circular economy by collecting  plastic bottles for reus-
ing and recycling, with the support of all six Central 
League teams of Nippon Professional Baseball 
Organization.

●  Strengthening disaster preparedness through community collaboration
Cooperation with local communities is vital for strengthening disaster preparedness. We 

conduct joint training exercises with fire departments, 
and in FY2024, to further strengthen collaboration, we 
signed a mutual cooperation agreement with the 4th 
Regional Coast Guard Headquarters to accelerate 
recovery efforts in the event of disaster.

Participation in Resolving Issues Beyond Power Plant Host Communities
●  Supporting education for the next generation

To inspire interest in energy and environmental issues among the 
next generation, we provide educational programs tailored to differ-
ent age groups.

In addition to delivering on-site classes at local elementary and 
junior high schools on themes such as energy and fisheries promo-
tion, we collaborate with regional universities to conduct courses 
focused on the future of energy. Furthermore, we conduct training for elementary and junior high school 
teachers, engaging in initiatives to support their energy education efforts(with approximately 1,000 
participants in FY2024).

●  Participation in Resolving Issues in Various Regions of the World
We are also advancing efforts at overseas sites to address social 

issues tailored to each country and region. At JERA Americas Inc., 
over 75 employees participated in volunteer activities at the Houston 
Food Bank, delivering roughly 18,200 meals to families facing food 
insecurity in the local community.

Internal Review Process

Management

Formulate and 
revise stakeholder 

outreach policy

Review outcomes 
and feedback 

Develop 
stakeholder 

outreach plans

Conduct 
stakeholder outreach

On-site lesson at Shinojima Junior High School 
in Minamichita Town

  “This reaffirmed for me that the challenges in the energy field are complex and 
involve many different topics, and it reminded me of the importance of staying 
engaged with environmental issues and energy policy.”

Opening of JERA park YOKOSUKA, a Community 
Engagement Facility

JERA park YOKOSUKA will open at Yokosuka Thermal Power 
Station in November 2025. The community engagement facili-
ties include a spacious lawn area along with a multipurpose 
sports ground. In the future, we will proactively support local 
revitalization by hosting events and other activities.

Fea t u r e d

JERA park YOKOSUKA
https://www.jera.co.jp/pr_yokosuka/ (Japanese only)

VO I C E
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Corporate Governance

Fundamental Approach
Our fundamental corporate governance philosophy is to maintain a strong and sound manage-

ment and financial structure trusted by the international energy market while ensuring an autono-
mous and independent corporate culture and a management system that allows us to make fair and 
prompt decisions.

Corporate Governance Guidelines*

https://www.jera.co.jp/en/sustainability/governance/about

*  These guidelines set out our fundamental approach to and system for our corporate governance and serve as a code of conduct for our officers in 
pursuit of sustainable growth and enhancement of corporate value.

General Meeting of Shareholders

Corporate auditors: 3

Statutory Auditor Panel Board of Directors

Directors: 13

Nomination 
Committee and 
Compensation 

Committee

Directors’ 
Discussions

Executive System

Shareholders
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Accounting Auditor

Leadership Panel

Expert Committees
(Investment Valuation Committee, etc.)

Business Execution Division
Global CEO and Chair

President, Director, CEO and COO

Directives

Audit

Accounting 
Audit

Supervise

Supervise

Advise
Report 
Findings

Directors: 13
(as of July 1, 2025)

(Term of o�ce: 1 year)

Corporate auditors: 3

Outside 
Directors:

9

Board of Directors Meetings: 24
(Total for FY2024)

Attendance of 
Directors

97%

Outside Corporate 
Auditors

Attendance of 
Corporate Auditors

96%2

(as of July 1, 2025)

(Term of o�ce: 4 years)

Report

Report

Corporate Governance Structure

Overview of Corporate Governance
Organizational Design: Company with Corporate Auditors

(as of July 1, 2025)

Governance System
Building a Governance Framework with the Independence and Diversity of a Listed 
Company

To better enable global business development across variety of fields, our Board of Directors is com-
posed of internal directors with deep knowledge of our business and outside directors with broad 
expertise, selected in accordance with a skills matrix (  P.77). Despite being unlisted, JERA has estab-
lished independence criteria and maintains a governance structure where outside directors, including 
independent outside directors, form the majority to enhance objectivity and ensure sound governance.

Our auditors also include independent outside members, and we have established the Statutory 
Auditor Panel as a forum to facilitate communication, information sharing, and the exchange of 
opinions among them.

Key Deliberations of the Board of Directors
Conducting Multifaceted Discussions Grounded in Timely Updates on Global and 
Business Developments

The Board of Directors generally convenes once a month and is responsible for formulating JERA’s 
basic management policies, including our business strategies and plans. It also supervises the execu-
tion of business operations.

Additionally, we have established the Directors’ Discussions as a forum for each director to freely 
exchange opinions on comprehensive topics concerning our company’s critical management issues.

The primary agenda items for the company’s Board of Directors in FY2024 were as follows.

Category Description

Crisis 
Response

Countermeasures for risks such as policy changes in various countries, geopolitical risks, 
energy security, and incidents of electricity not submitted for bidding in the domestic 
spot market

Management 
Strategies

JERA Growth Strategy to Realize the 2035 Vision, profit and expenditures, financial 
strategies, and safety measures

Business 
Strategies

Development strategy for zero CO₂ emissions thermal power and the establishment of a 
hydrogen and ammonia value chain, LNG value chain strategy, asset-backed trading 
strategy, renewable energy strategy, etc.

Investment 
Decisions

Business investments and mergers and acquisitions decisions in Japan, the US, Europe, 
and the Middle East
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Corporate Governance

Role of the Nomination and Compensation Committee and Its 
Discussion Topics
Transitioning to a Committee Structure That Includes Independent Outside Directors to 
Enhance Expertise and Objectivity

JERA has established the Nomination and Compensation Committee to discuss matters related to 
the personnel and compensation of directors and executive officers.

The committee comprises four directors, half of whom are outside directors. In June 2025, to 
enhance expertise and objectivity, the committee was divided into a voluntarily established 
Nomination Committee and Compensation Committee. For the first time, independent outside 
directors will be appointed as members, and both committees will include six members, four of 
whom are outside directors.

Nomination and Compensation Committee Attendance in FY2024

Position Committee 
Chair Name Meetings 

Attended Main Topics of Discussion

Global CEO and Chair ○ Yukio Kani 10 of 10 meetings
●  Role and structure of the Nomination and 

Compensation Committee
●  Succession plan framework and operation
●  Executive framework for the next term
●  Director candidates for the next term
●  External environment related to executive 

compensation
●  Compensation system for directors and 

executive officers
●  Individual compensation amounts for direc-

tors and executive officers

President, Director, 
CEO and COO Hisahide Okuda 10 of 10 meetings

Outside Director Satoru Katsuno 2 of 2 meetings*1

Outside Director Kazuhiro Nabeta 8 of 8 meetings*2

Outside Director Daisuke Sakai 10 of 10 meetings

1  The attendance details for outside director Satoru Katsuno cover the Nomination and Compensation Committee meetings held prior to his 
retirement in June 2024.

2  The attendance details for outside director Kazuhiro Nabeta cover the Nomination and Compensation Committee meetings held from his 
appointment in June 2024 onwards.

Nomination and Compensation Committee Members for FY2025

Support for Directors
Facilitating Effective Discussions by Combining Timely and Appropriate Information 
Sharing with On-Site Inspections

We have established a system that provides directors with the support they need to perform the 
duties expected of them. Among other benefits, the system provides each director with comprehen-
sive, accurate information, as well as opportunities to learn more about our company’s core busi-
nesses from outside experts around the world. In FY2024, we held a Board of Directors meeting at our 
overseas site in Belgium, promoting understanding of local operations through visits to overseas 
subsidiaries and communication with local employees.

For newly appointed directors, we provide onboarding briefings and promote their early under-
standing of our business through presentations by the heads of each business division, visits to key 
facilities such as our power plants, and opportunities for engagement.

During the Directors’ Discussions, we addressed a wide range of topics, including multiple discus-
sions on management’s material issues.

Leadership Panel and Expert Committees
Operating the Leadership Panel and Expert Committees Serving as Advisory Bodies with 
Participation from Experts in Each Field

We have established a Leadership Panel that consists of the Global CEO and Chair, the President, 
Director, CEO and COO, and the C-suite executive and officer as a forum for deliberating on and 
deciding important management matters and receiving necessary reports based on the company’s 
internal rules.

Moreover, expert committees have been established as subsidiary bodies to the Leadership 
Panel̶in principle, one for each major field̶to provide advice to the Leadership Panel from an 
expert perspective and support its deliberations. In principle, matters to be proposed and reported 
to the Board of Directors are discussed and decided by the Leadership Panel based on advice from 
the relevant expert committees. The results of deliberations by the Leadership Panel are reported to 
the Board of Directors, along with advice from the expert committees.

Board of Directors meeting at Parkwind N.V. Belgium 
(December 2024)

Outside directors during a site visit to Higashi-Ohgishima Thermal 
Power Station (September 2024)

Global CEO and Chair
Yukio Kani

President, Director, CEO 
and COO

Hisahide Okuda

Outside Director
Joseph M. Naylor

Outside Director
Akihiro Watanabe

Outside Director
Kazuhiro Nabeta

Outside Director
Daisuke Sakai

Nomination 
Committee Chair

Nomination 
Committee Member

Nomination 
Committee Member

Nomination 
Committee Member

Nomination 
Committee Member

Nomination 
Committee Member

Compensation 
Committee Member

Compensation 
Committee Member

Compensation 
Committee Chair

Compensation 
Committee Member

Compensation 
Committee Member

Compensation 
Committee Member

Committee 
Member 
Composition
■ Outside directors (%)

Attendance
FY2024

50%
(2/4 members)

From June 2025

67%
(4/6 members)

FY2024

100%
(10 sessions in 

total)
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Corporate Governance

Compensation Structure for Officers
The compensation for our directors is determined within the limits approved at the General 

Meeting of Shareholders, based on the deliberations of the Nomination and Compensation 
Committees and the resolutions of the Board of Directors.

Director compensation utilizes performance-based rewards in addition to fixed compensation. 
This approach stems from our intent to provide sound incentives that align with our aspirations for 
sustained growth.

Total Officer Compensation in FY2024*

Officer Classification Total Compensation
(Million yen)

Compensation Breakdown by Type 
(Million yen) Number of 

Officers
Compensation Rewards

Directors 328 267 62 14

Corporate Auditors 75 75 ̶ 4

* The above rewards include two directors who resigned by FY2024. Bonuses are not paid to outside directors.

Evaluating Board Effectiveness
Implementing a Plan-Do-Check-Act (PDCA) cycle to Continuously Improve the 
Effectiveness of the Board of Directors

In order to tie our efforts to continuous improvement of the effectiveness of the Board of 
Directors, we conduct an annual questionnaire survey targeting all directors and corporate auditors, 
asking them to consider the state of deliberations and operations of the Board of Directors. The Board 
of Directors analyzes and evaluates the results of these surveys, considers and implements measures 
to address the issues identified, and constantly strives to improve the effective functioning of the 
Board of Directors.

Overview of Survey Methodology
Respondents provide signed evaluations, using a five-point scale, on matters related to the 

effectiveness of the Board of Directors. Each section also includes a free-response field where 
respondents can describe specific issues or suggestions for improvement.

Strengthening of JERA Group Governance
Supporting for Group Company Autonomy Through Common Policies

We are committed to developing a group company management system that respects the business 
traditions of our group companies in their respective countries and supports swift and autonomous 
decision-making while granting appropriate authority and management resources. In line with this 
approach, we have adopted a resolution on internal controls, introducing a framework to ensure 
proper business operations across the corporate group. Based on this resolution, we provide support 
through the JERA Group Compliance Policy and the JERA Group Compliance Code of Conduct, 
enabling each group company to autonomously establish and operate systems to ensure sound 
business operations. In addition, we are establishing mechanisms for consultation, reporting, and 
monitoring compliance with relevant matters in cooperation with group companies. For example, in 
accordance with the Affiliate Management Regulations, JERA has established a system for prior consul-
tation and reporting from group companies on important matters concerning consolidated manage-
ment. Additionally, to review management matters, including legally required actions and critical risks 
related to group management, we conduct periodic monitoring of our group companies.

Points Evaluated and Improved in FY2024
●  Securing sufficient time for discussion of material issues through the use of written 

resolutions and reports
●  Systematization and implementation of training programs for newly appointed 

officers
●  Holding Board of Directors meetings at overseas sites

Key Measures Heading into FY2025
●  Changes in document format leading to further clarification of discussion points 

and reduction of materials
●  Board of Directors composition based on directors’ skills matrix to ensure diverse 

expertise
●  Continued board meetings at overseas sites to deepen local business 

understanding and promote engagement with key facilities
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Skills Matrix

In May 2024, we announced JERA Growth Strategy to Realize the 2035 Vision. The Board of Directors recognizes the importance of having directors with diverse expertise discuss the most important manage-
ment issues from a broad perspective in order to realize the new growth strategy. Accordingly, we have defined the experiences, insights, and expertise required of JERA’s Board of Directors and disclosed them 
below in the form of a skills matrix.

Name Position and Title in the 
Company

Global Management Business Operation Innovation Corporate

Corporate Management 
and Strategy Sustainability Region Energy Business Digital Transformation 

and R&D
Legal and Risk 
Management Finance and Accounting Talent (D&I)

Yukio Kani Global CEO and Chair ● ● ●
(Global) ● ●

Hisahide Okuda President, Director, CEO 
and COO ● ● ●

(Japan) ● ●

Kazuo Sakairi Director ● ●
(Japan/Asia) ● ●

(Risk) ●

Tetsuya Watabe Director ● ●
(Japan) ● ●

Joseph M. Naylor Independent Outside 
Director ● ● ●

(US) ● ●

Miyuki Suzuki Independent Outside 
Director ● ● ●

(Asia/Japan) ● ●

John Rittenhouse Independent Outside 
Director ● ●

(Europe) ● ●
(Risk) ●

Lim Hwee Hua Independent Outside 
Director ● ●

(Asia) ● ● ●

Akihiro Watanabe Outside Director ● ●
(Japan)

●
(Risk) ● ●

David Crane Independent Outside 
Director ● ● ●

(US/Europe) ● ●
(Legal/Risk)

Shiro Kuniya Independent Outside 
Director ● ●

(Japan)
●

(Legal)

Kazuhiro Nabeta Outside Director ● ●
(Japan) ● ●

Daisuke Sakai Outside Director ● ●
(Japan) ● ●

Skill Set Reasons for Selection

Global 
Management

Corporate Management and 
Strategy Comprehensive judgment based on resource allocation and organizational management is essential, requiring experience in corporate management and organizational governance.

Sustainability Experience and expertise in sustainability management are required because we aim to maximize corporate value by enhancing economic, environmental, and social value.

Business 
Operation

Region (Policy and Regulation / 
Government–Business Relations) Deep insight into energy and environmental policy and regulatory frameworks, as well as local business expertise, are essential to meet the needs of diverse customers, regions, and countries.

Energy Business Experience and expertise in the energy sector are essential to strengthen our value chain business model and deliver innovations such as carbon-free electricity.

Innovation Digital Transformation and R&D Solving the energy trilemma̶stable supply, affordability, and decarbonization̶requires deep experience and insight in advanced energy and digital technologies.

Corporate

Legal and Risk Management Realizing our growth requires not only adherence to laws and regulations but also proper, compliant business execution and sound risk management.

Finance and Accounting Sustainable enhancement of corporate value requires financial strategies that include appropriate financial management, investment in growth areas based on sound capital allocation, and capital policies.

Talent (D&I) The source of our growth is talent, and fostering a flat and innovative culture is vital to maximizing talent potential and providing cutting-edge solutions.
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Directors and Officers

Directors

Apr. 1986 Joined Tokyo Electric Power Co., Inc. 
Apr. 2013 Executive O�cer, Tokyo Electric Power Co., Inc.
Apr. 2015 Executive O�cer, Tokyo Electric Power Co., Inc.
  Vice President, TEPCO Fuel & Power, Inc.
Apr. 2016 Managing Director, JERA
July 2016 Managing Director and Chief Strategy O�cer, JERA, 
  Director (Non-Executive), TEPCO Fuel & Power, Inc.
Apr. 2019 Corporate Vice President, Chief Operating O�cer, and 
  Director of the Business Development Department, JERA
Apr. 2020  Corporate Vice President, Chief Operating O�cer, and Director of 

the Business Development Department, JERA
Apr. 2022  Corporate Vice President, Managing Executive O�cer, and 

Director of Business Development, JERA
Apr. 2023 Global CEO and Chair of JERA

Apr. 1988 Joined Chubu Electric Power Co., Inc.
July 2017  General Manager, Strategies & Alliances O�ce, Head of Corporate 

Planning & Strategy Division, Chubu Electric Power Co., Inc.
Apr. 2019  Managing Executive O�cer and Chief Operating O�cer of the 

Corporate Strategy Department, JERA
Apr. 2020  Managing Executive O�cer, Director, and Chief Operating O�cer 

of the Corporate Strategy Department, JERA
Apr. 2021  Corporate Vice President, Managing Executive O�cer, 

Director, and Chief Operating O�cer of the Corporate Strategy 
Department, JERA

Apr. 2022  Corporate Vice President, Managing Executive O�cer, and 
Director of Corporate Strategy, JERA

Apr. 2023 President, Director, CEO and COO of JERA

Apr. 1987 Joined Bank of Tokyo (now MUFG Bank, Ltd.)
Jan. 1995 Vice President, Bank of Tokyo Trust Company (New York)
Nov. 2002  M&A Team Head Corporate Advisory Department, Mitsubishi 

Securities (now Mitsubishi UFJ Morgan Stanley Securities)
June 2006  Senior Director, GCA Corporation (now Houlihan Lokey, Inc.)
Jan. 2015  Executive O�cer, Managing Director, and Head of Asia Region, 

GCA Corporation (now Houlihan Lokey, Inc.)
Apr. 2019 Director, Managing Executive O�cer, and CFO, JERA
Apr. 2022  Director, Corporate Vice President, Managing Executive O�cer, 

and CFO of Finance and Accounting, JERA
July 2023  Director, Corporate Vice President, Managing Executive O�cer, 

and CFO, JERA

Global CEO and Chair

Yukio Kani

Board meetings attended:
24/24 (100%)
Term of o�ce: 9 years

Reappointed Reappointed Reappointed Reappointed

President, Director, CEO and COO

Hisahide Okuda

Board meetings attended:
24/24 (100%)
Term of o�ce: 5 years

Corporate Vice President, Managing 
Executive O�cer, Director
Chief Financial O�cer (CFO)

Kazuo Sakairi
Board meetings attended:
24/24 (100%)
Term of o�ce: 6 years

Corporate Vice President, Managing Executive 
O�cer, Director
Chief O&M Engineering O�cer (COMEO)

Tetsuya Watabe
Board meetings attended:
24/24 (100%)
Term of o�ce: 2 years

Sep. 1982 Joined Chevron (California) 
July 2006 CEO/COO, Sasol Chevron (UK) 
Mar. 2009  General Manager – Business Development, Projects, Upstream 

Strategy and Planning at Chevron (California)
Aug. 2013  Corporate Vice President ̶ Strategic Planning, Chevron 

(California) 
Apr. 2016  Corporate Vice President ̶ Policy, Government and Public A�airs, 

Chevron (California) 
Apr. 2021 Director (Non-Executive), JERA

Mar. 2002  Executive Vice President and Head, Consumer Business, Japan 
Telecom Co. Ltd. 

June 2004 CEO Asia Paci�c, LexisNexis 
Jan. 2007 President and CEO, KVH Co. Ltd. 
Dec. 2011 CEO and Representative Director, Jetstar Japan KK 
May 2015 President and General Manager, Cisco Systems Japan 
Jan. 2018  President, Asia-Paci�c, Japan and China, Cisco Systems 

(Singapore) 
Apr. 2021 Director (Non-Executive), JERA 
July 2021 Director (Non-Executive), Western Digital Corporation (current) 
Aug. 2022 Director (Non-Executive), Twilio Inc. (current) 
Feb. 2025 Director (Non-Executive), SanDisk Corporation (current) 
June 2025  Director (Non-Executive), Mitsubishi UFJ Financial Group, Inc. 

(current) 

Aug. 1980 Arthur Young & Co. (USA) 
Sep. 1983 Brandeis Intsel (USA) 
Nov. 1986 Intermarket Capital Partners (USA) 
Oct. 1989 Louis Dreyfus Energy (UK) 
Oct. 1998 CFO/Managing Director, EDF Trading Limited (UK) 
July 2008 CEO & Board Director, EDF Trading Limited (UK) 
Dec. 2020  Board Director (Non-Executive), D. Trading BV (Netherlands) 

(current) 
Jan. 2022 Outside Director, JERA Americas Holdings Inc. (USA) (current) 
May 2022  Board Director (Non-Executive), DTEK Renewables Int. BV 

(Netherlands) (current) 
Feb. 2023  Board Director (Non-Executive), Spearmint Energy LLC (USA)

(current)
June 2023 Director (Non-Executive), JERA

Director1,3

Joseph M. Naylor
Director1,3

John Rittenhouse

Board meetings attended:
24/24 (100%)
Term of o�ce: 4 years

Board meetings attended:
22/24 (92%)
Term of o�ce: 2 years

Reappointed Reappointed Reappointed ReappointedOutside Outside Outside OutsideIndependent Independent Independent Independent

Director1,3

Miyuki Suzuki

Board meetings attended:
24/24 (100%)
Term of o�ce: 4 years

Dec. 1996 Member of Parliament, Republic of Singapore 
Aug. 2000 Managing Director, Temasek Holdings (Private) Limited 
Apr. 2002  Deputy Speaker of the Parliament of Singapore and Chair of the Public 

Accounts Committee 
Aug. 2004 Minister of State for Finance and for Transport 
Apr. 2008 Senior Minister of State for Finance and for Transport 
Apr. 2009  Minister in the Prime Minister’s O�ce in Singapore, concurrently Second 

Minister for Finance and for Transport 
July 2011 Non-Executive Independent Director, Jardine Cycle & Carriage Limited
July 2020 Vice Chair, International Valuation Standards Council (current)
Mar. 2022  Non-Executive Independent Director, Nippon Paint Holdings Co. Ltd 

(current) 
Apr. 2023 Non-Executive Independent Chair, Japfa Ltd
June 2023 Director (Non-Executive), JERA 
June 2024 Chair, International Valuation Standards Council (current) 
Nov. 2024 Advisory Board Chair, Toku Pte. Ltd. (current) 
Nov. 2024 Chair, SBT Investment 2 Pte. Ltd. (current) 
Mar. 2025 Chair, Sembcorp Environment Pte. Ltd. (current) 
Mar. 2025 Chair, SembWaste Pte. Ltd. (current) 

Director1,3

Lim Hwee Hua

Board meetings attended:
22/24 (92%)
Term of o�ce: 2 years

Candidates for the Board of Directors are determined by the resolution of the Board after consultation by the Nomination and Compensation Committee (the Nomination Committee from June 2025), taking into consideration each person’s qualities and abilities necessary to serve as a JERA director in addition 
to the diversity and composition of the Board. This committee comprises three or more directors, including two outside directors from JERA’s shareholder companies. The committee convenes to discuss compensation and other personnel affairs relating to directors, corporate auditors, and executive officers.

Apr. 1987 Joined Chubu Electric Power Co., Inc.
July 2011  General Manager, Head of Operation & Maintenance Section, Thermal 

Power Department, Power Generation Division, Chubu Electric Power Co., 
Inc.

July 2013  General Manager, Head of Operation & Maintenance Section and Head of 
Project Planning Section, Thermal Power Department, Power Generation 
Division, Chubu Electric Power Co., Inc.

July 2014  General Manager and Chief Operating O�cer of Hekinan Thermal Power 
Station, Chubu Electric Power Co., Inc.

Apr. 2016  General Manager and Chief Operating O�cer of the Business Planning 
O�ce, Chubu Electric Power Co., Inc.

Apr. 2018  Executive O�cer and Chief Operating O�cer of the Business Planning 
O�ce, Chubu Electric Power Co., Inc.

Apr. 2019  Managing Executive O�cer and Senior Operating O�cer of the 
Optimization Department, JERA

Apr. 2021  Senior Managing Executive O�cer and Chief Operating O�cer of the 
O&M Engineering Department, JERA

Apr 2022  Senior Managing Executive O�cer in charge of O&M Engineering, JERA
June 2023 Director (Non-Executive), JERA
July 2023  Director, Corporate Vice President, Managing Executive O�cer, and 

COMEO, JERA
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Directors and Officers

Director1

Akihiro Watanabe

Board meetings attended:
21/21 (100%)
Term of o�ce: 1 year

New Appointment New Appointment

Oct. 1980 Joined Heiwa Kyodo Accounting O�ce, Japan 
May 1982 Joined Peat Marwick Mitchell & Co. New York O�ce 
July 1990 Partner (Co-Chief Executive O�cer), Peat Marwick Mitchell & Co. 
July 1994 Director, CEO, KPMG Corporate Finance 
Oct. 2002  Visiting Professor, Graduate School of Business Administration and 

School of Business Administration, Kobe University 
Apr. 2004 Director, CEO, GCA 
Aug. 2004 Director (Non-Executive), Acologix Inc. (USA) 
Apr. 2005 Visiting Professor, Graduate School of Law, Hitotsubashi University 
Apr. 2008 Visiting Professor, Chuo Graduate School of Strategic Management 
Nov. 2008 Director (Non-Executive), Ranbaxy Laboratories Ltd. 
Dec. 2015 Director (Non-Executive), Maruho Co., Ltd. (current) 
Sep. 2016 Director (Non-Executive), Uny FamilyMart HD Co., Ltd. 
Feb. 2022 Chair, Houlihan Lokey Corp. (current) 
June 2022 Director (Non-Executive), Toshiba Corporation 
June 2024 Director (Non-Executive), JERA 
June 2025 Outside Director, Daiichi Sankyo Co., Ltd. (current) 

Nov. 1984 White & Case (US) 
June 1991 Vice President, ABB Group Energy Ventures (Hong Kong) 
June 1996 Senior Vice President, Lehman Brothers (US) 
Mar. 2000 CEO and COO, International Power PLC (UK) 
Dec. 2003 CEO, NRG Energy, Inc. (US) 
Apr. 2016 Senior Operating Executive, Pegasus Capital Advisors (US) 
Apr. 2020 Director (Non-Executive), JERA 
Sep. 2020 CEO (Non-Executive), Climate Real Impact Solutions (US) 
Jan. 2021 Director (Non-Executive), Saudi Electricity Company 
  (Saudi Arabia) 
June 2021  Director (Non-Executive), Climate Transition Capital Acquisition I 

B.V 
Oct. 2021 Director (Non-Executive), Tata Steel 
Dec. 2021 Director (Non-Executive), Heliogen Inc. 
June 2023  Under Secretary for Infrastructure, United States Department of 

Energy 
June 2025  Executive Chair, Board of Directors, Generate Capital, PBC (US) 

(current) 
June 2025 Director (Non-Executive), JERA 

Apr. 1982 Registered with the Japan Federation of Bar Associations  
Apr. 1982 Joined Oh-Ebashi LPC & Partners 
Sep. 1986 Joined Morgan, Lewis & Bockius LLP (US) 
Sep. 1986 Partner, Oh-Ebashi LPC & Partners 
May 1987 Admitted to the New York State Bar, United States 
June 1997 Audit & Supervisory Board Member, Sunstar Inc. 
Aug. 2002 Representative Partner, Oh-Ebashi LPC & Partners 
June 2006 Audit & Supervisory Board Member, Nidec Corporation 
Mar. 2012 Member of the Board, NEXON Co., Ltd. (current) 
June 2012 Member of the Board, Ebara Corporation 
June 2013 Member of the Board, Sony Financial Holdings Inc. 
June 2013  Audit & Supervisory Board Member, Takeda Pharmaceutical 

Company Limited 
June 2016 Member of the Board, Takeda Pharmaceutical Company Limited 
June 2021 Member of the Board, TOA Corporation (current) 
Feb. 2023 Partner, Oh-Ebashi LPC & Partners (current) 
June 2025 Director (Non-Executive), JERA 

Director1,3

David Crane
Director1,3

Shiro Kuniya

Board meetings attended:
ー

Board meetings attended:
ー

Director1

Kazuhiro Nabeta

Board meetings attended:
13/14 (93%)
Term of o�ce: 1 year

Apr. 1986 Joined Chubu Electric Power Co., Inc. 
July 2015  Executive O�cer, General Manager of Electronics & Telecommunications 

Department, Chubu Electric Power Co., Inc. 
Apr. 2016  Executive O�cer, General Manager of Group Corporate Planning & Strategy 

Division, Chubu Electric Power Co., Inc. 
Apr. 2018  Executive O�cer, General Manager of Corporate Headquarters, Chubu 

Electric Power Co., Inc. 
Apr. 2020  Senior Managing Executive O�cer, General Manager of Research & 

Development Division, Chubu Electric Power Co., Inc. 
Apr. 2023  Senior Managing Executive O�cer, General Manager of Research & 

Development Division, CTO, CSO, Chubu Electric Power Co., Inc. 
Apr. 2024  Executive Vice President, General Manager of Corporate Planning & Strategy 

Division and CIO, Chubu Electric Power Co., Inc. 
June 2023 Director (Non-Executive), JERA 
June 2024  Director, Executive Vice President, General Manager of Corporate Planning & 

Strategy Division and CIO, Chubu Electric Power Co., Inc. (current)

In addition to his deep insight into global political, economic, industrial, and 
cultural trends, David Crane has a thorough understanding of US policy and 
regulatory frameworks, as well as strong relationships with top leaders in 
both the public and private sectors. With extensive management experience 
as a director of global energy companies both in the United States and 
internationally, and broad expertise in the energy industry, we consider him well 
quali�ed to serve as a director and expect that he will contribute meaningfully 
to the enhancement of JERA’s corporate value.

With extensive experience as a lawyer in both Japan and the United States, 
Shiro Kuniya has a strong background in international transactions, dispute 
resolution, M&A, corporate misconduct response, corporate governance, 
and risk management. He has also served as an outside director for several 
global companies in Japan. Drawing on his legal expertise and management 
perspective developed through these roles, we believe he is well quali�ed to 
serve as a director. We expect he will provide objective and expert guidance on 
matters such as compliance and o�er appropriate oversight of the JERA Group’s 
business operations.

Reason for Appointment Reason for Appointment

Corporate Auditors

Director1

Daisuke Sakai

Board meetings attended:
16/16 (100%)
Term of o�ce: 2 years

Apr. 1994 Joined Tokyo Electric Power Co., Inc. 
Apr. 2016 General Manager, Business Planning O�ce, TEPCO Fuel & Power, Inc. 
Apr. 2019 President, TEPCO Logistics Co., Ltd. 
Apr. 2021  General Manager, Corporate Planning O�ce, Corporate Management & 

Planning Unit, TEPCO Holdings, Inc. 
Apr. 2022  Managing Executive O�cer, Corporate Planning and Business 

Reorganization Manager, TEPCO Holdings, Inc. 
  Jointly in charge of Business Development and Alliances
  President, TEPCO Fuel & Power, Inc. (current)
Apr. 2023 Executive Vice President, TEPCO Holdings, Inc. 
  Jointly in charge of Corporate Planning and Business Reorganization
June 2023 Director (Non-Executive), JERA 
June 2023 Representative Executive Vice President, TEPCO Holdings, Inc. 
  Jointly in charge of Corporate Planning (current)

Corporate Auditor

Shuichi Kimura
Corporate Auditor2,4

Hideo Oishi
Board meetings attended:
24/24 (100%)
Auditor panel meetings attended:
25/27 (93%)
Term of o�ce: 6 years

Board meetings attended:
21/24 (88%)
Auditor panel meetings attended:
27/27 (100%)
Term of o�ce: 2 years

Board meetings attended:
21/21 (100%)
Auditor panel meetings attended:
21/21 (100%)
Term of o�ce: 1 year

Corporate Auditor2

Masahiro Onodera

Apr. 1991 Joined Chubu Electric Power Co., Inc. 
Apr. 2018  General Manager, Maintenance Group, Thermal Power 

Generation Business in the Power Generation Company, 
Chubu Electric Power Co., Inc. 

Apr. 2019  General Manager, Kawasaki Thermal Power Station, O&M 
Department, JERA 

Apr. 2021  General Manager, Nuclear Safety Research & Development 
Center, Research & Development Division, Chubu Electric 
Power Co., Inc. (Seconded from the O&M Engineering Group, 
JERA) 

Apr. 2023 Senior Supervisor, the Auditor’s Section, JERA 
June 2023 Corporate Auditor, JERA 

Apr. 1986 Joined Tokyo Electric Power Co., Inc. 
Sep. 2012  Secretariat of Corporate Management Reform Division, and Secretariat of 

the Nuclear Reform Special Task Force, Tokyo Electric Power Co., Inc. 
June 2013  General Manager of Nuclear Fuel Cycle Department, Nuclear Power & Plant 

Siting Division, and Secretariat of the Nuclear Reform Special Task Force, 
Tokyo Electric Power Co., Inc. 

June 2017  General Manager of Resource Aggregation O�ce, TEPCO Research Institute, 
and Secretariat of the Nuclear Reform Special Task Force, Nuclear Reform 
Unit, TEPCO Holdings, Inc.

Feb. 2018  Nuclear Power & Plant Siting Div., TEPCO Holdings, Inc. (Seconded to 
Nuclear Fuel Transport Company, Ltd.) 

June 2018 Corporate Auditor, Nuclear Fuel Transport Company, Ltd. 
June 2024 Corporate Auditor, JERA

Apr. 1985  Joined the Japan Development Bank (now the Development 
Bank of Japan Inc.) 

June 2015  Member of the Board of Directors and Managing Executive 
O�cer at the Development Bank of Japan Inc. (until June 2018) 

June 2016  Executive Director, Research Institute of Capital Formation at 
Development Bank of Japan Inc. 

Apr. 2019 Corporate Auditor, JERA

At JERA, we designate outside directors and corporate auditors who meet specific criteria as being independent of the company. We expect these independent officers to act impartially, free from influence by major shareholders and executives, and to consider the interests of all stakeholders in the management 
and operations of our company. Their participation ensures meaningful and effective board discussions. Despite being an unlisted joint venture, we are committed to ensuring a board composition and deliberation process that uphold transparency, fairness, and impartiality.

1 Indicates an outside director as defined in Article 2-15 of the Companies Act
2 Indicates an outside auditor as defined in Article 2-16 of the Companies Act
3 Indicates an independent outside director as defined in JERA’s independence criteria
4 Indicates an independent outside auditor as defined in JERA’s independence criteria

Reappointed

Reappointed

Outside

Outside

Outside OutsideIndependent Independent Reappointed Outside

OutsideOutside Independent
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A Decade of Accomplishments
A Bright Future in an Evolving Energy Landscape

Creating Corporate Value and a Culture of Safety
You have been serving as an outside director at JERA since 2021. How do you see your 
role in this position?

As an outside director for JERA, I see my role as helping executive management create and protect 
corporate value. I try to do this by sharing many of the lessons I learned working for an international 
energy company for thirty-six years that are applicable to the challenges facing JERA.

One of the key roles of a Board is to help management develop and execute a strategic plan, 
allocating human and financial capital in line with that plan. At Chevron, I was responsible for devel-
oping the corporation’s strategic and business plans, and I’m able to bring that experience to the 
JERA Board discussions as we discuss its strategies and plans.

How a company successfully manages its relationships with governments and communities is 
particularly important for JERA as the regulatory landscape evolves due to the energy transition and 
JERA grows its international portfolio. I had the opportunity to lead Chevron’s government and 
public affairs team, and this experience has been directly relevant to JERA’s activities both in Japan 
and at its international locations.

The final point I would like to address is a company’s approach to safety. Like JERA, Chevron 
prioritizes safety above everything else. I believe that directors, and outside directors in particular, 
have the responsibility to ensure that safe practices are embedded in everything JERA does. I share 
with JERA management Chevron’s safety philosophy with the goal of further improving JERA’s safety 
culture and performance.

As the Energy Landscape Evolves, JERA can Realize its Mission and Vision 
by Continuing to Focus on Key Areas
As JERA marks its 10th anniversary, what are your hopes and expectations for the com-
pany’s future?

Congratulations to JERA on its 10th anniversary. All employees should take great pride in what has 
been accomplished over the past decade. JERA has become a truly global energy company that is 
valued and respected by all its stakeholders, and whose views are sought by policymakers and opinion 
leaders around the world.

As we look forward, JERA has a very bright future and must successfully navigate an evolving 
landscape in order to realize its mission and vision. Part of this evolution is caused by the energy 
transition and the resultant changes in energy policies, as well as the new technologies that are needed 
to make the transition work effectively. The company needs to continue to engage with key policymak-
ers to ensure that the laws and regulations that are enacted work for society and industry. It must also 
continue to develop new technologies to make its products ever cleaner, affordable, and reliable.

Another part of the evolution is the shift from having JERA’s shareholders as the major customers of 
its electricity to a situation where its portfolio of customers is much more diverse. This requires different 
skill sets, work processes, and systems. It also requires a more externally oriented mindset.

My final expectation for JERA as we look to the future is that the company continues to have a 
culture that prioritizes safety, values its employees and encourages them to achieve their full potential, 
attracts the best partners, and is seen as a valued contributor to society.

Board Operates with Openness and Candor
What are your observations regarding the discussions and governance practices at the 
Board of Directors?

Discussions at and around the Board of Directors meetings are very open and candid, with each 
director being encouraged to express their views based on their particular background and experi-
ence. While most often we are able to reach unanimity on decisions, we have had a few times when we 
were not unanimous, yet we all supported the majority view. In my opinion, this is a sign of a healthy 
Board̶one in which we feel free to express a diverse set of opinions even if they challenge the views 
of other directors or management.

There is a strong emphasis on ensuring directors (particularly outside directors) understand the issues 
thoroughly. We have briefing sessions before every Board meeting to answer any of our detailed ques-

tions and have the opportunity for one-on-one discussions with management on areas of interest.
The Board of Directors and management treat corporate governance very seriously, including in 

JERA’s relationship with its shareholders. This relationship is multifaceted, with the shareholders being 
simultaneously investors, customers, and competitors. Over the past few years, JERA has become more 
and more cognizant of these different facets of the relationship and has put in place processes to 
ensure appropriate interactions with its shareholders.

Joseph M. Naylor
Independent Outside Director, JERA Co., Inc.

Joseph M. Naylor previously served as Corporate Vice President 
of Chevron, covering policy, government and public affairs. He 
joined JERA in April 2021 as a member of the Board of 
Directors.
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Sustainable Energy Solutions for a Better World̶
Our Responsibility

Sustainable Energy: A Path to Net-Zero Emissions
You have been serving as an outside director at JERA since 2023. How do you see your 
role in this position?

My role as an independent outside director is, firstly, to bring forth views and perspectives from 
my varied experience in politics and geopolitics, governmental considerations regarding fiscal 
matters and regulations, perspectives from both the government and private sector angles, and 
knowledge of Southeast Asian regional economies and the private sector, particularly finance.

Secondly, I must be convinced that every project meets the test of substance, that is, it builds on 
our core capabilities, especially in all aspects of power generation, including reduction in emissions, 
and procurement and trading of fuel. The project must also more than satisfy regulatory compliance 
and meet financial hurdle aspirations. Most importantly, projects must clearly exemplify our goal of 
decarbonization towards achieving JERA Zero CO2 Emissions 2050.

Thirdly, overall, I will help ensure that there is a proper governance structure throughout JERA, 
across the various markets that we operate in, with appropriate reporting lines of responsibilities and 
well-stated key performance indicators, especially for project leaders, for any project under 
consideration.

Finally, I will help ensure that the mission and vision is truly lived out and that these statements 
will be revised as necessary. Thus far, JERA has evolved remarkably, and I continue to find my inde-
pendent outside director role fulfilling.

JERA̶Embarking on a Path Toward Generating More Sustainable, Clean Energy
As JERA marks its 10th anniversary, what are your hopes and expectations for the 
company’s future?

JERA has come a long way in the last decade and can justifiably be proud of the following 
achievements:
•  Ability to come into its own meaningfully, away from its shareholders’ wings̶Tokyo Electric Power 

Company Holdings, Incorporated and Chubu Electric Power Co., Inc.̶and has successfully inte-
grated the domestic and international fuel and thermal power plant operations. 

•  Competency in starting new clean energy projects in the renewable space, including the acquisition of 
Belgian offshore wind firm Parkwind N.V. and successfully integrating these operations into JERA Nex bp.

•  Advanced decarbonization efforts toward achieving JERA Zero CO₂ Emissions 2050, notably by reduc-
ing CO₂ emissions at existing thermal power plants through hydrogen and ammonia substitution.

•  Acquired leadership in liquefied natural gas procurement and trading.
•  Competency in financial management across many fronts̶from existing projects to trading to new 

clean energy solutions.
•  Establishment as a global company in terms of mounting acquisitions or seeking investments in 

regional partners, where regulations do not permit complete ownership.
　I expect JERA to continue seeking participation in different energy solutions all over the world, in 

its trademark cautious and responsible manner. I wish JERA many more successful decades to come.

Diversity of Views Essential to Perspectives on Different Business Areas 
and Governance, and Sense of Mission
What are your thoughts on the discussions at the Board of Directors Meeting on 
governance from a diversity perspective?

The Board of Directors is currently able to offer and discuss a wide range of views given the diverse 
skill sets and experience of individual directors. There is an ideal combination of executive and 
non-executive directors, as well as two directors representing shareholders. Many directors have 
specific experience in global businesses (especially in strategy formulation, mergers and acquisitions, 
risk management, and sustainability and climate change issues), the energy/trading space, or gov-
ernmental regulations. Others are competent in finance, technology, and consultancy. All directors 
uphold strong governance principles.

Given the diversity of skills and experience, discussions at the Board of Directors can best be 

described as robust and thorough. The Chairman of the Board has been skillfully handling discus-
sions, be they difficult or easy conversations. He has been very mindful about tapping the views of 
any director who wishes to contribute. Credit should also be given to senior management members 
who are always able to address issues or concerns competently and professionally.

Going forward, if the company is able to tap into the wide, varying experiences and diverse skill 
sets of the different directors, discussions at the Board of Directors can continue to be deep and 
robust. Likewise, succession planning of senior management members should continue to ensure 
that such members are equipped with the requisite experience and skills to accomplish their tasks 
competently.

Lim Hwee Hua
Independent Outside Director, JERA Co., Inc.

Lim Hwee Hua has extensive knowledge and experience of the 
evolving political and economic trends in Asia, including a long career 
as a member of Singapore’s Parliament and as a corporate executive. 
She joined JERA in June 2023 as a member of the Board of Directors.
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Risk Management

Fundamental Approach and Issue Awareness
We strive for effective risk management by understanding 

the risks associated with our corporate activities and minimiz-
ing losses when these risks materialize. These efforts support 
our goal of enhancing corporate value and fulfilling our social 
responsibility to stakeholders.

Potential risks that could have a significant impact on our 
corporate activities include market risks (commodities, foreign 
exchange, and interest rates); risks of policy changes, particu-
larly in energy and environmental policies; business investment 
risks, including surges in labor costs and prices of materials and 
equipment, quality control issues related to fuel properties, 
damage to company facilities due to operational accidents or 
natural disasters, shutdowns, or construction delays; compli-
ance risks; reputation risks; and threats such as cyberattacks and 
malware affecting power plant control systems and other 
critical infrastructure.

In addition, geopolitical risks arising from heightened politi-
cal and social tensions between countries and regions, such as 
the situation in Russia and Ukraine and US-China relations, must 
be appropriately addressed in the same manner as country risks 
(risks arising from political instability in a given country).

The JERA Group is committed to the continued enhance-
ment of its risk management to fulfill its social responsibility as 
an energy company that supports social infrastructure.

Risk Management System
We have established a highly effective risk management 

system headed by the company President, Director, CEO and 
COO to ensure that we can provide a stable supply of energy in 
addition to other important social responsibilities. In non-
emergency situations, our fundamental approach to risks 
associated with our business activities is to manage them 
within the execution of duties by the unit responsible for the 

operations. When the risk affects multiple divisions, we manage 
it appropriately in a cross-organizational manner. In the event of 
a crisis, an emergency task force headed by the company 
President, Director, CEO and COO is deployed to respond 
quickly and appropriately to minimize the impact on our 
business.

In addition, the Financial Strategy and Planning Division, 
which serves as the risk management division at JERA, is organi-
zationally and structurally independent from each division that 
conducts business, contributing to healthy tension within the 
system. The Risk Management Committee, chaired by the 
company President, Director, CEO and COO, meets quarterly 
and is attended by several parties to ensure appropriate 

monitoring of risks (see Risk Management Structure below). 
These include the C-suite executive or officer in charge of each 
division, corporate auditors, and the Internal Audit Group, 
among others. In particular, we strive to prevent risks from 
materializing by reporting on our policies and specific measures 
for dealing with risks that could significantly impact our busi-
ness. In the unlikely event that a risk materializes, the necessary 
reports on the response are provided on a quarterly basis.

The matters discussed by the Risk Management Committee 
are reported as appropriate to the Board of Directors. For newly 
appointed outside directors, we provide explanations of our 
Risk Management System and methods, facilitating an 
exchange of views to incorporate their insights.

Risk Management Structure Risk Assessment Flowchart(as of July 31, 2025)

Board of Directors

President, Director, CEO and COO (Chief Executive O�cer of Risk Management)

Executive O�cers, Division Heads, and Section General Managers

Units responsible for risk management

Executive O�ce
(Financial Strategy and Planning Division)

Chair: President, Director, CEO and COO
Vice Chairs: Chief Financial O�cer (CFO), Chief Business Support & 
 Solutions O�cer (CBSSO)
Committee Members: Chair & Global CEO, C-suite Executives, Executive O�cers, 
 Head of the Group Business Management Division, 
 and Head of the General A�airs Division
Observers: Corporate Auditors, Executive O�cer for Enterprise 
 Value Creation, Head of the Internal Audit Group
Advisors: Presidents of important subsidiaries and external experts

Risk Management Committee

Power plants/
construction sites/

LNG centers
Branch o�ces Group companies

Board of Directors

Leadership Panel

Risk Management Committee

Risk Identification and Evaluation

Selection of Significant Risks

Deliberation and affirmation of management status and response 
policies for significant risks subject to review by senior management

Divisions, groups, and sections create risk scenarios that the Risk 
Management Committee Executive Office reviews and integrates into a 
risk map

Selection, affirmation, and evaluation of significant risks subject to review 
by senior management
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Highly Effective Risk Management
Our approach to risk management is based on combining the 

functions of integrated risk management, evaluation of financial 
soundness, and evaluation of individual investments.

Integrated Risk Management
Integrated risk management defines and classifies the risks 

we face into three categories: operational risk, market risk, and 
credit risk. We quantify our total risk exposure based on market 
risk and credit risk. The difference between total risk exposure 
and risk capital is calculated as the risk buffer.

Our risk buffer is maintained at a certain level by considering 
operational risk as an uncertainty for which the probability of 
occurrence is incalculable.

Operational risk is managed using a risk heat map that has 
impacts management activities on the vertical axis and the 
likelihood of risk occurrence on the horizontal axis. For each 
managed risk, we take measures such as retention, mitigation, 
and transference in cooperation with each division and the 
Financial Strategy and Planning Division, depending on the type 
and characteristics of the risk.

Among operational risks, risks that have a high impact on 
management activities and a high likelihood of risk occurrence 
are identified as significant risks subject to review by senior 
management. The Risk Management Committee, the Leadership 
Panel, and the Board of Directors meet quarterly to discuss the 
level of integrated risk, along with the policies and specific 
measures for addressing these significant risks, which are 
reviewed in particular by senior management.

Risk Heat Map

The next page lists major risks that could affect the group's 
performance and financial position, reflecting the significant 
risks subject to review by senior management.

Evaluation of Financial Soundness
In our evaluation of financial soundness, we use the rating 

methodologies of rating agencies to evaluate the long-term 
outlook for financial rating levels in the business planning work-
flow and implement balance sheet management to maintain our 
credit rating of A through FY2035.

Evaluation of Individual Investments
After confirming the consistency of individual investment 

evaluations with our field-specific investment strategies, our 
Investment Valuation Committee, which includes members with 
experience in investment screening at financial institutions and 
other organizations, conducts reviews by which we verify the 
long-term investment potential.

In addition, we properly evaluate and manage risks by engag-
ing in regular monitoring and establishing withdrawal criteria.

Our risk-return analysis utilizes more than 200 guideline rates 
calculated for each strategic target country and business.

Investment Valuation Process
Operational

risk

Market risk

Credit risk

Risk
bu�er

Risk
capital

(equity)

Total risk
exposure

Risks for which 
statistical probability 
of occurrence can 
be calculated

Uncertainties whose 
probability of 
occurrence cannot 
be calculated

Signi�cant risks subject to 
review by senior management

Likelihood

High

Low
HighLow

Risks other than signi�cant risks subject 
to review by senior management

Review according to risk 
response measures and 
change in impact on 
management activities

Im
pa

ct

Board of Directors

Execution of investment

Investment Valuation Committee

Leadership Panel

Investment Valuation Committee

Leadership Panel

Review items

•
•

•
• 

Consistency with strategy
Management resource
constraints
Risk-return analysis
Negotiation policy

Main items monitored

•

•

Return on investment
and cash �ow
Risk parameters

Review items

•
• 

Risk-return analysis
Company-wide �nancial
impact

Withdrawal
criteria

Monitoring (quarterly)

WithdrawSellKeep

In
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Risk Management
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Risk Management

Group Business Risks
The main risks that could impact the business performance and financial condition of our group include the following.

Risk Categories Details Countermeasures

(1) Risks related to shareholder relationships

① Capital relationships with shareholders ● Differences of opinion among shareholders ● Enhancement of communication through three-company discussions and other forums

② Transactions with shareholder group companies ● Changes in contracts or transaction terms ● FY2025 contracts have been concluded; in-year matters handled through ongoing discussions

(2) Risks related to the external environment

① Economic and weather conditions
●  Impact of economic trends and temperature fluctuations on 

electricity sales volume
● Continuous monitoring of economic trends
● Operational adjustments such as increased output and maintenance scheduling at power plants

② Fuel price fluctuations
●  Impact of market price and exchange rate fluctuations on fuel 

costs
● Timely reflection of market fluctuations in fuel procurement with major clients

③ Changes in the competitive environment
● Growing complexity in forecasting energy supply and demand 
● Acceleration of policy deliberations on GX-ETS introduction
● Progress in nuclear restarts and renewable energy expansion

● Establishment of a competitive and flexible fuel procurement portfolio
●  Promotion of low-carbon thermal power generation using hydrogen and ammonia, and improving 

efficiency by replacing aging facilities

④ Adaptation to a decarbonized society
●  Introduction and strengthening of legal and regulatory 

frameworks
●  Replacement of aged facilities with cutting-edge, high-efficiency alternatives in order to avoid 

stranded, unprofitable thermal power assets

⑤ Exchange rate fluctuations
●  Risk of capital reduction due to yen appreciation (foreign currency 

translation adjustment risk)
● Partial risk mitigation through foreign currency-denominated liabilities

⑥ Interest rate fluctuations ● Risk of increased interest expenses ● Procurement of the majority of interest-bearing liabilities at fixed interest rates

(3) Risks related to business activities

① Fuel business
Cross-Business Risks
●  Changes in the business environment (e.g., rising labor and 

material costs)
Fuel Business
● Risks related to price fluctuations and credit
● Risks from policy changes in investment destination countries
Overseas Power Generation and Renewable Energy Business
● Supply chain disruptions
Domestic Thermal Power Generation and Gas Business
● Changes in demand, market conditions, and regulations

Cross-Business Risks
● Strict pre-investment screening, post-investment monitoring, and defined exit criteria
Fuel Business
● Establishment of risk limits and monitoring of compliance to address price fluctuation and credit risks
●  Pursuit of a stable business environment via the Japanese government and local partners to 

mitigate policy change risks
Overseas Power Generation and Renewable Energy Business
●  Development of a "glocal" system, safe and efficient asset management, and effective 

management of platform investments
Domestic Thermal Power Generation and Gas Business
● Creation of a strong sales portfolio through a mix of bilateral and market-based trading

②  Overseas power generation and renewable 
energy business

③  Domestic thermal power generation and gas 
business

④ Natural disasters and unexpected accidents
●  Natural disasters, equipment-related accidents, terrorism, war, and 

civil unrest
● Formation and maintenance of optimal facilities; ensure disaster resilience

(4) Other risks

① Compliance ● Incidents of legal violations or unethical corporate conduct
● Initiatives to embed corporate ethics in business operations
●  Establishment of a new structure for a three lines of defense and clarification of internal rules to 

respond to business improvement recommendations

② Information management ● Risk of information leaks ● Rigorous management of information through refinement of internal rules and employee training

Note: The above table is based on the information in our annual securities report (FY2024)
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Business Continuity Management
To ensure that our group’s important operations are not 

disrupted and can be quickly restored even in the event of major 
risks such as natural disasters or the spread of infectious diseases, 
it is essential to engage in ongoing preparedness efforts during 
normal times. Therefore, in compliance with legal requirements, 
we have formulated the Operational Disaster Risk Reduction 
Plan, the Operational Plan for the Protection of Citizens, and the 
Operational Plan for COVID-19 and Other Pandemic 
Countermeasures. We have also established business continuity 
management (BCM) policy based on international standards.

Strategic Activities Based on the BCM Policy
We have established the following basic policy for BCM:

●  In the event of any disaster or emergency, we will place the 
highest priority on the safety and security of people and 
ensure public safety in compliance with laws and regulations.

●  In order to fulfill our responsibility as an energy provider sup-
porting the social infrastructure in Japan, we will contribute to 
society and local communities by quickly restoring and continu-
ing our core business of supplying them with electricity and gas.
Under this basic policy, we formulate a BCM promotion plan 

each fiscal year and systematically carry out BCM activities, 
including training, proactive measures, and education.

BCM Promotion System
To monitor the progress of BCM activities, we have estab-

lished the BCM Subcommittee and specialized working groups 
(WGs) to formulate training plans and track the progress of 
preventive measures.

Beginning in FY2025, we established a BCM Executive 
Committee, with participation from external advisors, as a 
forum for management to deliberate and decide on key matters 
concerning company-wide BCM and the evaluation of associ-
ated initiatives.

Enhancing Execution Through Training Drills
During training, we collect and coordinate information in 

anticipation of a supply-demand crunch following a large-scale 
earthquake, ranging from devising recovery plans for thermal 
power plants and sharing information with affected facilities to 
issuing press releases. When formulating training scenarios, we 
anticipate severe conditions, including widespread power 
outages and communication disruptions. We conduct training 
on the use of backup systems and satellite communications, as 
well as information coordination with power grid operators.

Additionally, we are enhancing our emergency response 
capabilities by conducting targeted training for various crisis 
events, such as responding to intrusions at power plants and 
dealing with fuel tanker incidents.

Strengthening of Response to Cyberattacks
In light of the recent increase in damage caused by cyberat-

tacks, we are continuously conducting recovery and informa-
tion coordination drills in preparation for a potential 
cyberattack on a power plant.

To formulate a business continuity plan for potential system 
disruptions during cyberattacks, the Cybersecurity Measures 
Working Group has been established to reevaluate the impacts 
on critical systems. Plans are underway to develop recovery and 
response protocols for cyberattacks and to conduct company-
wide training drills.

Third-Party Assessment of BCM
In July 2023, we obtained resilience 

certification for our business continu-
ity initiatives following a rigorous 
review by external experts. We also 
engage third-party organizations to 
evaluate our training exercises and 
continue to work on enhancing their 
effectiveness.

Policy
establishment

Analysis
and review

Revision and
improvement

Planning

Annual implementation

BCM
Cycle Business continuity

strategy
Review of measures

Training and education
Preventive measures

In-house training drills
Board of Directors

(Newly established) BCM Executive Committee 
Chief Examiner: President, Director, CEO and COO

Equipment 
Measures WG

System 
Measures WG

Supply and 
Demand 

Measures WG
Cybersecurity 
Measures WG

Disaster 
Prevention 

Measures WG

Business Continuity Management Subcommittee
(BCM Subcommittee)

Risk Management

85J E R A  G R O U P  I N T E G R AT E D  R E P O R T  2 0 2 5

Medium and Long-
Term Strategy

The Infrastructure 
Behind Our StrategiesAbout JERA Business Initiatives Data



Fundamental Approach
At JERA, our mission is to provide cutting-edge solutions to 

the world's energy issues.
The use of information technology is indispensable for 

achieving this mission, and we have established the JERA Group 
Information Security Basic Policy to protect our information 
assets and enhance the safety of transactions.

At JERA, we have formulated a roadmap for future security 
initiatives, including a plan to establish a global security infrastruc-
ture to improve security across the entire group.

In addition, to promote operational efficiency through the 
use of secure generative AI, we have formulated the JERA AI 
Usage Guidelines, which include security requirements and 
usage protocols. We have shared these guidelines with all 
officers and employees.

Enhancement of Information Security 
Measures for Domestic and Overseas Group 
Companies

We base our group’s security initiatives on the Cybersecurity 
Management Guidelines established by the Ministry of 
Economy, Trade and Industry to review and implement JERA 
group security initiatives. We are also promoting security man-
agement at group companies both in Japan and overseas, with 
ongoing efforts to strengthen information security through risk 
management and employee training. Additionally, in March 
2024, we obtained Information Security Management System 
(ISMS) certification for a portion of the operations at our group 
company, JERA Cross Co., Inc.

Cybersecurity Management System
To promote cybersecurity, we have established a framework 

for managing cybersecurity risks under the responsibility of 
senior management and our Chief Information Security Officer 
(CISO).

The Security Subcommittee, headed by the CISO, has been 
established to promote cybersecurity activities during normal 
operations in coordination with the Risk Management 
Committee, which oversees the entire risk management 
structure.

Moreover, we have established security management func-
tions and the Security Incident Response Team (JERA-SIRT) to 
support the CISO and management in overseeing cross-organi-
zational security measures and incident response.

Enhancement Information Security Measures
The scope of the JERA Group information Security Basic 

Policy extends to all personnel involved in operations and all 
resources used in operations, such as materials and environ-
ments. In addition to properly managing and protecting related 
information assets through periodic vulnerability assessments 
and centralized vulnerability management, we are working to 
strengthen security measures to address risks such as 
cyberattacks.

There continued to be no serious incidents related to infor-
mation security or the protection of personal information in 
FY2024.

We continuously educate all employees who handle infor-
mation assets to raise their awareness of information security 
and improve their skill level. Our aim is to ensure thorough 
compliance with this policy and relevant laws and regulations.

JERA Group Information Security Basic Policy
https://www.jera.co.jp/en/security

Education and Training on Information Security (FY2024)

Security Education Training on Targeted Email 
Attacks

Participants:  4,747 (including 
officers, employees, 
and temporary staff )

Frequency: Once a year
Method: e-learning

Participants:  4,858 (including 
officers, employees, 
and temporary staff )

Frequency: Twice a year
Method: Email

Board of Directors

Relevant Internal 
Departments

Information Security Incident Response Team (JERA-SIRT)

User and Information System Teams

Relevant External 
Parties

Risk Management 
Committee

Security 
Subcommittee

Chief Executive 
Officer of Security

Heads of Security 
Management 
(Headquarters)

Heads of Security 
Management

(Control Systems)

Security Technology 
Evaluators

(Control Systems)

Chief Information 
Security Officer

(CISO)

JERA - SIRT
(Security Incident 
Response Team)

Security Governance 
System

Framework for Responding to Information 
Security Incidents and Reporting Lines

External Response

Coordination External Response

Notification Protocols

Security 
Management System

Cybersecurity Management Structure

Framework for Responding to Information 
Security Incidents

(as of July 1, 2025)

Information Security
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Compliance

Fundamental Approach to Promoting 
Compliance
Defining our Vision of Compliance as "To be" to Advance 
Our Distinctive Approach

The JERA Group, with approval from the Board of Directors, 
has established and announced the Corporate Compliance 
Policy, which serves as the foundation for achieving our 
Corporate Philosophy and sets forth the obligations for all offi-
cers and employees. As a company that owns and operates an 
entire value chain stretching from upstream fuel development 
and procurement to power generation and wholesale electricity 
and gas sales, we have a responsibility to address a range of 
compliance challenges. We have defined JERA’s vision of compli-
ance as "To be" and strengthened our Three Lines of Defense 
framework while incorporating lessons from a recent incident 
(  P.89). As a united group, we will continue striving to conduct 
business activities with compliance as our top priority.

To 
be

Discipline and 
autonomy

●  Each division and affiliated company autono-
mously promotes compliance activities under 
the group-wide Corporate Compliance Policy

●  Discipline is based on societal and stakeholder 
expectations, rather than sorely internal 
viewpoints

From reactive to 
proactive risk 
management

●  Risk areas are analyzed and identified to 
enables the implementation of proactive, 
balanced measures before any incidents occur

●  Compliance risk management is strengthened 
during normal operations in order to help 
minimize the impact of compliance violations 
during emergencies

Fostering a 
corporate culture 
where people can 
speak up

●  Efforts are made to foster and embed a corpo-
rate culture where employees can voice 
concerns when irregularities are perceived

●  Initiatives are reinforced to encourage active 
participation in compliance activities

Compliance Promotion System
Assigning Compliance Managers to Each Organization 
and Office Under the Compliance Committee to 
Facilitate Autonomous Compliance Efforts

JERA established the Compliance Committee to review and 
decide on various compliance-related measures. The commit-
tee meets at least twice a year. We will continue striving to 
maintain a compliance promotion system that extends from 
management to all employees.

Compliance Program Structure

Compliance Education and Training
Compliance Promotion Month, Power Plant Visits, and 
Other Initiatives to Foster a Corporate Culture Where 
Employees Can Speak Up

We reflect the views and feedback of Compliance 
Committee members and employees in our compliance-related 
education and training.

In FY2024, we implemented various education and training 
programs and information sharing initiatives with an emphasis 
on two-way communication.

In FY2025, we will carry out measures focused on proactively 
addressing risks and further enhance education and training 
aimed at fostering a culture where employees can make their 
voices heard.

FY2024 Compliance Education and Training Measures
●  Distributed monthly compliance messages from executives to 

all employees
●  Revised the JERA Compliance Guidance and case studies 

collection
●  Held Compliance Promotion Month, implementing e-learning 

based on the Corporate Compliance Policy while integrating 
compliance managers’ messages in discussions at organiza-
tions and offices

●  Organized power plant visits to listen to employee concerns 
and review opportunities for improvement

●  Streamlined information delivery channels by leveraging 
various tools

Key Compliance Issues
Measures Focused on Fair, Equitable Trade and 
Corruption Prevention

The JERA Group conducts business activities in compliance 
with domestic and international laws, upholds the principles of 
free trade and market competition, and is committed to equi-
table and fair trade with stakeholders. We also build and main-
tain fair and transparent relationships with political and 
administrative entities in each country and region, while devel-
oping appropriate business activities globally. 

Prioritization of Compliance with Electricity Business-
Related Legislation

We give top priority to compliance with competition laws 
and the Electricity Business Act, including adherence to the 
Guidelines for Proper Electric Power Trade and ensuring nondis-
crimination between internal and external power recipients.

Board of Directors

Compliance Committee

JERA Organizations and Offices

Composition: 
Co-Chairs: Global CEO and Chair; President, Director, CEO and COO
Vice Committee Chair: Corporate Vice President
Members: C-suite executives, branch managers, labor union representatives, 
outside experts, etc.

Compliance 
Managers
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Compliance 
Program Members

●  Overall compliance measures
●  Investigations, corrective actions, recurrence 

prevention measures, and other important 
matters related to misconduct

●  Leading and setting an example for compliant business 
operations

●  Staying up to date with the latest compliance develop-
ments and providing recommendations

●  Fostering workplace dialogue
●  Responding appropriately to incidents
●  Other key duties

Proposals/Reporting

(as of July 1, 2025)

JERA Group Corporate Compliance Policy
https://www.jera.co.jp/en/sustainability/compliance/ethicspolicy

JERA Group Compliance Code of Conduct
https://www.jera.co.jp/en/sustainability/compliance/codeofconduct
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Compliance

Mutually Beneficial Relationships with Stakeholders
●  JERA publicly declared its commitment to further collabora-

tion and mutually beneficial relationships with suppliers, 
subcontractors, and others based on its Declaration of 
Partnership Building. In 2025, we also announced actions for 
the promotion of sharing and providing expertise as well as 
holding study groups related to the KENKO Investment for 
Health.

●  We are committed to responsible procurement in consider-
ation of corporate social responsibility and environmental, 
social, and corporate governance factors, including quality 
assurance, appropriate procurement cost management, 
compliance with laws, regulations, and corporate ethics, safety 
assurance, and business continuity planning.

●  As part of our efforts to prevent cartel and bid-rigging with 
competitors, we formulated and implemented our Internal 
Rules on Contact with Competitors in 2024.

Focused Countermeasures on Bribery Risks
●  To proactively prevent bribery of domestic and foreign public 

officials, we have established and strictly comply with inter-
nal rules that prohibit all forms of bribery. We also implement 
monitoring and oversight to ensure compliance.

●  We conduct e-learning programs on bribery prevention.
●  We also conduct due diligence to prevent corruption, par-

ticularly for transactions and mergers and acquisitions in 
countries and regions with high corruption indices.

Whistleblower System
Fostering of a Culture Where Employees Can Speak Up by 
Enhancing the Accessibility of the Whistleblower System

We have established a whistleblower hotline (the 
Compliance Hotline) to prevent compliance violations and 
quickly detect and resolve any violations that do arise. Our 
internal whistleblower rules stipulate that anonymous report-
ing is possible, retaliation or any disadvantageous treatment is 
strictly prohibited, and external and various other hotlines are 
available. In addition, we conduct e-learning programs on 
whistleblowing for all employees.

Whistleblowing Process

FY2024 Measures to Improve Accessibility of the 
Whistleblower System

●  Revision of Internal Whistleblower Rules
  To further encourage the use of the whistleblower hotlines, 

we revised our internal whistleblower rules to make it obliga-
tory for employees to report misconduct promptly through 
internal channels, and clarified and strengthened our internal 
leniency system.

●  Introduction of Web-Based and Telephone-Based 
Whistleblower Hotlines

  To improve accessibility and ensure anonymity for our whis-
tleblower hotlines, we introduced a web-based hotline and 
telephone-based hotline operated by an external third-party 
provider.

●  Reinforced Linkage with the HR System
  We revised our internal rules on disciplinary actions to ensure 

coordination between the internal leniency system for 
whistleblowing and the disciplinary system.

In FY2024, a total of 25 cases were reported through the 
whistleblower hotlines. These consisted of 14 harassment 
reports, 5 reports of expenses misuse, 4 labor-related reports, 
and 2 other matters. We are enhancing our system to encourage 
and make it easier for employees to report concerns or miscon-
duct. This includes assigning dedicated staff, improving trust in 
the whistleblower system, and conducting regular awareness-
raising activities.

Whistleblowing Contact Points

Compliance Hotline
(Whistleblower Hotline)

Internal + External

Harassment Consultation 
Service

Internal + External

Working Hours Consultation 
Service

Internal

Anzen Post Internal

Requests web- or phone-
based consultation

Expresses preferences 
regarding the investigation 
approach

Receives feedback from the 
Compliance Hotline Office

Handles consultation request

Confirms the facts and conducts an 
assessment

Implements corrective actions and 
recurrence prevention measures

Considers the investigation 
approach (confirms the employee's 
intention if necessary)

Informs employee of the investiga-
tion results upon request

Conducts follow-up and monitoring 
of corrective actions and recurrence 
prevention measures when 
necessary

Employee Compliance Hotline Office
(Compliance  Supervision Unit, Legal Group)

Notes: 1,  The consultation method (such as a Teams meeting, email, or web-based 

whistleblowing system) is decided based on the employee’s preference.

 2, When necessary, relevant parties may be asked to cooperate with the investigation.

JERA Group Corporate Compliance Policy
https://www.jera.co.jp/en/sustainability/compliance/ethicspolicy

Procurement Policy
https://www.jera.co.jp/en/corporate/business/procurement

JERA Group Compliance Code of Conduct
https://www.jera.co.jp/en/sustainability/compliance/codeofconduct

Declaration of Partnership Building
https://www.jera.co.jp/en/sustainability/compliance/partner
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Compliance

Recurrence Prevention Measures in Response to a Business 
Improvement Recommendation
Overview

On November 12, 2024, JERA received a business improvement recommendation from the 
Electricity and Gas Market Surveillance Commission related to electricity selling bids in the spot 
market of the Japan Electric Power Exchange (JEPX). It was noted that a portion of surplus electricity 
from our power generation facilities had not been offered on the market.

Although certain employees were aware of the electricity not submitted for bidding, they did not 
recognize that this constituted a violation of the Guidelines for Proper Electric Power Trade stipulated 
by the Japan Fair Trade Commission and the Ministry of Economy, Trade and Industry. As a result, the 
situation continued for an extended period of time. The underlying factors included a lack of shared 
understanding of trading operations between the trading departments and other departments. The 
root causes were identified as insufficient organizational mechanisms and inadequate cultivation of 
a corporate culture for shared understanding.

Outline of Recurrence Prevention Measures
Based on the above root cause analysis, JERA formulated recurrence prevention measures cen-

tered on building mechanisms and cultivating corporate culture, with the aim of reducing the risk of 
inappropriate incidents and ensuring early detection and correction should they arise. As one mea-
sure for building organizational mechanisms, we established a new Three Lines of Defense frame-
work related to electricity market trading operations. To bolster the plan-do-check-act (PDCA) cycle 
in the first line of defense, we established a dedicated department responsible for defining and 
monitoring adherence to internal rules and processes for electricity market trading operations based 
on an understanding of business and legal requirements. We also established a dedicated second 
line of defense department specialized in electricity market trading to strengthen oversight. Through 
these efforts, we will prevent inappropriate incidents from occurring while adapting to changes in 
the business environment.

Progress on Recurrence Prevention Measures
Under our initiatives for building organizational mechanisms, we are working to strengthen 

systems that reduce the risk of inappropriate incidents, enable early detection, and facilitate 
improvements. This includes enhancing education on electricity market regulations and systems, 
reviewing and clarifying internal rule frameworks and business processes, and reinforcing proper 
data management frameworks.

Under our initiatives for cultivating corporate culture, we are striving to create an environment in 
which employees can ask advise and feel empowered to voice concerns whenever they feel uneasy 
in their work. Measures include meetings between onsite operations staff and the President, Director, 
CEO and COO and the COPTO, cross-organizational case study discussions, enhanced communica-
tion between departments engaged in electricity market trading, and establishing and raising 
awareness of consultation hotlines.

We will continue to implement these recurrence prevention measures while also setting clear 
goals and evaluation methods for each measure, reflecting on our efforts and steadily driving further 
improvement.

We believe that compliance is the non-negotiable 
foundation for everything we do.
I will personally take the lead in ensuring that recur-
rence prevention is thoroughly implemented.

We sincerely apologize to all market participants for any concerns raised in connection with our 
failure to offer a portion of our surplus electricity to the JEPX spot market for bidding. We also regret 
any concerns raised over our receipt of a business improvement recommendation from the 
Electricity and Gas Market Surveillance Commission.

We take this incident very seriously and have renewed our recognition of the importance of 
compliance. I myself will take the lead in making this matter a management priority. By continuously 
verifying and reviewing the effectiveness of our recurrence prevention measures, we will drive 
improvements in market trading operations through a dual focus on building organizational mecha-
nisms and cultivating corporate culture.

Beyond this incident, we will continue to appropriately address the environment surrounding our 
group and remain committed to compliance.

VO I C E

Hisahide Okuda
President, Director, CEO and COO

Board of Directors

CEO
JERA Transaction 

Monitoring Committee*2

Chief Optimization O�cer

First line

Chief Business Support & Solutions 
O�cer

Second line Third line

On-site Operations 
Department

PDCA frontline 
functions
(Do, Act)

Monitor

Recommendations

Con�rmation
Recommendations

Report

Independent evaluation

Internal Audit 
Group

Market Transaction 
Management Section*1

Power Operation 
Management Group*1

De�nition of rules and 
processes, compliance 

check (Plan, Check, Act)

Compliance and governance oversight
(Con�rmation that the �rst line of defense plan is 
compliant with laws and regulations and support 

for improving the relevant PDCA cycle)

Internal audits
(Annual evaluation of the status of rule 

development and compliance by the �rst and 
second lines of defense)

*1 Newly created as part of establishing the Three Line of Defense framework

*2 A council containing external experts that reports directly to President, Director, CEO and COO. The council reviews and confirms the legality and appropriateness of electricity and gas wholesale transactions.

PD
C A
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Human Rights

Fundamental Approach
Respecting for Human Rights as the Foundation of All Business Activities

We strongly recognize the importance of promoting human rights efforts. Our mission calls for 
contributing to the resolution of global challenges. Through our global business activities, we seek to 
help resolve energy challenges not only in Japan but around the world, and to achieve sustainable 
growth alongside society. To this end, we believe that respect for human rights forms the very 
foundation of all business activities.

We also believe that employees can only reach their full potential in a comfortable work environ-
ment free from discrimination and harassment. We are committed to acting with integrity and 
respect for human rights based on the highest ethical sense to fulfill our mission as a global 
company.

JERA Group Human Rights Policy and Structure
Establishing a Human Rights Policy and an Internal Whistleblower System for Human 
Rights Risks

In April 2022, we established the JERA Group Human 
Rights Policy. This policy was founded in accordance with 
international rules regarding human rights, such as the UN’s 
Universal Declaration of Human Rights and Guiding 
Principles on Business and Human Rights. We recognize the 
potential impact of our activities on the human rights of 
stakeholders, including customers and local communities, 
and this policy mandates a sustained effort to avoid complic-
ity in any human rights violations. In accordance with this 
policy, we undertake the identification, prevention, mitiga-
tion, monitoring, and rectification of human rights risks and report our findings at internal committee 
meetings. Information regarding this policy and our human rights initiatives is published on our 
website and other platforms as we continue to engage in open dialogue with our stakeholders.

Promotion of Human Rights Due Diligence and the Establishment and 
Operation of a Human Rights Structure
Working to Stably Maintain and Expand Value Chains That Contribute to Solving Global 
Energy Issues from the Perspective of Developing Human Rights Due Diligence

With the aim of promoting respect for human rights across our entire supply chain, we are work-
ing to establish a human rights due diligence framework that is based on the UN Guiding Principles 
on Business and Human Rights, the OECD Due Diligence Guidance for Responsible Business Conduct, 
and Japan’s Guidelines on Respecting Human Rights in Responsible Supply Chains. Our major 
initiatives to date include the following:
●  In addition to the identification and evaluation of human rights risks in each workplace to date, in 

FY2024 we conducted a company-wide employee survey covering areas such as the supply chain 
and human rights. We also responded to employee questions and concerns and implemented 
activities to improve human rights risks.

●  To promote mutually beneficial relationships within the supply chain, we continue to implement 
fair trade initiatives for small and medium-sized companies aimed at encouraging our business 
partners to improve the working environment for their employees.

Under the JERA Group Human Rights Policy, we are committed to regularly reviewing human 
rights issues and continuously working to resolve and rectify them as we move forward.

Compliance 
Committee

Human Resources 
Division – Legal Division

Other 
Divisions

Risk 
Management 

Committee

Consultation 
Case Reporting

Human Rights 
Risk Reporting

Collaborative 
Information Sharing

Management Committee 
(the Leadership Panel)

JERA Group 
Human Rights Policy

Goal
To build partnerships with business partners 

that maximize corporate value

Speci�c e�orts
• Make amendments to the Declaration 
 of Partnership Building
• Issue a message from the President, Director, CEO 
 and COO on ensuring proper procurement of materials
• Provide training for workplace managers to 
 inform and instruct employees on situational responses

Report to management and 
promote integrated e�orts

Examples of Fair Trade Practices to Reduce Human Rights Risks
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Human Rights

Relief Mechanisms for Human Rights and Other 
Issues
Establishing a Specialized Harassment Consultation Service

We have established the Harassment Consultation Service and whistle-
blower hotlines to quickly detect and resolve human rights violations 
concerning the JERA Group and maintain a safe and comfortable work 
environment for our employees. We are dedicated to preventing any 
inappropriate behavior that infringes upon human rights, including 
sexual harassment and abuse of power. We quickly and carefully respond 
to all matters for which consultations are sought and take appropriate 
corrective action while ensuring the complete anonymity of the whistle-
blower. We also work to prevent the recurrence of inappropriate behavior 
through the types of education and training described above.
Compliance: Whistleblower System  P.88

Harassment Consultation Service
Improving the Accessibility of the Harassment Consultation 
Service

We have established the Harassment Consultation Service with contact 
points both inside and outside the company (the external contact point is 
handled by outside attorneys). Consultation requests were previously 
only accepted via email, but starting in FY2024 we began accepting 
consultation requests through multiple channels such as telephone and a 
dedicated system. The Harassment Consultation Service also functions as 
an internal whistleblower contact point as defined under the 
Whistleblower Protection Act. We ensure thorough protection for those 
seeking consultation, including prohibiting any disadvantageous treat-
ment and safeguarding anonymity. As a result of our efforts to cultivate a 
corporate culture where employees can voice concerns, and to improve 
the accessibility of consultation methods, 18 cases were reported through 
the Harassment Consultation Service in FY2024.

Human Rights Education and Training
Holding Educational and Awareness-Raising Activities During Human Rights Week

In December 2024, we designated one week, including World Human Rights Day, as the company’s Human Rights Week and 
conducted human rights education for all employees. Through such educational efforts, we strive to create a welcoming work 
environment free from discrimination and harassment and raise awareness of human rights to the level required for global busi-
ness development. During the same month, we invited an external lecturer to conduct a seminar for all of our managers on 
harassment, one of the most pressing human rights issues in the workplace, using actual case examples. We aim to continue these 
educational and training activities to enhance and establish a deeper understanding of human rights within the organization.

Response Process for Harassment Consultations

Consultation from an Employee

Con�rmation of Facts and Measures

Reporting and Response

Perpetrator

Management

Compliance Committee 
Office

Employee

Employee

Internal consultation 
contact point (HR)

When the Facts Are Confirmed

Disciplinary Committee

Reporting and Response

Consultation

Contact

Consultation Consultation

Coordination

Cooperation and provision of information

Relevant parties

External consultation 
contact point

Compliance Committee 
Office

Guidance and education
(rehabilitation programs, etc.)
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We have set management goals related to profitability, capital efficiency, growth, and financial soundness, aiming for specific outcomes by FY2025 (announced in May 2022) and for target levels by FY2035 
(announced in May 2024). We are making progress on various initiatives aimed at achieving these management goals.

Additionally, with a fundamental emphasis on safety, we are accelerating our sustainability initiatives by empowering diverse talent (D&I) and strengthening corporate governance. We will continue to ensure 
a stable supply while achieving decarbonization in the medium to long term, aiming for disciplined growth and maximizing corporate value. We have voluntarily adopted the International Financial Reporting 
Standards (IFRS) starting with the consolidated financial statements for the annual reporting of FY2022, and the figures for FY2021 have also been restated in accordance with the IFRS.

Financial Information
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Revenue

(Billion yen)

(%)

(FY)

(Billion yen) (Billion yen)

(Billion yen) (ratio)

Pro�t Attributable to Owners of Parent (including/excluding time lag)
■Pro�t attributable to owners of parent　■Pro�t excluding time lag

(Billion yen)
■OCF　■CFI　■CFF　●Free cash �ow ■Interest-bearing liabilities (left axis)　●Net debt-to-equity ratio (right axis)

Interest-Bearing Liabilities / Net Debt-to-Equity RatioCash Flows from Operating, Investing, and Financing Activities (CF) / Free Cash Flow

EBITDA

ROIC

2,730.1 2,769.1

4,737.8

3,710.7

369.4

591.7 603.4 569.9 596.4
3,355.9

2020
Japanese

GAAP
IFRS

2021 2022 2023 2024

2020
Japanese

GAAP
IFRS

2021 2022 2023 2024
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IFRS

2021 2022 2023 2024
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2021 2022 2023 2024
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2020
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IFRS

2021 2022 2023 2024(FY)

(FY)

(FY)
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157.8
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399.6

111.6

248.5
200.3

148.7
183.9

143.7

340.8
–318.2

450.7

1,324.8

–272.0 –649.3
81.2 –528.4

–435.3

–873.2

89.5

798.7 796.2 796.4

405.1

1,613.2

2,639.1

3,510.8
3,103.6 3,099.7

68.7

–967.5

–369.4

–30.1

–118.6
0.6

1.3

1.0
0.6 0.63.9

6.5

4.8
3.9 3.7

Revenue for FY2024 was 3,355.9 billion yen, down 354.8 billion yen (－9.6%) from the previous 
year, due to factors such as a decline in unit revenue.

In FY2024, excluding time lag, results declined compared to the previous year, mainly due to a 
decrease in net income.
ROIC = {Net pro�t*1 + Interest expense × (1 － E�ective tax rate*2)} ÷ (Interest-bearing liabilities*3 + 
Equity*4)*5

*1 Excluding time lag     *2 Using the company's e�ective tax rate (�gures listed in the annual securities report)
*3 Net cash after deducting working capital     *4 Equity ̶ Non-controlling interests
*5 Average at the beginning and end of the period
Note: Figures presented for years prior to FY2023 include partial revisions.

Net pro�t for FY2024, excluding time lag, decreased despite improvements in the impacts of 
fuel procurement price and the unit cost of fuel inventory at the beginning of the period. The 
decrease in net pro�t was due to factors such as decreased pro�tability in the overseas power 
generation and renewable energy business, and in the fuel business.

In FY2024, operating cash �ow decreased by 919.7 billion yen from the previous year to 405.1 
billion yen, driven by factors such as a decrease in pre-tax pro�t and an increase in accounts 
receivables and inventories.
Cash �ow from investing activities decreased by 93.1 billion yen compared to the previous year, 
amounting to 435.3 billion yen, due to a reaction from last year's expenditures on acquiring 
a�liated companies. As a result, free cash �ow decreased by 826.6 billion yen, leading to an 
expenditure of 30.1 billion yen.

In FY2024, EBITDA remained high due to increased depreciation and amortization, despite a 
decrease in pre-tax pro�t compared to the previous year.
EBITDA = Earnings before interest and taxes*1, *2 + Depreciation and amortization + Interest expenses
*1 Excluding time lag     *2 Figures presented for years prior to FY2023 have been revised

The balance of interest-bearing liabilities in FY2024 was 3,099.7 billion yen, the same as the 
previous year. As a result, the net debt-to-equity ratio was 0.6 times, the same as the previous year.
Net debt-to-equity ratio = (Interest-bearing liabilities － Cash and deposits) ÷ Equity*
* Equity － Non-controlling interests

Financial and Pre-Financial Highlights
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Financial and Pre-Financial Highlights

Pre-Financial Information
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FY2024 Domestic Power Generation Output 
(by fuel type)

FY2023 CO2 Emissions (Scope 1) / 
Domestic CO2 Emissions Intensity*

Renewable Energy Output Share Employee Injury Frequency Rate

Number of Employees Taking Childcare Leave 
(by gender)*

Number of Outside Directors* Diversity on the Board of Directors*

JERA*1

(End of FY)

2020 2021 2022 2023 (End of FY)

272.2
TWh

Total

Coal

56.4 (24.8%)

LNG

169.7 (74.7%)

Approx. 30% of 
Japan’s total power 
generation output

Japan-wide 
power generation 

output

832.7 TWh 151.56
million t-CO2

Total

Fuel Upstream 
and Transportation

0.56 (0.4%)

Domestic Power 
Generation

125.34
(82.7%)CO2 emission intensity:

0.510 kg-CO2/kWh

Overseas Power 
Generation

25.66 (16.9%)

Reference: The FY2022 total emission intensity from thermal power 
 generation in Japan was 0.579 kg-CO2/kWh.

Electricity, gas, heat supply, 
and water businesses*2

(People)

0.00 0.01 0.000.00

0.67 0.62 0.57

2024

0.00

0.58

0.75

Independent 
Outside Directors

6
13

Diversity on 
the Board of Directors

Female

2
Foreign 

Nationals

4
13

0

2

4

6

2020 2021 2022 2023

(GW)

(End of FY)

≃1.7
≃2.2

≃3.0

2024

≃4.1

≃1.2

Number of Mid-Career Hires (by gender)

■Male　■Female ■Male　■Female

(End of FY)
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Petroleum

1.1 (0.5%)
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104
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151
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271

345
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We are responsible for approximately 30% of the power generation 
output by domestic electric utilities. A large portion of this power 
generation comes from LNG, which has low CO2 emissions.
Source: Agency for Natural Resources and Energy website as published 
on July 1, 2025 (https://www.enecho.meti.go.jp/statistics/electric_
power/ep002/ [Japanese only])

We are actively hiring people with diverse backgrounds and advanced 
expertise not yet represented at JERA. With the demand for agile 
matching of talent to business strategy, the number of mid-career hires 
is showing an annual upward trend with the growth of each business.

As part of JERA Environmental Target 2035, we aim to reduce domestic 
CO2 emissions relative to FY2013 by 60% by FY2035.
* Actual results for FY2024 to be updated in October 2025

To support employees in balancing work and family life, we promote 
the use of our childcare leave system. In recent years, uptake among 
male employees has grown, re�ecting broader e�orts to accommodate 
diverse lifestyles.
* JERA only

Our center of excellence in Europe and local teams will work closely 
together to develop wind and solar power projects on a global scale.

We are committed to company-wide e�orts for safety, the bedrock of 
our business, with aims to eradicate occupational accidents.
*1 JERA employees only
*2 Figures based on calendar year (January to December)
Note: Excludes commuting accidents

In addition to JERA-employed executive directors and directors who 
have come from our shareholder companies, we hire outside directors in 
order to create an autonomous and independent corporate culture and 
a management structure that enables fair and prompt decision-making.
* As of July 1, 2025

We believe that a diverse Board of Directors leads to better business 
decision-making and have made e�orts to appoint female and foreign 
nationals to the Board.
* As of July 1, 2025
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Financial Data

FY2020 (Japanese GAAP) FY2021 (IFRS) FY2022 (IFRS) FY2023 (IFRS) FY2024 (IFRS)
Pro�t and Loss Statement (P&L) Information Net sales (operating revenue) 2,730,146 Revenue 2,769,127 4,737,870 3,710,727 3,355,916

Operating pro�t 249,438 Operating pro�t 39,718 138,301 563,412 240,767
Ordinary pro�t 244,194
Pro�t before income taxes 227,818 Pro�t before tax 38,612 102,264 577,450 278,152
Pro�t attributable to owners of parent 157,852 Net pro�t attributable to owners of parent 5,676 17,847 399,628 183,912

(P&L by segment) Fuel Business Net sales 1,076,200 Revenue 454,728 585,731 407,498 406,243
Segment pro�t (loss) 48,014 Net pro�t (loss) 146,137 201,313 132,691 122,756

Overseas power generation and 
renewable energy business (Note 2)

Net sales 2,663 Revenue 4,166 8,673 52,564 72,784
Segment pro�t (loss) △7,661 Net pro�t (loss) △34,779 △6,695 33,759 8,308

Domestic thermal power 
generation and gas business

Net sales 2,391,044 Revenue 3,118,347 6,153,470 4,424,212 4,265,362
Segment pro�t (loss) 152,858 Net pro�t (loss) △121,438 △96,888 255,377 124,324

Adjusted Net sales △739,762 Revenue △808,114 △2,010,005 △1,173,548 △1,388,473
Segment pro�t (loss) △35,358 Net pro�t (loss) 15,757 △79,881 △22,199 △ 71,476
Depreciation and amortization 187,737 Depreciation and amortization 202,882 214,786 289,700 325,122
Capital expenditures 225,997 Capital expenditures 339,948 378,592 409,196 548,892
Research and development costs 1,142 Research and development costs 1,079 1,566 1,347 7,910

Domestic thermal power generation and gas business 132 Domestic thermal power generation and gas business 106 184 148 107
Overseas power generation and renewable energy business (Note 2) ̶ Overseas power generation and renewable energy business (Note 2) ̶ ̶ ̶ 154
Other 1,009 Other 973 1,381 1,198 7,648

Financial Condition Information Total assets 4,090,880 Total assets 8,495,106 9,172,358 8,508,134 8,589,748
Total net assets 1,762,120 Equity 1,731,664 2,039,705 2,658,618 2,993,271
Net worth 1,686,194 Equity attributable to owners of parent 1,724,859 2,022,874 2,632,639 2,896,162
Interest-bearing liabilities   1,613,291 Interest-bearing liabilities 2,639,128 3,510,822 3,103,654 3,099,716

Cash Flow Information Cash �ows from operating activities 340,825 Cash �ows from operating activities △318,202 450,710 1,324,889 405,185
Cash �ows from investing activities △272,092 Cash �ows from investing activities △649,330 △369,452 △528,473 △435,369
Cash �ows from �nancing activities 89,542 Cash �ows from �nancing activities 798,713 796,236 △873,260 △118,663
Free cash �ow 68,733 Free cash �ow △967,533 81,258 796,416 △30,184
Cash and cash equivalents at the end of the period 561,685 Cash and cash equivalents at the end of the period 456,430 1,360,906 1,405,387 1,261,635

Key Financial Indicators (Note 9) Net pro�t (Note 3) 111,629 Net pro�t attributable to owners of parent (Note 3) 248,594 200,336 148,719 143,768
EBITDA (Note 4) 369,456 EBITDA (Note 4) 591,774 603,468 569,959 596,484
Return on invested capital (ROIC) (%) (Note 5) 3.9 Return on invested capital (ROIC) (%) (Note 5) 6.5 4.8 3.9 3.7
Return on equity (ROE) (%) (Note 6) 6.9 Return on equity (ROE) (%) (Note 6) 14.3 10.6 6.3 5.1
Net debt-to-equity ratio (Note 7) 0.6 Net debt-to-equity ratio (Note 7) 1.3 1.0 0.6 0.6
Net debt-to-EBITDA ratio (Note 8) 2.8 Net debt-to-EBITDA ratio (Note 8) 3.7 3.5 2.9 3.0

Other Credit ratings S&P A-、R&I A+、JCR AA- Credit ratings S&P A-、R&I A+、JCR AA- S&P A-、R&I A+、JCR AA- S&P A-、R&I A+、JCR AA- S&P A-、R&I AA-、JCR AA-
Power sold (billion kWh) 246.6 Power sold (billion kWh) 255.5 255.1 236.2 234.1
Power generated (billion kWh) (Note 9) 244.6 Power generated (billion kWh) (Note 9) 247.3 235.1 230.9 227.2
LNG 201.5 LNG 192.3 178.4 174.2 169.7
Coal 43.2 Coal 55.0 56.7 56.1 56.4
Fuel oil / Crude oil 0 Fuel oil / Crude oil 0 0 0.6 1.1

(1) JERA has voluntarily adopted the International Financial Reporting Standards (IFRS), starting with the consolidated �nancial statements for the annual reporting of FY2022.    (2) Due to an increase in research and development costs for the Overseas power generation and renewable energy Business in FY2024, 
items that had been included in “Other” up to the previous �scal year are presented separately.    (3) Excluding time lag    (4) EBITDA = Earnings before interest and taxes* + Depreciation and amortization + Interest expenses ＊ Excluding time lag    (5) ROIC = {Net pro�t*1 + Interest expenses × (1 － E�ective tax 
rate*2)} ÷ (Interest-bearing liabilities*3 + Net worth*4)*5    ＊1 Excluding time lag ＊2 Using the company’s e�ective tax rate (based on �gures listed in the �nancial statement) ＊3 Net cash after deducting working capital ＊4 Equity － Non-controlling interests ＊5 Average at the beginning and end of the period    
(6) ROE = Net pro�t*1 ÷ Net worth*2    ＊1  Excluding time lag ＊2 Average at the beginning and end of the period    (7) Net debt-to-equity ratio = (Interest-bearing liabilities － Cash and deposits) ÷ Net worth*    ＊ Equity － Non-controlling interests    (8) Net Debt / EBITDA = (Interest-bearing liabilities － Cash deposits) 
÷ EBITDA*  ＊ Excluding time lag    (9) Figures presented for years prior to FY2023 include partial revisions.

Major Facility Plans (as of March 31, 2025)

Company Segment Location Output (MW) Start of Construction Start of Operation
Chita Energy Solutions LLC Domestic thermal power generation and gas Chita Units 7, 8 659.9×2 April 2026 October 2029, January 2030

(Unit: Millions of Yen)
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Environmental Data
Item Unit FY2020 FY2021 FY2022 FY2023

Domestic / JERA*1

Installed capacity by source*2, *3 MW 66,126 59,893 57,210 57,330
Coal MW 7,950 7,950 9,020 10,320
Gas MW 48,126 42,943 43,590 44,884
Renewable Energy MW ー ー 0.04 126
Other MW 10,050 9,000 4,600 2,000

Average operating life of power generation facilities*2 Years 33 30 28 29
Coal Years 17 18 17 15
Gas Years 33 29 29 29
Other Years 43 43 38 42

Operational rate of power generation facilities (availability)*4 % 87.5 87.6 87.9 82.2 
Coal % 85.2 88.3 83.8 74.4 
Gas % 87.9 87.5 88.9 84.1 

Total thermal power generation e�ciency (low heating value) % 49.7 49.2 48.7 48.7
Coal % 41.1 42.1 40.5 40.0
Gas % 51.8 51.7 52.1 54.1

Thermal Power Generation E�ciency Benchmark A (Energy Conservation Act)*5 ー 1.000 1.003 1.007 1.004
Thermal Power Generation E�ciency Benchmark B (Energy Conservation Act)*5 % 46.8 46.7 46.8 46.8
Coal-�red Power Generation E�ciency Index (Energy Conservation Act)*5 % ー ー 40.8 40.5
Fuel consumption

Coal*6 million t 16 20 21 20
Oil million kL 0.05 0.04 0.04 0.22
LNG & LPG million t 27 26 24 23
Natural gas billion Nm3 2 2 2 2
Biomass*7 million t 0.4 0.4 0.5 0.5

Net electricity generation (sending-end power)*3 billion kWh 245 247 235 231
Gas sales volume million t 3 4 4 4
Total energy consumption (crude oil equivalent) million kL 51 51 50 48
Purchased electricity million kWh 162 86 73 180
Greenhouse gas (GHG) emissions associated with power generation business (Scope 1)*8 thousand t-CO2 114,952 121,098 118,694 113,756

CO2 emissions thousand t-CO2 114,833 120,948 118,546 113,384
CH4 (methane) emissions thousand t-CO2 11 11 16 30
N2O (nitrous oxide) emissions thousand t-CO2 101 119 125 310
SF6 (sulfur hexa�uoride) emissions*9 thousand t-CO2 6 23 7 8
HFC (CFC alternative) emissions*9 thousand t-CO2 0.4 0.3 0.7 24.5

CO2 emissions associated with purchased electricity consumption (Scope 2)*10 thousand t-CO2 77 38 56 70
Other indirect CO2 emissions (Scope 3) thousand t-CO2 30,551 32,187 31,878 31,709

Category 1: Purchased goods and services thousand t-CO2 117 114 130 162
Category 2: Capital goods*11 thousand t-CO2 729 467 1,309 1,365
Category 3: Fuel- and energy-related activities not included in Scope 1 or Scope 2*11 thousand t-CO2 21,083 21,034 20,035 19,297
Category 4: Upstream transportation and distribution thousand t-CO2 21 28 29 34
Category 5: Waste generated in operations thousand t-CO2 171 219 232 205
Category 6: Business travel thousand t-CO2 0.6 0.6 0.6 0.6
Category 7: Employer commuting thousand t-CO2 1 2 2 2
Category 8: Upstream leased assets thousand t-CO2 ー ー ー ー
Category 9: Downstream transportation and distribution thousand t-CO2 ー ー ー ー
Category 10: Processing of sold products thousand t-CO2 ー ー ー ー
Category 11: Use of sold products thousand t-CO2 8,428 10,323 10,142 10,643
Category 12: End-of-life treatment of sold products thousand t-CO2 ー ー ー ー
Category 13: Downstream leased assets thousand t-CO2 ー ー ー ー
Category 14: Franchises thousand t-CO2 ー ー ー ー
Category 15: Investments thousand t-CO2 ー ー ー ー

CO2 emissions intensity of power generation*3, *12 kg CO2/kWh 0.469 0.489 0.504 0.491
SF6 (sulfur hexa�uoride) capture rate (at time of inspection) % 99.9 99.5 99.5 100.0
SF6 (sulfur hexa�uoride) capture rate (at time of disposal) % 99.4 99.0 100.0 100.0
SOx (sulfur oxides) emissions thousand t 5 6 7 6
SOx (sulfur oxides) emission intensity*3, *12 g/kWh 0.02 0.03 0.03 0.03
NOx (nitrogen oxides) emissions thousand t 18 18 17 15
NOx (nitrogen oxides) emission intensity*3, *12 g/kWh 0.07 0.07 0.07 0.07

 Item Unit FY2020 FY2021 FY2022 FY2023
Total water intake thousand m3 18,696 19,147 20,177 21,246

Industrial water intake thousand m3 17,712 18,165 19,038 19,299
Tap water intake thousand m3 809 864 985 1,885
Groundwater intake thousand m3 176 118 153 62

Water withdrawal from water-stressed areas thousand m3 0 0 0 0
Gross wastewater volume thousand m3 7,506 7,188 7,296 10,682
COD (chemical oxygen demand) emissions t 20 20 21 30
Total waste, etc. thousand t 2,045 2,715 3,082 2,867

Industrial waste, etc. thousand t 2,044 2,714 3,077 2,866
Specially controlled industrial waste (hazardous waste) thousand t 0.7 0.4 4.1 0.7

Total waste recycled, etc. thousand t ー ー ー 2,844
Recycled industrial waste, etc. thousand t ー ー ー 2,843
Recycled specially controlled industrial waste (hazardous waste) thousand t ー ー ー 0.7

Waste to land�ll thousand t 13 19 18 19
Coal ash utilization rate % 99.99 99.99 99.98 99.99

Coal ash generated thousand t 1,584 2,206 2,578 2,278
Coal ash recycled thousand t 1,583 2,206 2,577 2,278

Gypsum utilization rate % 99.94 99.21 99.85 99.62
Gypsum generated thousand t 380 482 535 523
Gypsum recycled thousand t 380 478 535 521

Soot and dust disposal volume thousand t 1,351 1,918 2,116 1,985
Number of Severe leaks Cases 0 0 0 0
Number of PCB (polychlorinated biphenyl) transformers and capacitors disposed Units 57 78 43 86
Volume of PCB-contaminated insulating oil treated kl 510 25 383 140
Number of �nes or sanctions for violations of environmental laws and regulations Cases 0 0 0 0

Domestic / JERA Group*13

Installed capacity by source*2, *3 MW 68,915 62,682 59,998 60,119
Coal MW 10,739 10,739 11,809 13,109
Gas MW 48,126 42,943 43,590 44,884
Renewable Energy MW ー ー 0 126 
Other MW 10,050 9,000 4,600 2,000 

Fuel consumption
Coal*6 million t 21 24 25 24
Oil million kL 0.2 0.2 0.2 0.3
LNG & LPG million t 27 26 24 23
Natural gas billion Nm3 2 2 2 2
Blast furnace gas / coke oven gas billion Nm3 3 6 5 5
Biomass*7 million t 0.4 0.4 0.5 0.5

Net electricity generation (sending-end power)*3 billion kWh 260 261 247 246
Purchased electricity million kWh 162 86 73 187
Greenhouse gas (GHG) emissions associated with power generation business (Scope 1)*8 thousand t-CO2 127,573 131,925 128,552 125,737

CO2 emissions thousand t-CO2 127,437 131,759 128,391 125,336
CH4 (methane) emissions thousand t-CO2 11 11 16 31
N2O (nitrous oxide) emissions thousand t-CO2 119 132 136 338
SF6 (sulfur hexa�uoride) emissions*9 thousand t-CO2 6 23 8 8
HFC (CFC alternative) emissions*9 thousand t-CO2 0.4 0.3 0.7 24.5

CO2 emissions associated with purchased electricity consumption (Scope 2)*10 thousand t-CO2 79 40 60 73
Other indirect CO2 emissions (Scope 3) thousand t-CO2 31,918 34,039 33,481 33,319

Category 1: Purchased goods and services thousand t-CO2 123 122 140 168
Category 2: Capital goods*11 thousand t-CO2 752 498 1,339 1,375
Category 3: Fuel- and energy-related activities not included in Scope 1 or Scope 2*11 thousand t-CO2 22,379 22,814 21,567 20,855
Category 4: Upstream transportation and distribution thousand t-CO2 33 36 37 40
Category 5: Waste generated in operations thousand t-CO2 200 243 254 233
Category 6: Business travel thousand t-CO2 0.6 0.6 0.7 0.7
Category 7: Employer commuting thousand t-CO2 2 2 2 2
Category 8: Upstream leased assets thousand t-CO2 ー ー ー ー
Category 9: Downstream transportation and distribution thousand t-CO2 ー ー ー ー
Category 10: Processing of sold products thousand t-CO2 ー ー ー ー
Category 11: Use of sold products thousand t-CO2 8,428 10,323 10,142 10,643
Category 12: End-of-life treatment of sold products thousand t-CO2 ー ー ー ー
Category 13: Downstream leased assets thousand t-CO2 ー ー ー ー

Results for FY2024 to be updated in October 2025
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Social Data
 Item Unit FY2020 FY2021 FY2022 FY2023 FY2024

Ratio of female managers % 4.4 5.0 5.4 5.5 6.7
Managers (mid-level)*4 People ― ― ― 649 758
Male People ― ― ― 608 701
Female People ― ― ― 41 57
Ratio of female managers % ― ― ― 6.3 7.5
Managers (senior level)*4 People ― ― ― 73 78
Male People ― ― ― 69 72
Female People ― ― ― 4 6
Ratio of female managers % ― ― ― 5.5 7.7
Managers (executive level) People ― ― ― 20 27
Male People ― ― ― 18 25
Female People ― ― ― 2 2
Ratio of female managers % ― ― ― 10.0 7.4

New graduate hires (JERA only)*5

Total People 51 79 92 139 134
Male People 43 68 62 96 85
Female People 8 11 29 43 49
Japanese nationals People ― 78 91 136 132
Chinese nationals People ― 1 1 2 1
South Korean nationals People ― 0 0 1 0

Mid-career hires (JERA only)
Total People 72 132 151 225 345
Male People 60 98 113 165 271
Female People 12 34 38 60 74
Japanese nationals People 62 125 142 212 335
Chinese nationals People 3 4 2 7 5
Indian nationals People 1 0 1 2 1
Other nationalities People 6 3 6 4 4

Total turnover rate (JERA only)*6

Total ％ ― 2.8 3.6 3.8 4.5
Male ％ ― 2.9 3.6 4.1 4.7
Female ％ ― 1.9 3.5 1.3 3.0

–29 ％ ― 2.1 3.3 0.7 1.0
30–39 ％ ― 1.0 2.3 1.8 2.2
40–49 ％ ― 0.7 0.8 0.9 1.5
50+ ％ ― 6.6 6.8 8.3 9.3

Voluntary turnover rate (JERA only)*6

Total ％ ― 1.3 2.0 1.8 1.5
Male ％ ― 1.2 1.9 1.9 1.5
Female ％ ― 1.6 3.0 0.7 1.5

–29 ％ ― 0.2 3.3 0.7 0.9
30–39 ％ ― 0.2 2.3 1.8 2.1
40–49 ％ ― 0.2 0.8 0.7 1.2
50+ ％ ― 0.7 2.4 3.0 1.7

Breakdown of employees by nationality (JERA only)
Japan ％ 99.30 99.16 99.13 98.82 98.73
China ％ 0.11 0.20 0.22 0.38 0.48
India ％ 0.05 0.05 0.07 0.10 0.09
USA ％ 0.05 0.08 0.07 0.10 0.09
UK ％ 0.08 0.05 0.05 0.05 0.02
Other*7 ％ 0.41 0.46 0.46 0.55 0.59

Breakdown of managers by nationality (JERA only)
Japan ％ 98.62 98.46 98.81 98.45 98.53
USA ％ 0.14 0.28 0.24 0.22 0.20
UK ％ 0.28 0.28 0.24 0.22 0.10
India ％ 0.14 0.14 0.12 0.11 0.29
China ％ 0.14 0.00 0.00 0.22 0.10
Other*8 ％ 0.68 0.84 0.59 0.78 0.78

Employees using childcare leave (JERA only)
Total People 10 20 89 95 128
Male People 0 10 56 65 104
Female People 10 10 33 30 24

Return-to-work rate after childcare leave (JERA only)*9

Total ％ 100.0 100.0 100.0 100.0 100.0
Male ％ ― 100.0 100.0 100.0 100.0
Female ％ 100.0 100.0 100.0 100.0 100.0

Environmental Data
 Item Unit FY2020 FY2021 FY2022 FY2023

Category 14: Franchises thousand t-CO2 ー ー ー ー
Category 15: Investments thousand t-CO2 ー ー ー ー
CO2 emission intensity of power generation*3, *12 kg-CO2/kWh 0.491 0.505 0.519 0.510

Global / JERA Group*14

Installed capacity by source*2, *3 MW 79,027 73,226 69,678 70,892
Coal MW 12,233 13,051 13,847 15,302
Gas MW 55,918 49,820 49,866 51,160
Renewable Energy MW 682 1,068 1,078 2,145 
Other MW 10,194 9,286 4,887 2,285 

CO2 emissions associated with power generation business (Scope 1) thousand t-CO2 147,915 155,358 153,182 150,993
CO2 emissions associated with fuel upstream business (Scope 1) thousand t-CO2 348 245 204 275
CO2 emissions associated with fuel transportation business (Scope 1) thousand t-CO2 327 283 258 287
CO2 emission intensity of power generation*3, *12 kg-CO2/kWh 0.493 0.512 0.514 0.515

1 Calculation boundary (unless otherwise noted): JERA  in Japan, Hitachinaka Generation Co., Inc., JERA Power TAKETOYO LLC, JERA Power YOKOSUKA LLC, and JERA Power ANEGASAKI LLC
2  Calculated based on our own facilities at the end of the �scal year (March 31) of the year in which the data was collected.　Overseas businesses are calculated based on facilities owned 

at the end of the local �scal year.
3 Includes data from Green Power Ishikari LLC
4 Calculated from the percentage of time excluding planned or unplanned shutdowns
5 Figures for JERA operations in Japan
6 Totaled on a wet coal basis (ar: as received)
7 Totaled on a dry coal basis (ad: air dried)
8 Calculated based on the Act on Promotion of Global Warming Countermeasures
9 Calendar year totals
10 Calculated using the adjusted emission factor for each electric utility published by the Ministry of the Environment and Ministry of Economy, Trade and Industry
 From FY2021, a portion of purchased electricity has been replaced with self-transmission, and the self-transmission portion is included in Scope 1 emissions
11  Calculated by the formula below in accordance with “Basic guidelines on accounting for greenhouse gas emissions throughout the supply chain (Ver. 2.6)” on “Green Value Chain 

Platform (Ministry of the Environment website)”
 Category 2: “Increase in the book value of property, plant and equipment (excluding land and construction in progress) and intangible assets (software, etc.)” × “Emission Factor 1”
 Category 3: “Electricity received from other companies” x “Emission factor 1” + “Fuel consumption” x “Emission factor 2”
  Emission Factor 1: Cited from “Emission factor database for corporate GHG emissions accounting over the supply chain (Ver. 3.4)” on “Green Value Chain Platform” (Ministry of the 

Environment website)
 Emission Factor 2: Cited from “IDEA Ver. 3.4 (2024/04/30)” by the IDEA Laboratory, Safety Science Division, National Institute of Advanced Industrial Science and Technology
12 Figures based on net power generation (sending-end power)
13  Calculation boundary: The calculation boundary of *1 plus joint thermal power �gures. Each �gure of joint thermal power is calculated based on JERA's equity stake.
14  Calculation boundary: The calculation boundary of *12 plus totals for overseas businesses.Totals for overseas businesses are generally aggregated based on local �scal years and 

reporting standards, and calculated based on JERA's equity stake.

This data is also available on our corporate website, and starting with values reported for FY2021, we have received third-party assurance from KPMG AZSA 
Sustainability Co., Ltd. for certain environmental data, including GHG emissions that are disclosed on the website.

Results for FY2024 to be updated in October 2025

E Environmental Data
https://www.jera.co.jp/en/sustainability/data/e

Independent Assurance Report on Environmental Data
https://www.jera.co.jp/en/sustainability/report

Social Data
 Item Unit FY2020 FY2021 FY2022 FY2023 FY2024

Employees (JERA consolidated)*1 People 4,907 5,059 5,295 5,838 6,292
Employees (JERA only)*2

Total People 3,847 3,910 4,008 4,167 4,407
(full-time employees) People ― 3,900 3,999 4,162 4,402
(contract workers) People ― 10 9 5 5
Male People 3,557 3,581 3,638 3,712 3,873
(full-time employees) People ― 3,574 3,632 3,710 3,871
(contract workers) People ― 7 6 2 2
Female People 290 329 370 455 534
(full-time employees) People ― 326 367 452 531
(contract workers) People ― 3 3 3 3

Number of employees in O&M and Engineering division (JERA only) ― ― ― ― 2,774
Male People ― ― ― ― 2,631
Female People ― ― ― ― 143

Number of employees in the ICT department (JERA only) People ― ― ― ― 158
Male People ― ― ― ― 135
Female People ― ― ― ― 23

Average age (JERA only)
Total Age 44.7 44.6 45.1 44.4 43.8
Male Age 44.8 44.9 45.6 45.0 44.6
Female Age 42.2 41.6 40.8 38.9 37.8

Managers (JERA only)*3

Total managers People 730 713 841 1,034 1,162
Male People 698 677 796 977 1,084
Female People 32 36 45 57 78

97J E R A  G R O U P  I N T E G R AT E D  R E P O R T  2 0 2 5

Medium and Long-
Term Strategy

The Infrastructure 
Behind Our StrategiesAbout JERA Business Initiatives Data

https://www.jera.co.jp/en/sustainability/data/e
https://www.jera.co.jp/en/sustainability/report


Pre-Financial Data

Governance Data
 Item Unit FY2020 FY2021 FY2022 FY2023 FY2024
Number of cases of non-compliance*1 Cases 0 0 0 0 1
Amount of �nes related to corruption and bribery cases Millions of yen ― ― ― ― 0
Number of convictions related to corruption and bribery Cases ― ― ― ― 0
Number of reports via the harassment consultation hotline Cases ― 12 13 26 18
Number of reports via the whistleblower hotline*2 Cases 12 17 13 19 25
Number of data leaks caused by cyberattacks*3 Cases 0 0 0 0 0
Composition of the Board of Directors

Number of directors People 10 10 9 11 11
Number of outside directors People 5 5 4 6 7
Ratio of outside directors (number of outside directors ÷ number of directors) ％ 50.0 50.0 44.0 54.5 63.6
Number of independent outside directors*4 People ― ― ― 4 4
Ratio of independent outside directors (number of independent outside directors ÷ number of directors) ％ ― ― ― 36.4 36.4
Number of female directors People 0 1 1 2 2
Ratio of female directors (number of female directors ÷ number of directors) ％ 0.0 10.0 11.0 18.2 18.2
Number of executive o�cers (excluding those who are also directors) People 12 10 13 20 25
Number of female executive o�cers People 0 0 1 2 2
Ratio of female executive o�cers (number of female executive o�cers ÷ number of executive o�cers) ％ 0.0 0.0 7.7 10.0 8.0
Average age of directors Age 60.1 61.3 62.1 62.2 62.5
Director age limit Age None None None None None
Age of youngest director Age 50 57 58 54 55
Age of eldest director Age 68 69 70 71 67

Term of o�ce for directors Years 1 1 1 1 1
Average tenure of each director Years 1.9 2.0 3.1 2.6 2.5
Term of o�ce for executive o�cers Years 1 1 1 1 1
Number of board meetings Meetings 23 26 26 23 24
Attendance rate at board meetings*5 ％ 99.1 96.5 95.9 94.6 97.2
Attendance rate among outside directors*6 ％ 99.1 96.9 93.9 90.3 95.3
Director compensation

Number of directors paid People 8 8 8 10 11
Total amount of compensation (total amount paid to directors among those compensated) Millions of yen 278 312 311 314 328

Number of corporate auditors People 3 3 3 3 3
Number of outside corporate auditors People 3 3 3 2 2
Ratio of outside corporate auditors (number of outside corporate auditors ÷ number of corporate auditors) ％ 100.0 100.0 100.0 66.7 66.7
Number of statutory auditor panel meetings Meetings 17 20 27 37 27
Attendance rate at statutory auditor panel meetings*7 ％ 100.0 100.0 100.0 99.1 97.5
Attendance rate of corporate auditors at board meetings*8 % 100.0 98.7 100.0 96.0 95.8
Number of Nomination and Compensation Committee members People 5 4 4 4 4

Number of outside directors People 2 2 2 2 2
Ratio of outside directors ％ 40.0 50.0 50.0 50.0 50.0
Number of committee meetings Meetings 7 9 10 8 10
Committee meeting attendance rate*9 ％ 100.0 100.0 100.0 100.0 100.0

Sustainability Promotion Committee members People 10 10 9 10 12
Number of committee meetings Meetings 2 2 3 5 7

1  “Non-compliance constituting misconduct equivalent to a crisis or emergency” includes violations related to corruption or bribery, harassment, personal data privacy, money laundering, 
or insider trading

2 Two cases in FY2021 overlapped between the whistleblower and harassment consultation hotlines and are included in current �gures
3 Number of incidents of damage caused by cyberattacks. No customers or employees were a�ected.
4 Con�rmed from FY2023 onward due to the establishment of independence criteria in October 2023
5 [Number of Board meetings attended by directors × number of directors] ÷ [number of Board meetings held × number of directors]
6 [Number of Board meetings attended by outside directors × number of outside directors] ÷ [number of Board meetings held × number of outside directors]
7  [Number of Statutory Auditor Panel meetings attended by corporate auditors × number of corporate auditors] ÷ [number of Statutory Auditor Panel meetings held × number of 

corporate auditors]
8 [Number of meetings attended by auditors × number of auditors] ÷ [number of Board meetings held × number of auditors]
9 Aggregate number of committee members in attendance at all meetings ÷ [number of committee members × number of committee meetings held]

Social Data
 Item Unit FY2020 FY2021 FY2022 FY2023 FY2024
Gender wage gap (all workers)*10 ％ ― ― 73.6 71.2 74.3
Employee engagement*11 ％ 68.6 68.8 68.8 72.0 ̶
Employee engagement*11 ％ ― ― ― ― 65.1
Labor union membership rate ％ 100.0 100.0 100.0 100.0 100.0
Average annual training hours per employee*12

Total Hours ― 32.4 38.3 50.5 70.8
(Male) Hours ― ― 33.8 45.2 59.8
(Female) Hours ― ― 82.4 93.0 149.7
Breakdown by age
–29 Hours ― ― 254.7 271.8 278.4
30–39 Hours ― ― 11.1 19.2 43.8
40–49 Hours ― ― 10.3 16.3 36.0
50+ Hours ― ― 6.3 12.7 26.5
Breakdown by job level
Non-management Hours ― ― 45.5 59.1 79.5
Management and above Hours ― ― 11.2 19.2 42.0

Average annual training cost per employee
Total Thousands of yen ― ― 130 193 376
(Male) Thousands of yen ― ― 124 178 347
(Female) Thousands of yen ― ― 189 317 588
Breakdown by age
–29 Thousands of yen ― ― 390 531 752
30–39 Thousands of yen ― ― 178 287 350
40–49 Thousands of yen ― ― 96 161 406
50+ Thousands of yen ― ― 52 47 220
Breakdown by job level
Non-management Thousands of yen ― ― 129 178 308
Management and above Thousands of yen ― ― 135 249 601

Internal recruitment*13

Number of positions available People ― 12 41 169 344
Number of applicants People ― 15 28 84 111
Number of successful candidates People ― 3 15 52 73
Percentage of open positions �lled through internal recruitment*14 ％ ― 1.0 16.5 24.0 21.2

Average hiring cost for full-time employees*15 Thousands of yen ― ― 1,838 2,102 2,018
Average years of service Years 20.0 20.8 20.6 19.1 18.2

Male Years 20.3 21.3 21.3 20.1 19.4
Female Years 16.0 15.5 13.8 10.8 9.5

Overtime hours (per person per month) Hours ― 25 26 24 24
Annual days of paid leave taken (per person) Days ― 15 16 17 16
Number of fatalities*16 People 1 0 0 1 1
Number of injuries requiring leave*17 People 22 17 10 11 15
Employee injury frequency rate*18 ％ 0.00 0.00 0.01 0.00 0.00
Contribution amounts Millions of yen 780 38 61 79 78

1 Figures from FY2021 onward are compiled in accordance with International Financial Reporting Standards
2 Excluding employees on loan from JERA to other companies and including employees on loan to JERA from other companies
3 Figures from FY2023 include individuals who have an employment relationship with JERA, including employees on loan. A breakdown for management positions is shown below
4 Mid-level managers include general managers and senior managers. Senior-level managers include executive o�cers, the heads of divisions and groups
5 Figures from FY2021 and earlier represent the number of employees initially assigned to JERA from shareholder companies (new graduate hiring began in FY2022)
6 Figures include individuals who have an employment relationship with JERA, including employees on loan
7 14 countries and regions including the Philippines and South Korea
8 7 countries and regions including the Philippines and Australia
9 Percentage of employees who returned to work during the �scal year among all scheduled to return
10  Gender wage gap = average annual wage for women ÷ average annual wage for men x 100. In April 2021, JERA introduced its own compensation system. There is no wage gap 

between male and female employees who share the same attributes (age, position, rank, etc.).
11  Employee satisfaction survey on key topics including company, working environment, and job and skill development (including questions on job satisfaction). Due to the revision of 

investigation criteria starting in FY2024, the result is listed in a separate row.
12 In FY2021, JERA established its own training system that includes o�-the-job group training as well as on-the-job technical training at power plants, e-learning, etc.
13 Internal recruitment has been conducted since FY2021.
14 Percentage of open positions �lled through internal recruitment = number of successful internal candidates ÷ number of positions available
15 Average of mid-career hires and new graduate hires
16 Employees, contractors, and subcontractors of JERA and JERA Group
17 Employees, contractors, and subcontractors of JERA and JERA Group; leave of one day or more
18 Excluding commuting accidents
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Corporate Overview Thermal Power Plants in Japan (as of March 31, 2025)

Company Name JERA Co., Inc.

Locations

Headquarters
Nihonbashi Takashimaya Mitsui Building 25th Floor
2-5-1 Nihonbashi 
Chuo-ku, Tokyo
103-6125 Japan
TEL: +81-3-3272-4631 (Main)    FAX: +81-3-3272-4635

East Japan Branch
Hibiya Kokusai Building 9th Floor
2-2-3 Uchisaiwai-cho
Chiyoda-ku, Tokyo
100-0011 Japan
TEL: +81-3-3272-4631    FAX: +81-3-6363-5781

West Japan Branch
JP TOWER NAGOYA 18th Floor
1-1-1 Meieki, Nakamura-ku
Nagoya-shi, Aichi
450-6318 Japan
TEL: +81-52-740-6842    FAX: +81-52-740-6841

Incorporated April 30, 2015

Capital 100 billion yen

Shareholding Ratio
TEPCO Fuel & Power, Inc. .........................................50％
Chubu Electric Power Co., Inc.  ..............................50％

Description of 
Business

● Thermal power generation
● Renewable energy
● Gas and LNG
● Engineering, consulting, and other activities related to the above businesses

Number of 
Employees

6,292 (as of March 31, 2025)

For the latest updates on JERA, please visit the following pages on our website.

Corporate Website:  https://www.jera.co.jp/en/

Company Information: https://www.jera.co.jp/en/corporate/

Company Organization: https://www.jera.co.jp/en/corporate/about/organization/

Thermal Power Plants in Japan*

Fuel Type Total Output
(Net Capacity)

① Joetsu LNG 2.38 GW

② Chiba LNG 4.38 GW

③ Goi (GOI UNITED GENERATION LLC) LNG 2.34 GW

④ Anegasaki LNG 1.2 GW

⑤ Anegasaki (JERA Power ANEGASAKI LLC) LNG 1.941 GW

⑥ Sodegaura LNG 3.6 GW

⑦ Futtsu LNG 5.16 GW

⑧ Minami-Yokohama LNG 1.15 GW

⑨ Yokohama LNG 3.016 GW

⑩ Higashi-Ohgishima LNG 2 GW

⑪ Kawasaki LNG 3.42 GW

⑫ Chita LNG 1.708 GW

⑬ Chita Daini LNG 1.708 GW

⑭ Shin-Nagoya LNG 3.058 GW

⑮ Nishi-Nagoya LNG 2.376 GW

⑯ Kawagoe LNG 4.802 GW

⑰ Yokkaichi LNG 0.585 GW

⑱ Hirono Heavy oil, Crude oil,
and Coal 1.8 GW

⑲ Hitachinaka Coal 2 GW

⑳ Hitachinaka Joint Thermal Power Station
(Hitachinaka Generation Co., Inc.) Coal 0.65 GW

㉑ Kashima Natural gas 1.26 GW

㉒ Yokosuka (JERA Power YOKOSUKA LLC) Coal 1.3 GW

㉓ Shinagawa Natural gas 1.14 GW

㉔ Atsumi Heavy oil, Crude oil 1.4 GW

㉕ Hekinan Coal 4.1 GW

㉖ Taketoyo (JERA Power TAKETOYO LLC) Coal 1.07 GW
* Power plant name followed by name of operating company in parentheses
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Main Overseas Businesses

Major LNG Suppliers (■ in blue)
■ Thermal power projects　■ Renewable energy projects
■ Fuel upstream business　■ Optimization business

Netherlands
■ Rietlanden Coal Terminal

Singapore
■ Fuel trading business

Bangladesh
■ Summit Power IPP Project
■ Meghnaghat Gas Thermal IPP Project

USA
■ Tenaska Gas Thermal IPP Project
■ Carroll County Gas Thermal IPP Project
■ Cricket Valley Gas Thermal IPP Project
■ Linden Gas Thermal IPP Project
■ Compass Gas Thermal IPP Project
■ El Sauz Wind Power Project
■ Brady Thermal IPP Project
■ Freeport LNG Project
■ Fuel trading business
■ Happy and Oxbow Solar Power Projects

Thailand
■■ EGCO IPP Project
■  Ratchaburi Gas Thermal 

IPP Project
■ Wind Power IPP Project

Taiwan
■  Chang Bin / Fong Der / Star Buck Gas Thermal IPP Project
■ Formosa 1 Offshore Wind Power IPP Project
■ Formosa 2 Offshore Wind Power IPP Project

Philippines
■ TeaM Energy IPP Project
■■ Aboitiz Power IPP Project

Vietnam
■ Gia Lai Electricity JSC Project

Indonesia
■ Cirebon Coal Thermal IPP Project

Mexico
■ Valladolid Gas Thermal IPP Project

Australia
■ Darwin LNG Project
■ Gorgon LNG Project
■ Wheatstone LNG Project
■ Ichthys LNG Project
■ Barossa Gas Project
■ Scarborough Gas Project

Japan

Qatar
■ Ras Laffan B Gas Thermal IWPP Project
■ Ras Laffan C Gas Thermal IWPP Project
■ Mesaieed Gas Thermal IPP Project
■ Umm Al Houl Gas Thermal IWPP Project

UAE
■  Umm Al Nar Gas Thermal 

IWPP Project

Saudi Arabia
■ Amiral Gas Thermal ISPP Project

Oman
■ Sur Gas Thermal IPP Project

UK
■  Gunfleet Sands Offshore Wind 

IPP Project
■ Zenobe Battery Storage
■ Fuel trading business

Belgium
■  Parkwind Offshore 

Wind Power Project

India
■  ReNew Power Wind 

and Solar Power IPP 
Project

IPP: Independent Power Producer
IWPP: Independent Water and Power Producer

(as of March 31, 2025)
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