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FESRE SEHEAMNITBEEA (GPIF) (X, [55 5 HA-RIAGHE] ) < 2025 43 A 31 H
it TH2FF eV F 4 HFICET 3EGEAICOWT ] LB T, HiaRED Ttk x g
Twd, BRRiciE, TS PGSR 2R L 2530, HIRRE OGO 7- o I R 75
WASTECR % X 2 Bl o & BB e O Rt hy 7x BUR vl RE LSS % 51l 3 5 BE o JE A 5 0 22
FD—D2L LT, HEARLEOEENAL D 726 THS - BRIENME ([ v 32 b)) 2ZE
LTHEEZITI Z o0 THEf L, S8R Z TS ] 2Ll Twa, £, [HM7
EEZE ] FHILBWT, A v N2 P REELAZRECHEL T, [HREECKRETESZICD
WTHETZ1TH | 2Bl bnTwn 3,

DX RERREE 2, AFEENZEIZ. GPIF iIcH ) 3 BN ARREHCE T 2~ K
ZLUT 5 RIEOWTHEMEZIT) dDOTH 5,

o Ay bEHECETNICHET IMEE 25
A vy MBI T 2 TGP ERB RO (55 3 %)

A vy I T 2 ENE O BCR - BlflEoBR (H L)
o FHHEICHBIFBEA VAT P77 v FOHER (5 4E)
o HHNEDEEIEEITE T B4 v MEEHE~OI Y HAEH (F 5 )

HARICE T 29 AT F T AEEOHRERGEICHD 24 v o7 FEEOEIAIL, AHFHERE
FERF IS BT, WEENZWEEZ LN OD, BT TA v 37 M REOEHE
FEDIER R =R FH AT FINEEREEZRES LEloTw23 EoHfitidH 5 1

RFEMIEIC X > THEMICEARE T > T34 v X7 FEEOBREZAS 2210 F
5Z L%z U T, GPIF LB 2 EAOEEMMCLRILICDRELSET 22 EBFFINS,

1.2 REFE

1)

AGHAMTZEIE, EICSCHRFHE IC X 0 Ei L 7.

'PREARYRTFTMEET A — T L (SIF) OBAEICLNE BROYRT ST NEEDOREKRS T
2024 FEE ST 626 JKH - BIHELL +16.6%. GSG Impact JAPAN National Partner & IC L niE. BAE
DA Xy MEERS L 2024 FRFATI7T3I8H - BiEL +149.9% &> T3,
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WCHTzo Tt BEOXEBIRENTH o722 &b, MBIC—XIEREAFTE-0,
NEDOESEESE~D L v AV 2 —FEE2EL 72,

1.3 ikl

AREMRIT, =v A Ty b=V Ay PHRAXHICEWTZIL, Ay 27+ 70
B HEELS I B\ CHBEFIR 2 Efi L 72,

7272 L A vox s MEEEICET 2 ERERO B2 FENE O BOR - BIHE o Bm o
(3% | FNEICETZA v 2 77y FOEFIOFE B 43) . ROGENEDE
ERBITHTEAL v P EREFE~OWY HAFEFOFE (53 2hlic, FEMREE
Bo— % kR AHHARREIHIEAMICHEEL Ts 0, FAREKL Y 2 — DSl %5
AALRSE & FEhE L 72,



2.4 v 37 P EBEOBESEH

ARETIX, A Vo587 MEEICB#HT 284 AR, ZoMERICoOWTiERT 5,

I 2110 T, [ v 7 P REDXRICE T B34 o827 b OBE&ICOWTHER L 72
ETl 22 RUT23ICBWT, 4 v 7 FVEREOMER, X HIcA v P REICEET 2%
HoWe & OBREIC O WTERT S,

T HIT, 24 TA v A7 MEEICBT 54 v o327 MERORFH R 0MEH 22T 5 & & h
IZ, 25 TAH v X7 PREBICBWTHEHEL SNLZEEROHIIC O W TS, RIZIC, 2.6
TA VAN MEEOREY 2 — Vv ICBT 2oL € a— %175,

21 £ v ot

2.1.1 Impact Management Project (IMP)IC X % £ v X7 r DEFE

A vy b REICET S 4 827 F (Impact) DE&ICD VLT, 43 L b EBEICH X
N7 ERIIFAE L 2\ 23 2, Impact Management Project (IMP, 3 Impact Frontiers) 312 X
EFER (KK 2-1) 25, 4 v X7 MEREICH» b 5 EBEROMB M L CHbNTH S,

M#% 2-1 IMPick34 v 7 FOER

o AVAZ LI, HEMMIC Lo THIZREIINET Y P ALDELE L TERINS

o A VURNIFIE, RETATROAFTT AT VE, I-ERIN-ZbD, ERL AW
bDORH VG

. ﬁ?%?;k&i\ HEANZDEMBPREEHET IV v — 4 v 7oKE - ITHARRED
TRHE % 15

AT : Impact Frontiers (n.d.) “Impact Management Norms” https://impactfrontiers.org/norms/ (2026 4 1 H 30 H#&#%&
TIRR) &b EITHER

2 BAIELE - BA—BB (2020) T4 /%0 FEHEEHEA / N—3 3 —SDGs BRICEH T 2 EE
DORREEESTFARLT BN E—ERIE. AV FPEVLWSBRICIEIZHEREOZAN DD E LTI A
T, NADPFELEBETNITEL B 22TV ML, THROEBNAMRICESZETET7/0—F&, &
DRGSR HE~OLRBELRRESIRICESREZYTETTA—FORELL 2B H D EEEL TV
5, ZOBREAMELTE, IMP DEREFFIEDNAMRICEREETILELRAAE LTHEDITON
%

S IMP (£, 2016 A% 21 FITHIF T, A > /%0 FORIE - BE - |EICET I HANLEEEKICH
T TEH LR THY . BERIN-REYOERITIRE. Impact Frontiers (CBE I T3,


https://impactfrontiers.org/norms/

COERICEE, T4y 7] eix, THaMBck-oTHIZRZINETY AL
D] THB, EHic, 2ZTWH [ 7Y AL] (Outcome) iZ2OWTlE, [HBEA4L
DEMDBRIRT 27 e —4 v 7 OKHE FRIZARREORE | LERINTHDS, L
T2 T AV A7 MEEDOXRICE T [RY T4 7437 b x2BIBT 2] ik, TH
LRECHEBERBMO2ONAZBL T, H5ALXOEMPIRET 27 e —4 v 74D
KECHARREDRELZ, IV ET LA~ bxesr L] vy Licikrd,

INEHRL7ZDDH, XEK2-2 ThHD,

ZOMICHENTIE, R—R T4 VT2 L T 523, B 28k X 20 AD37n 2
STGATH. TY P AHLOKE THhbb ALZDY 2L — 4 v 7 oKiERHAREREE DR
BEIX. thathoZe bl L I LT 2 RREEDR H 5, 4 VX7 PliE, TOZELL S B —
ZTAVE, MBI ANEDT T NI LDKELD [FEy| b nwdH T Eichd, N—ZXTF4 v
AAERRKECHELZE LTH, BN ADMRE R ESMBY e Th o7z GhH 4 v X7
MItEAHE R ol ) T &I D,

BULAVRIEIDBRERST AT THID AHT AT THEIIE, R—AT 4 vEwHH
M & DI X Y FHii S 2, Bl 2 0E, TISBRENCHE S BREGGRIEA T T 4 Tl A v ¥ o
MR S 20, B ECIHMliORMEL 2 R—AF 4 VRETH L, 2 TR
IC—EREOHRBICHETET 2 IREE EHE L T 256101k, Z OoKEEZ HERT I I &
HEIMOVMBIEIRS T4 ThA VTP nS T Lichd5, bbAA, BIBHELEIELE
TEL IR R BB IC E N, Wk 2T ROFED AN T 4 7L N s TH S 9,

t I E—Avy (Well-being) &WHIBEEDRBLERICDOVTIRA BRIEENRINTWLSHY

[RREY - KR - HERICRIFARREBICH D Z 235 ] LW ). 1946 FOHRREEE (WHO) &
BICHETIERLNLHAONTWS (ToE—A Y 7FEE (2022) [VzLE—A Y LR—FEX
AR 20221 ) o BB IMP BEET 2 AE—A Y FICOVWTORERTEREZEHTULARL,

S BEY B3 & LT Sun, L.G. & Daniels, B. (2014) “Mirrored Externalities” Notre Dame Law
Review, 90(1), pp.135-186,
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A v 7 P REDOXIRICENT, 4 v o527 b 2AEaHTERIEZ—-BIC3EELEONE
THY 6, 4 v 7 PEIOETHOH LW 2MHALELZHHEELHEIDTH B,

M 2-3 13, —RNRELEEDANY 2 —F = — v (B - F— v 2O FMRERED & FeE
FTOHOWN) EFRRL7ZDDTH D, diiE - LEY - IRGE - 48 - FERO KRB I
BWT, KL w87 b SEL BAREMER D B,

ME 2-3 —MRELHEEEONNY) 2 —Fz—Vv 2V}

— R BREEDNY 2 —F -2

pd

CEBICAFET B4 35 }]

- R -H-—EXDHBICL> THEENERT 5F8
BEZOHEDEN (ESCHlDiLlg, ko - HR-T-EXOHE - RECH-TELD. TR
AL, %) T RILE =~ DR RHE

IEEEQLE%?64/A9}] i
EEEECES . FOMBDAT— 2RI —DHEA L - BE-F—EXOHE - BECES AREE~OFE %

AETHICHS. BRHECY T FAF - FDH
DEM CHERE~OEEME, %)
EEEIIHS. BRARE~OFE £

AEICH T D48 (Externalitiesin production) Z&¢ HEICHBIT 4L (Externalitiesin consumption) Z&¢

HUFT « ARFFRD - B0ILfE2 (2023) T4 vo¢ 2 AN & ZEMIE R LI 9 2 O 2~ FFIFHTE & X — S RO NESHTICE
DL KT O 2 & | SEUT &Rt v 2 —T 4 A1 v ¥ 3 v =—>¥— DP2023-3

6 A R PREICEVWTERERIZ. REXEDDEABLTA /37 FAIBICEMT 2 Z &2 HAF S
TW3, HEROEBRICOWLT, L IE 2.5,



THLA V7 M, KEL I B e, [HEREICHKET 24 v o527+ & THEIC
HkT 24 v %27 b ickilahs 7,

AT I DWW TR, Bl 213, EREME L 70 2 BEVIOFHERE L T, BEYOEES
ZORGEOAEEFIHEERITT Z Lich b, £, BEFEEFHHZEL C, 2 2 CTEH
INTOVEHEHHEICHHEL KITTIIr. THOBRECHVELO HARREEICH HEL R
ST RREERH D, 2O L7zb ot [EEEENICHKRT 24 v X7 ] TH B,

BEICOVWTI IR, REIET IER - BEY AR HEINL L 2B LT,
HEH OREIREESRSGE L, &2 ik, G- BRI L2 L o IR MBAEL 2 TH A
Je Eio, BFE I B SERBICER I NIRRT RIEARMPEL L D5, C
SL7ebod NHEICHKRT 24 v %7 ] TH 2,

A Vo3 s P ORI BENANICHE S EENGZEZ T TR, 20BN &N
%, [BDBRFIZMEIFE2Z] &0 KKHONEBE DD 255, Hl2 X, DFEIELET
Gk, 2 CEINZEMO AR O, FIAHEICRE 2 R RF 0 - tham - BB
WSR3 U 2 FIRENED B 5, T 7o, REPMIGT BB — v A2 B LT, HFELX
72 A& DRGRSLHREA F B3 2uE, RO AL I b HERSHEED M LS R T 2130, %
THLEFNZH LT AT 7 OHMEH OB REERE~EFE R LT THS I,
O LM EhE, ThbbRFFATEI A0 [HEHE] s XiEnsdb b 4 voNy
MCEEND,

DX, REEEECHES 4 Vo3 s ME HBEECIHEIE & o e REDEREN AT
— RN E—~DEIIREINS DD TR L, ZDIRICHET % BRE st 2,
RERE~OE L2 UET 2. hvilETth 2,

" Epstein, M.J. & Yuthas, K. (2014) Measuring and Improving Social Impacts: A Guide for Nonprofits,
Companies, and Impact Investors, Berrett-Koehler Publishers (38R : $8E % - BBISER[ER]. WA
#WER] (2015) THEMIA > /X0 b EdfD  HEEEOHOERE - 771l - B F] REH
R (. SEEEAA X0 b EAEAHTRESLT [ER-¥—ER] [#RL—a3>y (BF) | &
Bl O32%FFTHY, BIE22NEKBICEITD DEEICHET DA /57 ] & [EEEHICHET
AR M AZZENENR/LL TV, IREZBLTA /X7 FEIHIZ 25 ICTHNS,

8 SERMEICDWLWT, BEL <IE. #HIZ (L Hubbard, R. G. & O'Brien, A. P. (2008) Microeconomic, Pearson
Education,



213 JEFEDA v M ERED A4 v o3 MR

AV PETAADY 2 v — 4 v 7 OKEEC HARBRBEOREDOZ N LERI LT
5 Ll _7eH FRCEBOYH T, [RE OBRERME L SR EE O ik icm I - B
Moz | &4 v b RG] T\, BREREO R DD 1F HRBIR D IR
BWET L THS ) L, thENHEDMR D HED 1T, Yi%EEA Iz 2 N2 DY 2 v e —4
YIZRYGET 2 THS S, £ OEKT, FE QBRI Mt SRR O R I m) 1 7 Bk
Avoz b o—#Th s LiFMECR VD, HlZIE Santos (2012)°234EH 32 X 5 1.

MMl % b > CHAENRFEE T2 2FBNICREIE T2 2 L 3IREERGESD Rk
1A

Bz E, TERE T 28072 348 | I3t S0EER R~ O Bk & 122 % M & 23858\ T
HHIN, TEREOBNY LR S WERR~OEI &2 2 0B 13, B
RAnhhd &l ATHS S, ZHIEEHIRTOFMETH H Y | ME—DIEMERFES 2 b1
Tlde\v, Ldio T, HHofic% » 3 BHERE - th2ffE o h©, En2BRIENICSH
LI RMICEE LR Z 523 2 iS5 AR E N T 2RI MER - & 2
Jitg & A RER GRS 2 W IESUERlE) KXo TkELDDTH S,

Thbb, [ANADT7 e —4 v 7 OKEPHARIEOREBOZA] L) 4 vt
DA FIEBH ETTIAER] DRASTTH Y, 4 v 37 P EEIC» 2D 2 EHERDS < 1L,
HOD#HEz FEFICEIWT, FIE0RIERECHSWHREO ik~ FRL ( [HE] o4 v
N7 MR ZERLGEEIL TW35EE1% 0,

CDXIBRIEFEDA v 57 VIS L REDAL v 57 MESOBBREZRIR L 72 b D NE
2-4 TH D, KEDA v 37 MERIE, BANCEFEHROEZSTRECTHY, 4T L dH—
WARERERGFET DI TRAVHICEEEILETH B,

9 Santos, F.M. (2012) “A positive theory of social entrepreneurship” Journal of Business Ethics,
111(3), pp.335-351
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22 4 vy VBB

Kic, 4 vz bEE]  (Impact investing) OEZIC DO WTCHER T %,

2.2.1 Global Impact Investing Network (GIIN) i X 2% £ v 37 FREDER

A vy PEBEE WS FERYD bz 2007 il Y | KkEw v 7 7 27—
MAYEEA XY T CEMLZAY 7 7LV AT, SOSERZIODTHWZEENE 0, 20
#%. B2 FES 21T 2009 EICR T XN 0 =N« f o7 W EEF Y P —2

(GIIN : Global Impact Investing Network) 23H.0o& 720, 4 v o387 FEEOH GO X &
TGO &N T & 7=,

GIIN (34 v 37 M &% TRFN Y 2 — v LT LT BT 4 7 CHlERTRE Atk 2 -
BURIA v o8 7 P RFAIRRICAESH T C L2 BRIT K& L ERLTWS (MFK2-5) , &
5T 2019 4, ZOEHEZWHLTE2HDL LT 4 20PN EZ AR L Twd (XF 2-
5 .

19 The Rockefeller Foundation (n.d.) “Global Impact Investing Network (GIIN)”
https://www.rockefellerfoundation.org/bellagio-bulletin/from-the-archives/global-impact-investing-
network-giin/ (2026 £ 1 B 30 HRER7 7t X)
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2 DEH PEMHT I RkDLN S

(R DORE~D EHHEk A vy P EERIT, WTRERRYFZEOEHLE L, HS OB
LMFERFERDE XD 5%&)

HIFT © GIIN (2019) “Core Characteristics of Impact Investing” ' % % & I {ERK

¥ 72, GIIN X
b‘% 12

. R A VN P RBDORZA YT T 7T 4 2D E LT T RZFITFC

o AR - BREINA Vo8 s P HERICEET 2 0 0l 2 HEIC T 5 720, Lo
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s XAV —FT7FvIBIUVA VI FEEOKREICHYD, BHETEIAT -2k

I i 111 b
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o AN BREN AT -~ v RICOWT, BETIRT 7R —
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SRS 5
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ftd 3

X 51C GIIN X 2023 4F., FEHRBREICE T2 4 v o327 FERICET 28K 4 £ v &

PANERLTWE, 2T, GIIN oHic

ICEX T & 172 Listed Equities Working Group I3 C

REtfTbh b DTH 2, HiigD 4 DO ZEE 220, EHKAKEICE:

THIfF T 2 AN FIHZ UL T 2NE L o T 5,

UARFERNRPEEALROA ST b v x T AR

A =Z2TF7 (SIMD) I

SQUR (309N

za&n T (https://simi.or.jp/grc/core-characteristics-of-impact-investing/) .

12 GIIN (2025) “What you need to know about impact investing”

https://thegiin.org/publication/post/about-impact-investing/ (2026 £3 B 3 HER 77t X)
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HFT @ GIIN (2023) “Guidance for Pursuing Impact in Listed Equities” 3% % & IZfEAL

222 HBRUTICX 24 vo3r REOREARNES

A vy P REDOEFRICEEL T, HATIE, &BUT2S 2024 i [4 w527 F&E (4
YRTE T 7 AFVR) BT EARRHER ] 2RE - ARL TS, ZOHT, [ v
FEEE L CERASE I N EARNERR 4 ORI TS (KEK2-7) ,

T A v 37 PMRBEICERY T 2000 ORESLEFZED 5D D TIEZR WA, HAD
TGERE DT, FEEOLESLTRICHET 0L RIAE1H 5,

B AREWIRNA—BRUFEEA TSN A V0 b - 2P X b AZ2T7F 7 (SIMI) 12KV PR -
NEEINTWS (https://simi.orjp/grc/guidance-for-pursuing-impact-in-listed-equities/)
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https://simi.or.jp/grc/guidance-for-pursuing-impact-in-listed-equities/

b, A TEER A v 37 MEEZOHERPH A XV 2% & R BEA K
FELTWE] & LTWw3A, fiko GIN I k34 voir FMEEOREIES (ME 2-5)
LHRT, BEROEMS L W EAI N T B GERWEE 2) 2. F - % - NEo
TESBHINT LB E (EAWEE 4) 25, GIIN O v 57 FEEOHM&I LD, &
AT IC X DG DIE D A & v ) BFA, —MomiGBREFEORICHEET 5,

Bz 2-7 SRUTIC X 3EAREE

HAMER 1 K% [BX] 32 [#2- BENR] TS 2 2 & (intention)
HAMESR 2 BEOEMICE Y., HROEHICHET 2 2 & (contribution)
RIS 3 RO e - HIE - BH ) #1795 2 & (identification / measurement /
management)
HANEFR4 TGPHEEICEE 2D 720 LYIMELES L5 XETE L
(innovation / transformation / acceleration)

AT - SR (2024) T4 v ox7 MEE (A v 37 b 77 A F v R) BT B HAINER ] &b LIClEK

2.3 BAEBLS & DBAR

T, Bk GIINIC X 24 v 7 PEEOERCEBMTICL 2E 2 T2 BT 22
DO, A vy &L A4 v o8y MEEICEET 8IS L OBRIEICOWTEE T S,
BARIICIZ, 5, A v 52 MEERY R T F TAE (ESG #%& - %) 07 7'n
—FO—DLEMNTONE L &MERT S (23.1) . THIC, BFICHATTHEEREE -
TV TOFMZICOWT, ZNZIEE B~ 5 2T (2.3.2, 233 R1r2.34) | A4
vy EE L ORREREHE T 5 (2.35)

o FZXTFTFEUT4 - AV s ELEZLTHRE (IFSD

o I AN—HN A —F =Ty THIREBLT VT 4 LR L

o VATFTLEBICHSIHEE (VATLALRVOEE - VAT LF Vv IDEDOHE

B vRT Iy 7 %A

X Hic, GIN 04 v 37 b EEDOPEIFHESe. ST O AR TREHIC BT v
7 MMEEDORHO—otEIND [BXK] KEHLT, f v RRAMNA VI Fz—v EDT Y
FA—F—icBI3ERE., EAKEICE T 2EME OBRICOWTH BHE{T S
(2.3.6) ,
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231 AT FINEE (ESGH#HE - BEHE)

T A v AL [T FTAEE] L oBREICO LTRSS,

2023 4, CFA (Chartered Financial Analyst) 174>, GSIA (Global Sustainable Investment
Alliance) . E{T#%&J7H] (PRI : Principles for Responsible Investment) [3#% T, ¥+ X7
FINAREEEDOHEOR M2 E0 20D A XV A ERELT0D, IR,
AV VY RERZVATFINAEREDT 7u—FD—2¢ LTNESTLNTEDY, TC
TOAL vy MEEDERKICIX, GIN OEZESHI A THE (KK 2-8) ,

BRTICENTH, [FRTFIAT7AFVR] Ll RBEABEOhD—DDEHK
ELT AV E AV 2 77 4FVR) | BUEMTLNATHS 14,

GPIF », 202543 A 31 HfF [+ 27F ) 74 EHE ] Kb, ¥ 27 VT
4% E % ESG A v AT M ERLEKREREZUET 0L L TENITTWS 15,

kB, CFA HRFILL D2 HA XV A ETIR, 3 RT7F7AfEETIERL THEEE] &
WO BERPHWOLNTWE D, FHA4 X v 20 FEKBE DM TIE, 2h oD FENIZIER L
WeEiEdsEe LT b TWw 2, BfRIYICIE, PRI BEEKRE L W SELZHV TV
=77, GSIA BH AT F7AFEEL WIFTEZH TS, I, BERECHRT T
TAEEICOWTIE, [ESG & LIFEn 2560525 1, cnbzilE 2. AFHEN
RICBWTIE, P RATFINEE - BERE - ESGH&RE L ) 3 D0 S EE A AR 7%
b LiEx, JRAIE LCHRTFIAFEEDORGLTH T2, e925 1,

Yogz I, ST (2024) [A v MEE (A V80 F 774 F > R) ICET 2ERNIES] 08
WT, T TAvo bRE] 13, - (BBR) - YRTF TN T 7AF V2D 1HFE L TaRE L TH
EENZZ LT, BREXRBLUHS BEEHEOMALEEMHORELRY . BREEB ORI - FFiEATE
HORLICETZHDTHY ., HEDRELH D] LORBENH 2,

15 GPIF (2025) [H2F+EUF&EHH]

Bz IE, YRTFFTIEER ESGRELHZAEFZTWD BAREFBHORER & LT [ESGHED
MOFELD 2022 F, FUEEE - BERSL ] (20234 11 A 29 H)
https://www.nikkei.com/article/DGXZQOUB2843V0Y3A121C2000000/, *7-. HEHZE%S ESG /LG &
FABEZTWIEROREF & LT [ [#H] NS> RDENLBEOESWESGHEES] (20234F 10 A
6 A) https://www.nikkei.com/article/DGXZQODK228UU0S3A920C2000000/,

Vs, A0 MEEICEHL 2 —HOBREEOM T, ESGERE L A v /3y MEEIFMII L7250
BWETHZETIERDEET 2D, FAEMETIE. A7 MEEIEIHETTESGERE (=027
FTNEE) OWMHEELERA TS,
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% 2-8 CFAWi& -GSIA-PRIC KBV RTFHTAEEDT Tu—FHBOER

7 —F it

27)—=v EFmINFHEICHESTEAL A ZEAL, BEXPHFAIND
»EI»EHRT L L

ESGA vF /L —vav V27 %GO 2—vora kR HIEL, EOHHT - B
PE 7 a2 T ESG BRAZMGICER TS &

T—<i&& BEDMNL Y FZEIEZD L OBELZEIRT S &

2FaT—F oy BEFROMER & BN %45 LT, B L ZWEE DO EEICHE
DB IGE L 72 RREN . e, RENEE R Eob RN
EMEZSF 0, mbExgs &

A vy P RE RITF 4 7T TCHIERRERM S L BEOW T X -l vFhr—
FHDA VT %, ﬁﬁ%lﬂ’]ﬂ&—/ FIRFIcEAB T &%
BN 3 %E

E o RET [HTRE] LI RESHOLN TV, 22T’ (X7 F7AHKE] LHEIFL T2
HiFF + CFA Institute, GSIA & PRI (2023) “Definitions for Responsible Investment Approaches”'$% % & IZ{EfK

KFE 2-9 AFEMRICET 2 —BPNERE - FXTFITAEE - 4 v o7 FBEOBFK
Y27 FTNIEFRE

—RB B IRE .
(B RTFFTNTFEEUNDIRE) A7 MEE

HiFF + CFA Institute, GSIA & PRI (2023) “Definitions for Responsible Investment Approaches”, % Dt &FEE Rl % &
AEK

232 HRARTFTFEUT 4 « A7 %&b 7=0THE (IFSD)

2021 4, PRI 1%, EEEEEEHESH A4 =2 79 7 (UNEP-FI) ¢ TF Generation Foundation
CHFEIT, 7Ly aT 4 AR TNy I AT R TN ARG OLIED T, #
EFIA VAN Y20 20T %ECET2ENRHEA] 20K L, [3H2T7FEY)V T4 - 4

B HARYZXTF7AEE 7+ — T LICL Y, BRBRIMER - DRI TWD
(https://japansif.com/wp-content/uploads/2024/08/Definitions-for-Responsible-Investment-

Approaches.pdf) ,
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VX R Db 3HHE | (IFSI : Investing for Sustainability Impact) &\ 5 &% #i 72 1C
RIB L 72,

T COMmOFHEIL. 4 v 57 FAIMICEET 2 BRIOWE OFEWIC X Y IFSI % [ HiY
W) IFSI) & [FERYIFSI) @ 2 DIcXfl3 3 mTH 5, BfRRICiE, HRYRYIFSTIC BT
X, A w37 PRIHBERAREO MmN 2 HEE (7272 L, %& ) 2 — v EH L W7 - HEE
ThoTdIv, ) THLZOIIHL, FEMNIFSLICEWTIX, 4 %7 FEIHIEHL T
BHEY 2 —vEROFERL LTES TN,

TE, AR GIN I X 5 4 v 37 FEEOPIFEL (KR 2-5) . T oRA
PfaEr (KK 2-7) TlRHoN TR HREROBERICEAL <. [HINWAER] & [FEW
BEM] L) 2HEOEMNBFET S 2 L 2iEMT2bD L W 5,
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HiFE @ PRI (2021) T4 v 32 b %3 7= bR EICH T 2 B0 A ] 29 LIClER

233 Z=N—HL - F—F =Ty THHLBT /T 4 XL

WAE, Ty b A —F =54 vty PEEICRY E@mlo—2 L LT, [2="=F -
F—F—v v THG] L OBRESTER I TVE Y, 2o "= - F—F =y TR

¥ )z £, Gosling, T. (2025) “Universal Owners and Climate Change” Journal of Financial
Regulation, 11(1), 1-40 ¥>, Gosling, T. (2024) “A Fiduciary Argument for Impact Investing?”
https://www.tom-gosling.com/blog/a-fiduciary-argument-for-impact-investing (2026 £1 B 30 B&
Br7o2R)
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ClE, 2= =P - —F = LRI NBFFH DRI MICEP N RERICENT, 2=
— PN F—F—REORERITENFERINL L 23T 28w TH 5 (KK 2-11) .

AZAN—F e F—F =y THERSRIB I NIz DI, 4 Vo827 MEEDOTGIER LY b
RIS, [2=N—F - F—F—] LWIFEL L HIC, ZOREORARTHIY]
DT TN/ DT Robert A. G. Monks K & Nell Minow KiC & % 1996 4 D EAF

[Watching the Watchers: Corporate Governance for the 21st Century] & X%,

Z D%, K Saint Mary’s College of California ##% (4Ff) @ James P. Hawley [ & Andrew
T. Williams [KiC & 2 —#DHIFE T, WA 7 7o —Fic XY, 2=-"—F ) « F—7F
—vy 7HERE L CHERL I T oz 2

ME 2-11 2=—H%n - F—F—v v THGHOME

A=ZN—H F—F—DBEHINTLBIKR Ao N=H - F—F—FHOIRERITE
1. #ZEHBrOSEE AR 1. 3o HBENEE (RENEHE) IcHE oW
2. ééﬁﬂ SENBEEPA. KAOFB I, B ERE% <.
SECEBICARELEE— L 74 U F I —— 2. B OSNREOERP. EOABEOAIS - 15
i‘)@ﬂﬂ%ﬁhé‘%%%@<@a’(h\% jﬂ;mm
3. BEREEOMENLEAMCEZENE L. HFH 3. FRIBITPECR - A Z BB E NS
BAYFR—U EIRELRBAEY BELN DB éﬁ?

il 21X GPIF (&, TfRE T 2 —HMO B —RE R ESIER D 72010, BB S ~DK
E f;ﬁﬁf%‘é&ﬁ“%%?ﬁiﬂ%ﬁo TAER, ZOREOKMA LR L LThH, fthoh
GO RRFEMCHEERZINODADEERZ T 2D THIIE, 2= "=F )L F—F

— ] OFR—= P73V FARERELTHRERL A=V ERVET| LEMHLEZY 2T, [ZoD
L) RBRECHANEAR IR TFeY) T 4 BT AMEPEATT S ICE 2 2 A0 ES

DREFBBICTES - BIRMA 7077 LREREZBES, BERICERBSESM ISS OFKILICEE
L7-ATH 5,

21 Hawley, J. P. & Williams, A. T.  (1997) “The Emergence of Fiduciary Capitalism” Corporate
Governance: An International Review, 5(4), pp.206-213. Hawley, J. P. & Williams, A. T. (2000a) T7he
Rise of Fiduciary Capitalism: How Institutional Investors Can Make Corporate America More
Democratic, Philadelphia: University of Pennsylvania Press, Hawley, J. P. & Williams, A. T.  (2000b)
“The Emergence of Universal Owners: Some Implications of Institutional Equity Ownership” Challenge,
43(4), pp.43-61. Hawley, J. P. & Williams, A. T. (2002) “The Universal Owner's Role in Sustainable
Economic Development” Corporate Environmental Strategy, 9(3), pp.284-291. Hawley, J. P. &
Williams, A. . (2007) “Universal Owners: Challenges and Opportunities” Corporate Governance:
An International Review,15(3), pp.415-420 7% &,

2 $HEM (2017) [2=R—Hi - F—F =2y TEROERERE] [HFr2EGOHAA
— Ry 7] R)EfRE. RFERAHRE. 215-240 5
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S 2 720 KRB ICIEEIT 2 & W) ==L F—F =2 v T 0w HIE I,
GPIF D927 F v Y 7 4 HEDREFICH 5 b D] LR TWw»3 %,

DX RIgT, SH. EREEREAER ZANESEECRRAETFEOT vy b4 —
F—DMETL=RN—H N F—F—TH 3 &AM T DAL EATAEL T 3, [T,
=N —HY e F—F =y THEB, £ LTy bA—F—iCtoT, K=+ 7%
F RO ME DHERE « 17 & v 5 BHSITE I D 72 0 1C, BRESRTE o4 2 0 28 ~ 0 0] 5 1 A
MR Y ARl e LT b T & 72,

2L, A b S HEFNICEWT, 22— - F—F—THBEI L HIRT ST
v bA—F =Y MR PO, SUREBIRE L 150 &3 2 BRIGME S G R 1%
ZOREE Vo7, bW [EOHNEE] OKICODWTTH S, LAL, 2= "—F -
F—F =y THEE Db DI BRI, HlZ X AR AL F—PEH T AL X —H
fir oL Jic Xk 2 KURZBI OREH, T HiER-CRIGEREIGE 2@ U 7z 7@ E o m B, &
B UAFY VX NINEROER: LIS TIEOHERE] ORI - IEK & v )
H, = N—=H - F—F—DKR— 1 7 3V AeRoffifEm Lo b0 b EE L i 5 AlREl:
b5,

B, KVERICHT T, 2=2N—F - —F =B IXRETHELCIBT T4
AL] EVWHFERRIBIN TS, T, Jon Lukomnik K & James P. Hawley KIC X
% EFE [Moving Beyond Modern Portfolio Theory: Investing That Matters] (R [ IR >
BWE] B TI/774 XL MPTHRF—- 74 ) A MEmEEAT)) 2HEL T, XA
bihvd kAo,

FERECINE. BT27T 4L, P27 Iy 7 )27 2oERicH T T, 2D
JRA & 75 3 RARZEE) CHE A& 75 E O E O fRRCUGE I T CEI X 20 X 5 LT 5
WYOHHDOZ ETHY, TTICEET ZHEERIIN TS &),

o, AERECIE, 7774 ERXRLDOEMERTTHEE LT, o 2.3.4 Tih~ 2% TIIP
ICE 2V AT ALV ED 10 OICHNEE (KR 2-14) 2SI nTsh, B 77
FAERLE VI BHEL BT 2L ATLLRALDOEEL WS STET, ZITFE S E L
THEL TS,

3 GPIF (2025) [E&EMSEEERMIIITBCRAOKRERAICOWVLTO J5HHA]

2 Jon Lukomnik k& James P. Hawley KICK 2 EE T, YRTIv 7 - URJICMATYRATYF
V7 YRIADERDN—ERONE A, RABTMRTIE, HRERPWMYBORNETRIE, HCEFTUR
TIvy - URITHDEBRLT,
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WA, BB T4 VX7 bPOERICHT-> T IV AT LEE] LENDEE 2 TT~D
FHBEE > T3, IhEHET 2, Cofficid, AT LaBFCHEI(EEL LT, [v
ATFLLRADEE]| [VRATLF v Y000 E] [V 273y 7%&E] © 3 o0
BRI L EbIc, ZORBECOVWTERT S 5,

ZZTW»H v AT LEAE L X YEELMER QLRI Z 2D TlEZa < HAIKD R -
etk (VAT L) ELTHRA, VAT LOMGECEIEZ T 2 2 & T, AR 2 3E
REREEZEZSTTH D,

AT LEEE, HIF 1950 FRICHE S, vV Fa—ky YV IRKREDOY [ - T4 L
ARX—RICE 2T VAT L FICERNICAON T2 FEL LTV AT LXAF IR (X
VAT LEAF Iy 2TV VD) BHEFEIN, TNEF, Y RAT LRI 28R
MOMHAERSY 7 4 —F Ny 20 —7 %L ICT 52 & T, HEMRY 2T L0%E %
HIfE L, B Il D X ) REAE L 2002 BB 2 L & i, ik BigsiE
DHERICH 2 AR 5 HHEEA (Root Cause) ZHFFET 2 2 LICKIZOZ L2 BKL 7D D
TH 5,

VAT LEAF I ZCBEALTE, 2 0F 2 2 BGHCREICOCH LT R S E oy —
2 — kv 7 RKic X %E#E [The Fifth Discipline: The Art & Practice of The Learning
Organization] (FBER MEE T 24 0 o 2 7 L BECREZANEST 2] ) 2. [LoSLy
VeRA V] (VAT LAERICKREREMNE DS LIFINAS) OGS R EE - (KR
L7227 APy XRIC X %23F [Thinking in Systems] GFER MEFRIZ > 27 4 CH< ¢
WERE TR LOREEZOPUEZT] ) FR LML T 5,

B RABEREEOREICH/ZY, 2025 F7 B ABICREShZA 7 FEBEMES TEOMAES
ICBITA2ANBRED LT —> 3 »8FE (https://www.youtube.com/watch?v=dCQH6GkaWzQ)
HES5EICL T

% T4 =Ky oL—7ICiz. BZ@{E (Reinforcing loop) &/XF > XA (Balancing loop) @ 2
BENDH D, BOBRILE 74— PNy o=k, HE2ECOERL. RLARDI OB 2E%ER| &
BITIOIBBEEZROL—TTHY . HPINSHBEETH->TH, BEOREBL LIRS T
{EHER D, fIZIE, BERBREEOMLEATEEBMNEH/Z0L, TNICL > T —EXBE~OEEN
HEH, SHICHEEBEENSED LV FERASEIT SN A, BIZ, REETPEENHOILANT
ERAZRE, IXMEIRICL DY —EXRKEDETZEL T, SOAIBERENEZSIERIT LV
BRERELTCHENEDS, —A. N7 VRBT7 - Ry oL—=T7EiE BRINEANLSEIES
L. BE<ANIEEBEIMEE T 2EHARTLOL S, BIHPELTEIC, ZhEFTEETAAICER
L. VAT LE—EDBBFRENERZD LI 2BEERHOIL—TTH 5,
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The Investment Integration Project (TIIP) IZ X 3 ¥ AT L LRV DEE
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21 TWIST Community of Practice ICHZBIL TWL 2 —BAREAGSETEHRERHT (SIIF) 12k 2E:0
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B - RT7OT 0.1% <1%

I EEPE LA - PRI NE EES) o N=1,013 (2022), N=1,475 (2024)
i+ GIIN (2022, 2024) i< X % “Sizing the Impact Investing Market” % &% b & IC/ERK

A v MEEOBRBEBES OHAGIFICBIL <. GIIN OFfEIC X, 2024 Fo 1 4[]
TA VA7 PEECRDESZUH L 20 3EERELR->TH Y, 2D 35%% 50T
W5, ZOfth, SYTPREES L, BUF - EFSEEIIC X 2 ESMRR O LLEAHENIICRK Z v,
YD A voi 7 M BTG OBBICE W CTHLIEE % 7 LT & 2SI 1 %51
LEFoTnE,
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% 3-6 4 v7 FREOKERROFMMAIE S ()

HicELSOHLE
RECE (20244F)
FEEE 35%
ER1T 14%
Rt 12%
BUT - EIFRAES 11%
TJ72)—FT4X 8%
27 15il 3%
EREBEA 2%
YIS )R- TR 2%
% (BN RY—Fh) 1%
IVAYAU 1%
Z Dtk 12%

H N=136
HAF @ GIIN (2025) “State of the Market 2025: Trends, Performance and Allocations” % % & IC{ERK

K7 7 ZHCld. GIIN oFff&ic X, R0 4 v & o IEIE Egtko
TIAR=PrT Y P (FTAR=b~—=7 v }) OY = THEHEMICE ERPNICSH 5, 2019
FHIC AN T )y 7~—7 v bOv 2 TRET AR S o2 b DD, EREICHTFTTZ
ARN=t~—7 v POUEIHUOET-TEY, 6 EREEL HOT0E, b, ZLH D
FIIHLETKFEOT v —FRARICE IS DTH Y, T v — FuEFEREKOZ{LD
WERZTLT b, 4T LORRIIHBICGEL T LRICIHERSETH 2,
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m _biskR
nEMEE
w77 AR=—FFy b
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2013 2014 2015 2016 2017 2018 2019 2022 2023 2024

W7 vr—FRECESWTED, 3L D RERIIHIRICHE & 7wy, N=124, AUM=USD 46 billion (2013) ; N=145,
AUM=USD 60 billion (2014) ; N=153, AUM=USD 50 billion (2015) ; N=203, AUM=USD 64 billion (2016) ; N=224,
AUM=USD 141 billion (2017) ; N=259, AUM=USD 131 billion (2018) ; N=289, AUM=USD 221 billion (2019) ;
N=303, AUM=USD 198 billion (2022) ; N=293, AUM=USD 290 billion (2023) ; N=359, AUM=USD 218 billion
(2024)

HiFE @ ].P. Morgan & GIIN (2014) “Spotlight on the Market: The Impact Investor Survey”, J.P. Morgan & GIIN (2015)
“Eyes on the Horizon: The Impact Investor Survey”, GIIN (2016-2020)iC & % “Annual Impact Investor Survey” %4
F#. GIIN (2023) “2023 GlINsights” https://thegiin.org/publication/research/2023-giinsight-series/ (2026 4F 1 H
30 HiR#E T 7k =) | GIIN (2024-2025) iC X % “State of the Market: Trends, Performance and Allocations” &4 X F %
%% &ITlER

RO A v 7 P EEFEOHEKIC O WT, GIIN OFEIC X AFFEISITIRIL S L Tnw 3
BRI~ 707 74 F Vv REEDEHIY— R L, TAVF RO Y = 728 W EFA
wh b (MFE3-8) ,

56


https://thegiin.org/publication/research/2023-giinsight-series/

% 3-8 4 v7 FREOEHAIRBEREEHGOHEYE (HF)

$EIE 2015 2016 2017 2018 2019 2022 2023 2024
@Y —ER 10% 10% 19% 11% 12% 13% 14% 21%
YAV T7AF 2R 21% 21% 9% 13% 8% 8% —F1 —iF
IRILF— 14% 13% 14% 15% 16% 17% 21% 20%
B% - 88 7% 6% 6% 10% 9% 7% 5% 11% 3¥2
E& 6% 7% 5% 6% 7% 9% 12% 11%
FE/EX 12% 11% 8% 7% 8% 6% 14% 8% 3¥3
ICT 2% 2% 3% 2% 3% 5% 4% 5%
HE%x 2% 2% 3% 2% 3% 4% 3% 5%
BnE 4% 4% 4% 4% 3% 2% 5% 3%
P NES ] 1% 2% 5% 4% 4% 7% 4% 2% ¥4
LK - B 1% 1% 4% 7% 6% 2% 1% 2%
Z Dt 20% 21% 19% 20% 21% 19% 16% 12%

H1:2023 LU~ A4 707 7 4 F VR —CRCEET TS

i 2 1 2023 4£ % T3 Food & agriculture I DWW T DT, 2024 413 Agriculture & forestry 1220\ T OEF % Kok
i 31 2023 4£ £ TiF Housing IC DWW T DT, 2024 1% Construction I DWW T DT % K~

i 4 1 2023 4£ £ Tl Infrastructure 12 WCOEF, 2024 413 Transportation 122 W T DT % K~

HS5: T vr—trHECEICTEY 47 LD RRYIIRICHE X 72w, N=153, AUM=USD 50 billion (2015) ;
N=203, AUM=USD 64 billion (2016) ; N=226, AUM=USD 228 billion (2017) ; N=259, AUM=USD 131 billion
(2018) ; N=289, AUM=USD 221 billion (2019) ; N=303, AUM=USD 198 billion (2022) ; N=293, AUM=USD 289
billion (2023) ; N=359, AUM=USD 218 billion (2024)

i+ GIIN (2016-2020) i< & % “Annual Impact Investor Survey” &4EXFH#, GIIN (2023) “2023 GIINsights”
https://thegiin.org/publication/research/2023-giinsight-series/ (2026 4£ 1 A 30 Hi#&7 7+ %) . GIIN (2024-
2025)1C X % “State of the Market: Trends, Performance and Allocations” &Z4FE-RXFHE % b & IR

HAD A vz FEEOBEEEAENTICH T CaBICHEML Twa & kKE 3-4 <
BRicib~7- ¢ 0 ©H 5, GSGImpact JAPAN National Partner I X #LiE, 7L 4 ¥ —FE%H
MO~ —ZTlx, VC (CVC &) LHYT - FitifT - G- E@0 b0 2 HA&RKZ <,
FRESOE ST 1%L /NI v (KFK3-9) . HEZ 7 AR oREREE G T, 2024 £
HUCRIE & &5 8 B Lx v T (¥% 3-10) . @EICE, ¥ XT7F VT4 - )
VI ea—=YRRYT AT A VNI T T AFVREFENDEI DD ETNT VDL LEE
Abivd,

WETEBFE—TlE Rz, 43 L HEHGD GIIN I Xk 2 HAEEROFHE & D EE K
ICIFET b DD, HEAD A v o7 MEEAEHG IR D Z h & T F0EE D TFER~K
2355 BUTHEOFERS M Lo, MECES REErad) oflasm . E LY
HHROEEMER R EHRE E X 5,
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Mz 3-9 47 bEEO S LAY —RBENEAOHE (BA - H~x—X)

100%
80% m % OB
mlU—2 -y
m a3
60% nFEEE
mETRFE - SREHR
mEE
40% HPE
m RES
mERAHEE
20% miR{T - (SELIRTT - B - 5%

mVC (CVCED)

0%

2022 2023 2024

H1: 2 TOEFNRIT, HFLD GINICX 3 ZNLRRIIEF—HL TR WATREMERS b, 2 O8lT OFEARWY
R OZEZTHT L —HL TR WATREELH 5

H2:T7vr— FRECESHTED, 43 L RERIIKICHE X 7w, N=46 (2022), N=59 (2023), N=68 (2024)
HIT © GSG ENFEMZR B4 (2023-2024) % OF GSG Impact JAPAN National Partner (2025) 12 X% [HAICE T2

MR A Vo7 P EBEOBIR] FERFAEEL D LIT/ER
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B*® 3-10 4 vr FBEOEE 7 7 AJIRERGHEGOHE (BE)

100%

80%
mF 0

60% m3E LR,
m _HIEHR
mEs

0% mRE

20%

0%

2022 2023 2024

H1: ZZToEFNRIE, HFLDGINICL B ZNETERITIE—BL TR WATREEDH D . 2 OEBRNT OFEARR
HHOEZT & H L TOARWHEEELS

H2: 7V r—rHEBCESCTEY 4T LS RERIILEBICGE X 7V, N=39, AUM=2,854,952 H /i (2022),
N=50. AUM=4,389,716 H /9 (2023), N=67. AUM=7,205,017 E /i1 (2024)

HIT © GSG ENFEMZR B4 (2023-2024) % UF GSG Impact JAPAN National Partner (2025) 12X % [HAICE T2
AW A v o8 7 MEEOTUR ] BERFEE D L ITEK

HAD A o8y b+ FEE TG C A % & GSG Impact JAPAN National Partner < X #LiE,
60% % MR B) OFEFBED Ho T 5 (K% 3-11) .

nk, HEEEOHAPECLIRZLLHL T 20, TiCT v 7 — b EIEEBEKD
ek abotHEzoh, 43 LIRRIKBICES 2 0RICIEEILETD 5,
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% 3-11 4 v~7 M REOEIHRERSEH S O#E (AE)

100%
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w0
m /R

m G RR
REOEVWHE - FET
mEERE

nER/EE

w1 7 TR TR

n [EEEOEM

60%

40%

20%

0%

2021 2022 2023 2024

E 12021 SE 0 [SUREBH O] OBEICITEISE &

H2: 22 TOEFRIZ. HFLD GINICL 32N EFERITIT KL TORWHEEERS Y. 2 O&ET OHAN
BHOEZ T & H L TOARWHEEELRS 3

3TV r—trHBCESTEY 4T LS RRIIMBIGE X 7V, N=25, AUM=94,212 i /7F (2021),
N=36, AUM=1,887,029 i5 /7 (2022), N=46, AUM=3,567,892 /7 (2023), N=51, AUM=3,042,197 /i M
(2024)

HIT © GSG ENFEMZRE S (2022-2024) < OF GSG Impact JAPAN National Partner (2025) 12X % [HARICE T 2
HEWA Vo3 MEEOTUR ] BERFEE D L ITEK

32 A v37 PREICHT 3 ERAERAGEF

AEiciE, BAZEGUHERDO A v 7 MEETGOBECHEIC—EDFENZHLT
WhEEZLNLERMKPCE - 4 =2 7F 78 LCUT 9 MEEEHL, Z 037k
FEPTEBIANE., MElk e ORRIESRICBIT 2 EZ T o2 ¥, 2o OMEE—HzlRE,
TRTEAR G LEEFIOMBTH v FAKE - 2B 70 — IR o Tw 5,
Global Impact Investing Network (GIIN)

Operating Principles for Impact Management (OPIM)
Principles for Responsible Investment (PRI)
GSG Impact

Impact Europe

©e e e

B AEICBIIAAERTCEEOMBRE IR, AERETH 2025 F 12 BICAKRL-EEAEBAZERSDA
HL—bF (IKkFL=155H, 12—0=180M, 1HK/L=101H, 1R K=203M) IZ&EI<,
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Asian Venture Philanthropy Network (AVPN)
Impact Capital Managers (ICM)
Toniic

A vy FEMEMES

©® Qe

@ Global Impact Investing Network (GIIN)

22 Global Impact Investing Network (GIIN)
XL 2009 4

YL KE - =2—3—7

ZBOWRRTE | 2 EMBRE 456 (2025 4 11 AKE)
URL https://thegiin.org/

A RRIIREF

GIIN OV IC i, KEOw v 77 = 7 —MHIPBERLED > T3, 2007 FFice vy 77 =
7 —MEAFEL ChfE S NZEBESE T, P10 T[4 v MEE] L) FEXIHVS
nizeInsg,

Z o, FMERFLER T v N7 FEEERET 272004 =T F 757 H 1
F o, oMo W EAKE, SRR AAS T 2T, 2009 4, Sz L 2 IEEA
Ffk & LC GIN 2RI iz ¥, PR KB O ERRN 24 v o7 FEERDO A v P —
7 ffkcH 5,

B JEENEM - EAEFAR

CETUIENE)|

GIN 2§12 ey a vy kb e, L0% L ORERMPERE - thAHEO I &S
ERMECE 2 X91CT 2720, 4 v o7 MEEOFEEERL, HEFICL>oToF Ly I
Te LCHBET B 2L AN E LT 3,

(LS BNAE]
A vy MEREDOEKERICE T, ERRSEZEC CTH Y b7 —F v 7 0% {24t
T 2180 A v MREDOEROYIMEL, TIERE - W, 4 v o827 FHE - BB (IMM)

49 GIIN (2009) “GIIN Launch (official press release)”. The Rockefeller Foundation (n.d.) "Global
Impact Investing Network (GIIN)" https://www.rockefellerfoundation.org/bellagio-bulletin/from-the-
archives/global-impact-investing-network-giin/ (2026 £1 B 9 HRR7 7t X)

5 GIIN (n.d) “About the GIIN” https://thegiin.org/about/ (2026 €1 B 9 HEK 7 7+ X)
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https://thegiin.org/
https://www.rockefellerfoundation.org/bellagio-bulletin/from-the-archives/global-impact-investing-network-giin/
https://www.rockefellerfoundation.org/bellagio-bulletin/from-the-archives/global-impact-investing-network-giin/
https://thegiin.org/about/

DI=DDITA XY A, A VT b §Wﬂﬁ@f’y)®?§1@7‘7 VA= RN & S A N i X i
LTWw3, 4 v 37 MEBRDERICBIL T3, 2019 4, [4 >0 PR 2Bk L <
w%(#b<im%221§%)o

TG - Wi o> n T, HFFE, RIEROFAERICHLTT v 7 — FHEZITV. X
DHGHELF -2V ELOT0E, HFRDOAL V7 PEERGOREL L v FE
BT 2REMBHFETH V. L HH» OS5I I T2 (RER LT — X 13HI1E 3.1
IHBE)

IMM 12 2 Tld, IMM OEEERET 5720, 4 V37 MEROREER IET 2V —
L LT [IRIS+] % 2019 FFICARL T b GEL < ITHiE 2.4 )

E 512 GIN 3, FFEDRE T —~v R BER L 7/ AV MCB T 54 v 37 MEREZ{EET
270 AN A =T F TR —F VI IN—=TRIL LT, 7L LT =R XY
AERRET 5L, EHFNEHAMATHRZREL T2,

v ORBEY Y 2a—vavREA =TT
2025 4£ 6 HiZ [The GIIN Climate Solutions Investing Framework| #KEL. Tt v
A —F =2 BN RSEEECHR RIS -t 7+ VA 2 REZ 2272007
L—2L7—7 L LTHRR

v o EBHRSA v VBT - s =T
2023 #£1C [ Guidance for Pursuing Impact in Listed Equities ] #5E L. LGk &E
AT OB I, 4 v o2 b7 7 v FORKGEF GERAICE W TE R TR EMRE L
2w GEL < IR 2-6)

V TVYTYRNIFAFVR-T =XV I IN—T
2018 4£12 [ A Resource for Structuring Blended Finance Vehicles] # /A% L., 7L v
Ty N7 74 F v ZAOBERICH T 2HEFICOWTEDY £ Lo % EE

%@@\E$*£j54VN7FW§ﬁ%@#k%mﬁW@2m5$5HJmNE$%
ERFE L7, EICGIN OHASEEZNRIC, HRKE Z7u— 1ty b7 =2 TDOT 4
?7%7?7%42@%@%%ﬁbfékbfwé“o

C 2B DR

2 BRI, 2025 4F 11 AEES T 456 TH 5 52, 2813860 #ENCE =20, 2 OH
AN

ya

WA AR - BRINAR.O 7223, SEAETIET YT - 77 U AICHIERL T B 5B,

SLGIIN (2025) [TEASADOERICLY. BHEELVBEDA /87 FREFB~ADI Iy F XV K

%@t
% GIIN (n.d.) “Members” https://thegiin.org/members/asset-managers (2026 £ 1 A 9 HE#R 7
74 R)

5 GIIN (n.d.) “State of the Market 2025: Trends, Performance and Allocations”
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v Thvbt—F—1:121 (5H, HE6)
v OEFIBERS : 253 (5 b, HA4)
vV H—vbezx7TuNfKX—:82 (5b, HA2)

D oMk & OBEREE
2022 X b, OPIM (£ vox27 b » =3V A v MEREH]) OFEBEE., EEESEIAHT
(IFC) & GIIN icB&xnc\w3,

@ Operating Principles for Impact Management (OPIM)

& % Operating Principles for Impact Management
(OPIM : A v o527 b« = & v bEREAD

RILF 2019 ¢

YL KE - =2—3—72

SEOPRE | FHMBIRE : 182 (2025 4 11 HkExi)

URL https://www.impactprinciples.org/

A FRIUREE

GIIN 23 2018 4FIc AR L7z 4 v X7 P t&ED v — F~= v 7 [Roadmap for the Future of
Impact Investing | ZFiC BT, 4 v 7 MEERE T OJFHI%Z FE S 2 LEME?R S Ll
T e ERERIC, EHESEAt IFC) 2FEFT 2 TA vox 7 P EEOFERICH T 728 R
HIDIEBICE F L7z Y 20k, EHAT vy b —F — HEAIKEE ., SRS & Hiff L |
3HAAMDAT — 7 FNZ—b Oo—finadkz T 2019 F, HEXKD IMM Z@YiciTH 7%=
» ORI & LT OPIM AAE I Nz,

7. 2022 FLAKRIE, OPIM $i5/F 0iiE (X IFC 205 GIIN B E S T\ %,

B EEIEM - EAEFHAR
CETUIENE)|

OPIM @k —2s~_—ic k3 &, RFEANZ, ERDA v 37 MEEORGHPFEM. ki
Mg c—H L OEATE 2 BERN AN ZRItT 2 T, HEDTAL 7470

% GSG Impact JAPAN National Partner (2021) [A > /%0 MERBIZEITEA /80 FAIE - w2V X
v NEEAA KTy 7E 1R

% OPIM (n.d.) “Governance” https://www.impactprinciples.org/governance/ (2026 &£ 1 A 9 BH&#&
7t R)
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EEEBBLUTCA VA2 VP 2EETIZZLEEZHBE LT WS 5, 4 Vo327 FEREDOFEWHE. E
fErEmo s Licky, Rl 2 2 —00604 v 37 FEETSG~0ESEIE 2 L
72 EWnHHRH B,

(3 =GB ]

OPIM iF, HED T A 7 ¥ A4 7 VA HIEHER, KA M7 27 F %) v 7 K=+ 7
UAEH, 7Yy PO A o8 b RO L 22 RGED 5 BRI, A B i S
R IODJFAIEZRL T3 (KK 3-12) . 4 vo¥ 7 MEEORBIE: - SO L E
L TH Y., IFHDHFHIT 7 LG 2K Tw2 5 FHEo—>TH %,

Mz 3-12 OPIM o 9 JFHI

BRIEHIRR

OB WK 1< A1 L 72 8%
W&ig 7z 4 v o8 2 + B
AERTLHIL

@F—t 7+ Y FHifir
TR A v o3 + %
HEHTLZ L

HELRK &
Ar70F*Y VT

@4 vs F OEBIC
WNEd~vt—Yr—0D
HikxWHigic Tz L

@#HHE»LTHIN
24 v v, —H
L7=7 7Fu—Ficks
&S5 2 b

F—t74VF
HH

OFKED A v 37 b
FKIH~DEHEE .,
s LTE=XY
VL, FNICIGL#E
Vi iczir> 2 &

DA v 57+ O
~DEEEEL e
b, TV P BET
Tzl

OFBEOERIE L T
Ot A%ZLEa2—L.
EL, ¥oic, E
WLz 7 b eis

OFFEN D=L I %, BENRATT A T4V b N EFNT H o
XY b EFHE, ML, =2 ) v ROEES S C T, REP 7o 2%
L WETL L

37 U 7-HREE

OFFA  OBAGRILEFIRT 5 & & dic, BAERIUCOWT, M7 L AREE 2 EMIc £S5 < &

HiFF + GIIN (2025) “Operating Principles for Impact Management”, February 2019 (updated April 2025) % % & IZ/EK

OPIM DEBLBEH & 72 2 7011, Fikd 9 DD ERNICIE - THELN T IMM %2475 7=
OIERRKIZHELT 2NN H 5, BAEEZ, B DA v b=V AV PV RTLE

% OPIM (n.d.) “The 9 Principles” https://www.impactprinciples.org/9-principles/ (2026 £ 1 A 9 H
BRI&T 7 R)
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OPIM DJ5HI & DBEAMICOWTHHALZZATF—F X v F % OPIM HEFICEBE L, 20
BEPRTHBENRT L EBEB M ITF O TV 3,

C SEDRNE

OPIM D B4 BEBE%IZ, 2025 4F 11 HEC 182 B8 (5 b, HASHER) <bv, M
x4 7R oMNER (NERIE 2024 48 5 AEE) L To B0,

v Ty A —F— FAXKSREEI K 0% EMBHFIRIT « 42

v EIREES ¢ 141

BB OB A PERAEIT. 6,191 K F v (95 JK 9,605 f&[1) & 7> T3, HXFEE
1340 AEICE Do T3,

Mg e LCldg—m vy S8 md %< 48%. RWTKE - 1FX22%, 7TVT A&7 =
7 17%DIETH % (2025 4 11 AKES)

BRES T ARTIE, 77A4AR=PZIATARET T4 R= T v F2% W (2024 4E 5
AR

D R E DEERE

2024 £, IFC, # 7 v XFAFEERAH (FMO), JEEER%E (BIDF & 4Lic,  [nclusive
Business ~D¥#&EH 4 F| (Inclusive Business Investment Guidelines) #2353 7t &,
fliEfR L #EEE L T4 v ox 7 PREOEKRZREL T 5,

2025 4E, A v o377 b+ o @B 2 (e 5 KE D IEEF|HfR Impact Frontiers &
VEEFESFEED [ v 37 M RE L HEEET 2 HfR Pensions for Purpose & 3Lic, LA —+

[FEEREBITHB T LA v 7 PLR=T 4 v 7 e=xY 2 v b O] (Impact Integration

— Advancing Reporting & Management Practices in Pension Funds) # /A% L T\ 3,

® Principles for Responsible Investment (PRI)

LR Principles for Responsible Investment (PRI : L% &5 HI)
I 2006 4

HLits WE vy Py

REOWRRE | FABI 5,000 ML (2025 4F 11 HRERD

URL https://www.unpri.org/
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2006 ., YD EEHEEREL o727 4 « THY KON IFIC L v, EEBEEE I -
&4 =279 7 (UNEP FI) ¢E#HZm—o L 2827 b (UNGC) 23l d 7o C
PRI (BEEERA]) 2REE - ARI N 5,

B EEER - FHFBRE

(&) H 1]

PRIIZI vy ave LT, [RIANGEEHRE L., BE - a2 ichlis e b 72 & 3F
A[EEZR 70— NS 27 LD FER ] 2 FCw3, 2ok hIiviavod e, ESG
(BREG - thx - A NF v R) BWHRLZBEEERICHY Ahs T, [HREROMBEY 2 —v
D, (ESWA v P ERHEET 2 LR HEET) L LT 5,

(FE7EHHNE]

PEBI BRI ZRE D7D IR SIS, KB OFIRZERT 2B ELEH 5 &
WO EZICHEDE, ERD ESC HHEZKEDOHEKICHAAL o DfEEH L LT, 6 2D
JRHI B2 PR L T b, T2, FXHEE [PRIin Person| ZEAf#E L. BL&KE&EICEHT 271
— NV IRERAR R Y T —F v S ERFERL T B,

PRI BBOLAWI D, A4 v AT ) — LOBBREAR DS #2372, ESG BRI
BDOYRZ - Y a—vitl o CTHERKHIZRIS L 2FRLTEZ, —J7T, 2017 4F
1= [Ablueprint for responsible investment | # /A% L, % DD & FLHEBEICHT L, [Real-
World Impact (SEHFR~D A v ox7 b)) | L OBRES X 0 EHL 2 EEEH O R K Z T
XoIChoTETWS,

2020 £ i3, SDGs B3 27V b A 2% ERT 2HRERANTOHA X RE LT, 5D
DKRA vV EHPLETE 7L —247—72 [Investing with SDG Outcomes: A Five-Part
Framework | ZKiE - &K L7z %,

2021 FE 5 [A Legal Framework for Impact| Tid, IFSI (¥ 27 F €V 74 - f v
N7 P ERLEOTIRE) LI HaBE e R L Twa, IFSI it [ Ry IFST) &

[HIIESL] &) 2 EA K, st Tz GEL <ILHE 2.3.2 20)

5 PRI (n.d.) “About the PRI” https://www.unpri.org/about-PRI (2026 £1 B 9 HE&R 7 7t X)

% PRI (n.d.) “What are the Principles for Responsible Investment ? " https://www.unpri.org/about-
PRI/what-principles-for-responsible-investment (2026 £1 B 9 HE&7 7t X)

% PRI (2020) “Investing with SDG outcomes: a five-part framework”

https://public.unpri.org/sustainable-development-goals/investing-with-sdg-outcomes-a-five-part-
framework/5895.article (2026 £1 B 9 BEKR 77 £ XR)
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BHDBIEBY 20H 5, Ik, BfE, PRIBEEHO — A &L LT, HAD S HALMIREH A S
HDOARFEDEE L T % 9,

C 2EDRRNE

PRI DB #BEB%0E, 2025 4 11 HI 5T 5,000 BEEILL LEcd v . Mz 4 7HloR
U TDEED,

v Ty bA—F—:743 (5 b, HAE 39)

v HEFIEERT 2 3,862 (5B, HA 96)

vV F—e27ufKx— 1441 (5, HEI1L)
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OPIM Z4 D 5 b, 160 HEEAHE 2 PRI B4 800 (2025 4 5 HIGE) <Hh v . W4E,
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® GSG Impact

GSG Impact
(IH#5 : The Global Steering Group for Impact Investment (GSG))
BRILF 2013 4F
Ay WEE - m v Py
SEORRE National Partners : 43 #[E (& FEZ%Z &)

HIR

URL https://www.gsgimpact.org/

A BBIIRREE
2013 4E D G8 RERE D ¥ ¥ A v VILEMHOMOATFIC LY, [G8 A4 v 37 b
BELX A7 7+ — R DBRIRI NIz, ZD#H, 20154 8 HiZ [The Global Steering Group
for Impact Investment (GSG) | IZ#MAEE S, & 51T 2024 4 5 A 1213 [ GSG Impact |
WA E I N T WS,

%0 PRI (n.d.) "Board members” https://www.unpri.org/about-PRI/how-we-are-governed/board-
members (2026 £ 1 B 9 ARIKRT7 7 R)
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GSG Impact JAPAN National Partner |3, GSGImpact # v P 7—270D—8¢ LT, ¥/
HRICE T 24 v PRE /A vy bxay I—HEEo~ 7H#ke LT, 201447 H
ICEXIE X N7z, GSG Impact JAPAN National Partner O 555)ap1d, — MM REE At A28 e
HEMHE (SIIF) 234H - T3 o1,

B EBEN - EREBANR

CETUIENE)|

GSGImpact i3, H5WBHE - €A 2 - NULHICHET 2 BEEREICETAL v 87
FAFINERIC RS LR Y Y 3 B, MRTICA voss ba ) IR,
SDGs ¢ 5fEBEREICH T ERDNEEARTHELE LA vy T4 TRAIET 2%
IvvavelTng 2

(EAETUEDY
* GSG Impact

A A BEE - v v FvicEE, 5 KB 10 nEEREKT 2 12 HofEEBIC X 5 GSG
Impact Bl R ZERE L T % %,

HEXI, FEICEWTA v 7 FMEEZHEEST 2 RYIOMSC. 4 v X7 P aiics T
BEFRNIRIEHREL 7n 5 X 5 7 [H{R % National Partner & L C/KGE - S8ET %, Kb ¥ T
O ZICEW T, National Partner O fEf & 7z % H{& 13 GSG Impact DEFIFRIC X 3 i %
ZFTBHENTE B Y, #ED National Partner 13, ZNZ NI L 721G 21T W7D
HEL T ry b7 =27 A AETER L T 5,

GSG Impact ® EEnifE)iZ, XK 3-13 1IR3 LB Y, #1727 National Partner DAl
<. National Partner 12343 2 @& e OFRER O 4% - g1t <H 2,

T, N— b F vy TRRICD T S EHEOUES, BORDEIAME. SME (h/MiZE)
&Rz BT, National Partner D& ENZEH® 27201 ) v v OHEFE{T> T 5,

1 SIIF (n.d.) “GSG IMPACT" https://www.siif.or.jp/approach_theme/gsg impact/ (2026 £ 1 8 9
HRKRT7 7t X)

2. GSG Impact (n.d.) “Collective action advancing impact around the world.”
https://www.gsgimpact.org/about/about-us/ (2026 £1 B 9 HRKR 77t X)

3 GSG Impact (n.d.) “Trustees and Ambassadors” https://www.gsgimpact.org/about/trustees-
and-ambassadors/ (2026 £1 B 9 AR 7 7 & X)

4 GSG Impact (n.d.) “What we do and why” https://www.gsgimpact.org/media/moalnwhd/gsg-
impact-what-we-do-and-why.pdf (2026 £1 B 9 HE& 7 /£ XR)

68



https://www.siif.or.jp/approach_theme/gsg_impact/
https://www.gsgimpact.org/about/about-us/
https://www.gsgimpact.org/about/trustees-and-ambassadors/
https://www.gsgimpact.org/about/trustees-and-ambassadors/
https://www.gsgimpact.org/media/moalnwhd/gsg-impact-what-we-do-and-why.pdf
https://www.gsgimpact.org/media/moalnwhd/gsg-impact-what-we-do-and-why.pdf

INLDEHNCEL > TA v s b - a2 257 4k GSG Impact ¥— b F—3 v 7 hHE
fbL. #iaik&E e — 27 v ofllofEe, MR OFEKTERICHT - EEEH 21T o
"Cb‘Z} 650
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DHR] VAR — b BBERT (REMZRT — 21301 3.1 icfg#) LTws, 72, BN
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Hz+* 3-13 GSG A VX7 F « NX—}F—v v TOHETER
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AT L& GSG A
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safmtpomEstno < A FiEE BRSE

F—OEEZFD 57200
VALY E

SR K USRETI RS

Vv

Hi7z B FE ORI

HIGRD HESE & ATB) D HRIE

T+ GSG Impact (2025) “Annual report 2024” % & & ICERK

C £EDIRRSE
v" National Partners : 43 #7[H (G& EE% & afiti) o
v' Strategic Partners : 13 B8 (AVPN. IFVI. GIIN. UNDP, BN, 77 v F&) o

5 GSG Impact (2025) “Annual report 2024”

% GSG Impact (n.d.) “National Partners” https://www.gsgimpact.org/partners/national-partners/
(2026 £1 B9 HERIRT7 7€ R)

7 GSG Impact (n.d.) “Strategic Partners” https://www.gsgimpact.org/partners/strategic-partners/
(2026 £F1 B9 HRKRT /£ R)
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D sk & DEEFRE
AT © BURFSBE ot L o FLHERS iE [H1fA 23, Strategic Affiliations & L C GSG Impact & 1
JILTw3,
» G HRTFINTFAFVRT=F VT ITN=T 1 FLy I N—}F—
> Impact Management Platform (2021 4iC Impact Management Project 23 ¥R IC
EHLCERZEINET Ty b 7+ —2L4) RIEA YV AN—
> IFRS MHIOEEY X7 F v ) 7 4 IHERE S (ISSB) - Frft AlREMEM R A&
(SCC) DHIRA Y N —=K U ISSB ¥ ¥ XY T 4 ENT 4 ¥V I DIz DS— b F—
VYT TL—LT =T DAY=
> EBRAKGHLERHKS (IPSASB) : ¥ AT FE VT4V 7 7LV R L—T DA
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® Impact Europe

R Impact Europe
RILF 2004 4 (i & © EVPA OFEALA)
AP NAF— T Y2y

SEORRSE #9350 D EALREE . D 0 (2025 4F 12 HEEN)

URL https://www.impacteurope.net/

A RRIRIEE

2004 FICF%A7. & 7172 European Venture Philanthropy Association (EVPA) ZHii & & 3 %,
2022 FFICA v o8 7 MEETSBOKEEZRZ T C, WHoMEE [FE (RvFr—- 747
vyme—o77u—F) | »b [HIY (N2 L HIRD 720 DKV T 4 72 LoE) |
~HEfd 2 3 v v a v R, 2023 41 Impact Europe & L THAX—F L7,

8 GSG Impact (n.d.) “Strategic Affiliations” https://www.gsgimpact.org/partners/strategic-
affiliations/ (2026 £ 1 A 9 HRIR7 7€ X)

% |mpact Europe (n.d.) “About” https://www.impacteurope.net/about (2026 £1 8 9 HEIR7 7t
=)

0 Impact Europe (n.d.) “The Age of Impact” https://www.impacteurope.net/insights/age-impact
(2026 £1 B9 HEIRT /£ R)
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KEMTARDESZIGEL . PPFELARNELZIEL, KB 2 {RE T 2 2 L2 HIFL T 5,

(T = iEENEA]
AV HOMEDT — 2N THREREL BT ADA V57 FEMFROERK L. IMM
ICBE 9 2 BRHERRE L AKMEM D72 DA N T 4 v RKE, [APractical Guide to Venture
Philanthropy and Social Impact Investment| DI % Fij& @ EVPA 2% 2008 FIC /AR L,
2010 4, 2016 4, 2018 4, 2020 FFICHFL T2, ZoOHEYIcEIE, HEifiTLic
[Investing for Impact Toolkit| Z{EEKL T\ 5%, ZDY =% v MIHHS AT CHIAR
BEDIRER A v o3 7 PREICHY AT 7-00XWEH L LEEENARHA FTHD,
IMM @ BRI 75 FIESE % fFE L T 2, 2020 SRR, 4 v o827 PREREZ O 10 J5EHI
BRINTND,

" Impact Europe (n.d.) “Impact Europe” https://www.impacteurope.net/members/impact-europe
(2026 £1 B9 HEIRT /£ R)
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HiFTF : EVPA (2020) “Investing for Impact Toolkit” % & & IZfERK

2013 FFICHIiRE 0FR. 2015 I —HREET % 1T - 72 [ A Practical Guide to Measuring and
Managing Impact ] (& IMM ICB3 2 74 F 74 vOligkL I nd, 2OHA F 74 v EU
KB TEHA VN I7A4 vk kb7 ™2, Impact Europe 13 EU OBGE T ICEWT T L+
VAZRMELL T3 T,

AVvoRZ b2 a v AT LAOBEFICHIFC, HI—my X B k77 VA EFLE L
T c 7 e Y = 7 b ZREA, EU 2> 5 OB R 2 % 1, 2020 ££ICHR I — 1 v N T 5 4
MlOTWGHE T 2 7 P2 L7z, TAMAZT, U2 74F, Ya—v T, TEALAA
Vv, BN EANICET B EER. A ) =2 3 v ol BEER ERRERR
HEOWNFEZIT> T3, 2023 4FIiE, P - L7 7 Y A CHiGE 7 n Y = 7 + %
Bllh, Emva, F2a=VT7, TAY )T, ZVT b, NLRFF, LAV XY
BT A4 vy MEERRIEL T2,

" NERF (2016) THEMA > /80 FEHAOEEICHE T T - HSMRERRICE T /21 vy
b EHE D EARRIS &£ SEOFEERICOVWT -] HEHA /87 FHERFT 7 —F 7 - =7
3 Impact Europe (n.d.) “We are the investing for impact network”

https://www.impacteurope.net/about (2026 £1 B 9 HRKR 77t X)
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2024 -, F 7 v XL A4 v D GSG National Partner & & 3£ L € [ Impact Manifesto |
ZnEK M, EU KKK LT, EU DT _XTORMERZERNICA v X7 rOHZHDICT S
i, sfFEEZED EU OAWESOEMICk o Th b dnd A vo3r P il 5
fE# A (impact scoreboard) #{E2 & &55E% KD 2R E 51T 720

2025 2513, 5 PEFHETI N7 VHIRIC B 1T 2 SRR T 2 2 27 L ORER %
BffL. db~Z7 F=7, 2« E7, avyKR, V7470, TANZT | FA=TICEIT5
BURZHEAEL T 5 75,

C 2EDRRNE

350 A ko E (M, 4 vos 2 b 77 v L 8RAT - SRR, 34 v X7 b T o & —
AESREE, B¥EALLED O IEHOLANA /) =2 —) T 5,

2024 FFEITI3HT721C 54 ORI, x4 70 5 b, 2% 0 ESRMEETH Y| H
HI 22 e B HRBG IS L, Rt & 02 A VWEBEHEL TWwW 5, 28%id~—7 v F &F ¥
N T A ENZ—T, TGO A v 7 7 O, EMEEIom L o A 2L T,
TAVATLEENPICT L 7DICEH LT 5 70(2024 4F 12 AR,

D fE & DEERE

AVPN (Asian Venture Philanthropy Network) <°, AVPA (African Venture Philanthropy
Alliance) &\ o7z, FHIFDO A v F 7= B A v N—D—E & L T Impact Europe IZ S
LCTWw3 7,

2022 E12i3, EVPA (B Impact Europe) & GSG Impact 234 R T [ Accelerating
Impact| ZFATL. WM 18 #[E, 512 D4 v 7 M EE LY — 7 v 2R F T 5 285 kD
HEZIToTS,

2025 3 Hicld, EU OG22 7 F 707 7 4 F v ZFdRHH] (SFDR) 24 v o372

MEBEZIRINICALIE DT 2 Z & ZIRE L ZBMNEBE R ICH L, GSG Impact %5 D fth o {4

™ Impact Europe (2024) “The Investing for Impact Manifesto”

> Impact Europe (n.d.) “Market Building” https://www.impacteurope.net/stream/market-building

(2026 £F1 B9 HRKRT /£ R)

8 Impact Europe (2025) “Annual Report 2024*

7 Impact Europe (n.d.) “Members” https://www.impacteurope.net/members (2026 £ 1 B 9 HE&#RR
74 R)

8 EVPA (2022) “Accelerating Impact”
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® Asian Venture Philanthropy Network (AVPN)

22 Asian Venture Philanthropy Network (AVPN)
RILF 2011 4¢

AHLHD VAR =V

SEORNFE | AV oy—#: 700 BLE (2025 £F 12 AR
URL https://avpn.asia/

A RS

EVPAZRHV L7 X717 —KB. TV TICRKED A v 7 — 7 BHEET 2 7-9  AVPN
A%, (L AHERRE HIE T RERPEZLZ T TRABRD A Yy VT —2TH B, 4 v
7 FEROEBEESMIRDOIEA KM I 7 4 Fvyur—f v X7 MEBEORMEZHEEL T3,

B JEEFEH - FIEBAR
(E®) H 1)

MR T2 F ¥ X T A CAT 4 v I OER & Sk7at 7 2 — OfHEK - o0
@277y b7 —2 B2 RMET L2 AB LT, TYTICET D HANEE RS
K747 vyuvr—oiEHite, B4 o327 PomRKILZHRE LTn5,

AV N—=vy FEUTO I DX I, ZNZ RN 2D %,

[Vision] : CEO ®HUiE%IC X 2 BRKMADY L. WE OB LA = v ) —X=L D
RIS Rt 3 2

[Catalyst] : HFOLH, 2 I2=7 1 OfF. 7Y TRECOERMEERICHIT T, =2
AT WEE ORI 2 AL OZIRELT

[Knowledge | : MUl DOIEHZFAEL T AL LT, 747 vyabE—4 v o%7
MMEESB O A IS s a2 Rt 5

" Impact Europe (2025) “A Joint Welcome to the New SFDR Proposal”
https://www.impacteurope.net/insights/joint-welcome-new-sfdr-proposal (2026 £1 B 9 HEi&7 7
£ 2)

O RT7ry RLAY Y IHE (nd) [ZRBERTA /80 b EEHHET Moving Capital Towards
Impact] https://jfra.jp/avpn (2026 £ 1 B 9 HE#& 727 £ X) . AVPN (n.d.) “Annual Review 2024-
2025" https://avpn.asia/annual-review/2024-25/ (2026 £1 B 9 BRIk 77t R)
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Avog b 77 v F 42 (56, HRREOIET YT 0 7)
AvFar—K—/Tr755L—%—:28 (56, HERZEDIKT 7 1 8)
RS 49 (5 b, HAZEDIAHT VT 1 9)

ERIEBFRE (EEENGO) 108 (95, HAZEGOILHT V7 & 14)
Sy b7 =250 (5B, HAZEGILET YT 1 9)
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81 AVPN (n.d.) “Together, we change the world” https://avpn.asia/members/list-of-members/
(2026 £1 B9 AHBKRT /£ R)
2 HR7 7 FLAP v Ipe (nd) [ZHEBEEERTA /7 b xEHHT Moving Capital Towards
Impact] https://jfra.jp/avpn (2026 £ 1 B 9 HERKRT7 7t X)

75


https://avpn.asia/members/list-of-members/
https://jfra.jp/avpn

@ Impact Capital Managers (ICM)

2R Impact Capital Managers (ICM)
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SEORRE AV N—D7 7 v FEC: 140 DLE (2025 4E 12 AWES)

URL https://www.impactcapitalmanagers.com/
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B DIFZE L BB & FEhii, \NMBR 70 77 LEMRENR 70 7 L, A=+ F—2 v
TERBLUT, 4 VX7 MEEROERLEIT> T3 %,

2018 4E, ICM (34 v <2 & 7 7 v Fic¥ 2##E L K — + [The Alpha in Impact]
AV MEEEMa v AT 4 v 784 Tideline &L TRFE, ZDOHFT, [ v
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8 ICM (n.d.) “ABOUT" https://www.impactcapitalmanagers.com/about-icm (2026 £1 A 9 HR&
7t R)
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2020 FEICICM # v F 7 —27 DY — X — 512 X » T, [ICM Fundamentals of IMM (Impact
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8 ICM (n.d.) “MEMBERS”
https://www.impactcapitalmanagers.com/members-icm (2026 £ 1 B 9 HER&R 77t X)
8 ICM (n.d.) “IMPACT MEASUREMENT & MANAGEMENT (IMM)”
https://www.impactcapitalmanagers.com/im-icm (2026 £1 B 9 HEKR 77t X)
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Brunel Pension Partnership (BPP)
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157 ABP (2025) “Annual Report 2025”
158 The Good Economy (2025) “Greater Manchester Pension Fund: Annual Assessment of The

Place-Based Impact of GMPF’s Local Investment”

112



Bk 5-5 HHEHMEE - REEHEE - EHEES 7 X ERO0EEESITOWVT)
N & &%@@ EE * 5 —
BPP SUREZE ) (BHR7 L) (HHR72 L)
EML RN - B
AHE - 1
GMPF Hir g AUM @ 5% HUNRZERREL R
oo e, FE, 4 v
i -
v EH
v RERIE
ABP SiEr 7 vy a v 3002 —nm PE. A#E#jE. 4 v
(APG) | B1%h - WS Rt R4 Go.wga- | 720 TEETT
[l GFo v ) A | v B
AR - YL (TA vz &S
DiRE, 10 2 — 1 (202441 H) i
o % [ ) BV CHR)
FRR IANT— - ERFHF T vV a v (BHR7ZR L) NI ==
TN _— vy, TTAR—
&N IEDRE Fe—% v b
4, RE M g LS
gﬁ#@ﬁﬁlio){ﬂﬁ% ( [Responsible
Investment Strategy
2024-2028] Ic B\ THY
™)
Rest (BHR7a L) AUM @ 1% Flire LT, B3
Super A, PE. 4 v 7
7. AEE

112026 5 2 Ao fFEiic o <

F2: [EET 28K M. 482 MEEZHIT> UThh T 2 %ERHIIC A T, BFLdA v 7 M A%
AT o TV B b TlRAR VD, BT 4 74 v 7 FAIHICHEZBENTWR L E LN 3 REFET 2 &
HFT : RESFEE D F— L= 2 DMEHEER % b & IT/ERK

FRIQ R—t7x)Aelicd v 2 V ZB8EPHEAANR

2OHOERI, FLEREEDOR— b 73 VABRICS v 7 FVEERHAANIGETH
%, PFZW 23 niciz4 L., b3 2 &k Hic, [3DEE] BDRIRZ -V x—v -4
VAU PEERL TS, ) BEIES L, REES T A K- 74 U A e Rl 2R
VT A T4 vy FRIMICET 2R L BERA A RE L, Y HA TV S,

113



RF% 5-6 EHTEM - REBEE - EREE2 7 X BROOFEEEEICDOVT)

2 2 BREHOBEE - . _

PFZW SiEr 7Yy a v AUM 3§ T REHET T A
PGGM
(PGGM) | s . e
HAK - % ERE
112026 4F 2 AR o FHRICES
H2: THEET3HEE] MiE. 4 v 82 MEEZHIT > TTh R T 3 REEHICZ T, BFLbA V2 M &%
AT o TV B b TIRAR VD, BT 4 7R v 7 FAIHICHEZBENTWR L E 2 LN 3 REFETH 2 &
AT : H#ESREDF— L ==Y DML % b & IClERK

RO VVa—vav~OREE#HiToCRELHE WTLIA v X7 FREZT
ST )

3OHOERX, 4 v FEEZLT LT oTIvAand oD, VY a—vavr~
DB LHIT > TREZHEEL TE O, KT 4 T4 v 7 FAIBICHEZBE T WS
LEZOoNBEThH B, CalPERS, CalSTRS., NYSCRF, AP2 232 fLici%44 3,

B, 2ZTRHIZEFR=r 74V FADT7 74 FVAF -2y avoilEICHT -
BYMAD XS e, RN AHAH T 4 74 V327 FOEKBAEEEINS b DIFEATHY
AT

FHT 2B E LCd. GEY Y 2 —v 3 v~DRERED LA, YL EEICEET 2
V)a—vav~DEERL HE- v -4 v T4 =X TMEE~DHEERED
HEEIhd,

REHEDHIE - H% & LTlk, CalPERS @ 1,000 f&£ K (2025 4E 6 H KK i D& e
5,562 {2k v D0 #] 18.0% 1) A3 % < . NYSCRF (% 400 {2k F v (2025 4E 9 H
KIRFH OMEFE 2,914 &K F v 190D#] 13.7%1CHH2Y) . CalSTRS I3HREED 1% & k> T
W3,

159 CalPERS (2025) “CalPERS Announces Preliminary 11.6% Return for 2024-25 Fiscal Year”
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160 NYSCRF (2025) “DiNapoli: State Pension Fund Valued at $291.4 Billion at End of Second
Quarter” https://www.osc.ny.gov/press/releases/2025/11/dinapoli-state-pension-fund-valued-291-
point-4-billion-end-second-quarter (2026 £2 B 21 BRI 77t X)

114



https://www.calpers.ca.gov/newsroom/calpers-news/2025/calpers-announces-preliminary-116-return-for-2024-25-fiscal-year
https://www.calpers.ca.gov/newsroom/calpers-news/2025/calpers-announces-preliminary-116-return-for-2024-25-fiscal-year
https://www.osc.ny.gov/press/releases/2025/11/dinapoli-state-pension-fund-valued-291-point-4-billion-end-second-quarter
https://www.osc.ny.gov/press/releases/2025/11/dinapoli-state-pension-fund-valued-291-point-4-billion-end-second-quarter

RF% 5-7 EHMER - REBEE - BEREE2 7 X BRODFEEESEICDOVT)

. REFEOBE - . _
Por
CalPERS | &f&Y V)V a—> 3 v 1,000 &K F v | B, .
s PE., A#hpE, 4 v
v % > e
IR 77, 774~
v IR FF v b
v FovYvayv
CalSTRS | &Y V 2 —> 2 v 5% AUM @ 1% PE. A#jE, 1 v
77
( [Sustainable
Investment and
Stewardship Strategies
(SISS) Portfolio Policy |
(2024 4E 5 A) itk
THIR)
NYSCRF | &fY Va2 —3 a v 400 {ZK F v (&R L)
voOER - BB (KUE - BREE. &I
HOHY - PEEYE )
v N - tEEE BE. 47
FADIYNT — X b, {dEE -
Tl —A V)
v RERE (SMOE, Rkl
AV 75, T74+—KXTNED)
AP2 SfEY )V a—vav (BHR7ZR L) PE, /) —v KV
~ ;§
BRI ) 2 — v 3 v Py THIRSTE, A

12026 4 2 AR o FRICHKD <
F2: [EET 28K M. 482 MEEZHIT> UThbh T 2 %ERHIICAZ T, BFLdA v 7 M A%
AT o TV B b TIRBR VD, BT 4 74 v 7 FAIHICHEZBENTWR L E 2o N3 REFETH 2 &

HFT : FESREEDOF— L=V ZOMBMERZ b & IfEK

BHPEY 7 AICOWTIE, HHOD, @owThicksnwTd, 774 X—b~—=F v+ (77
AR=PZIAT 4, RBFE, A V7 TAMT 7 F % —%) ~OHEDLESHIICE
EEZLNLEHDOD, LT LDIZZRXREINTWE DI TIEIARL, X7V vy I~—7 v b
(EGHRAL %) ~DEEDRNRLE > TV 25E60H 5,
Avaea—FECEOTE, HESTE X7y r~—F v b ~OFREZBLIA v
N7 PEEEMTODLTOARVWEATH>TH, BT LD, TV v r~—7 v b EPERL
TV T TlEZRw, FERINICIIEEZRET T 2[R H 2 L o EBERAH - 7z,

115




F 7. AR CEAEE) oFEMAHMMICR I wWEINEZ Ty r<=—4 v b~
OHICEL T, EELZDIFAIEINE A VI P 2D DTH-T, # 2 ICHER GEA
) OBEEAS EDRREM - T AT, BT LOEETERWL, CWIERLH 72,

522 WMYMEADERICHDIERH

THLA v s P EREE~ODMY MADERICHZ2EZTTICONT, A v 22—l

Bx2IT27,

Av "y P BEFOEROERICHIEXS

FEHEBICL 24 v 7 MEEF~ORNY HADERICH 2E X ST IIkA TH B, 4
vava—iifErdL . [FERNEXTT] . Z0oNEERTHZ 2= =% - F—F
—MEZH] . ZLCTHRWEZG] Lo, REL3BYDOEZTHIET 5 L2
bhrliore (KFEK5-8) . b, TNHF4T LOIR—IY HEBEHE) Zd D Tidk <,
FEEFRE T > TRERDOEZ T ZERL T, 4 v 7 MREZ Y A TH 355D
»H 5,

K& 5-8 F&£HELICEBITEA v 37 FEEFOWMYHAOERICH 5E 2 5 0EAL

FRNEZTT v Wil R ERES - RS OER~ O BT
v Ty bA—F—t L TREBRIEDO IR~ DR

Uow v vR73Ivz )R @f&z‘)ﬁ@f:&b: VT4 T4 vy PRI
¥ DL OF 2 (] SUBRZE) ) R o ®Lumi\ﬁﬁ/vn—95
v DD L)
HIE 2 v ZIREICE > TEHE Y 2 — VIiTl 2 T fEA Lo - 2 - HiBk
RELHEEL0Ex (—HEe<Tlk 3. EHT B A v o5 r F AR O
RICBE L. ZIEE~DT v 7 — M B % ENE - FEEZIMR)

i UO=2=N—H% L - F—F—

116



b, AREERESICE LT, BETHED O TW A FAEEFES (LGPS) &# T
(. EER RS (MT) ~oREEZEHRT 2 HRERRENTE D 100 GMPF % &t LGPS
BT BHUEA~D A vy FRBEENILH B AR D B,

BEEOBE - HROPTROBRICHIEXS
FREBLA v o7 PEEFE~OREHOHE - HL 2R T 2EREL T A v XL
—HAECIEEICUTOERLEH 72,
o HENOHEHUELE~OEBMNMITICHEML OBA (72720, HEHOTRED Y 2
TR, HLECHEARERELDNEIETT 200 THL LOER)
o Sk, AU IHERATEREZ D LDEA
o XHICHATRT 5 Z LT, HAKECZ DDA T -7 R VX = bDT T a—F
G OWEBIERT 5 L DEA

Tk, fviva—fECld, HEFEOHE - HL X, 43 LI FHKECYarObRY
T2 LIERL T, BMEOEERGEICONTYH, ﬁ%@%ﬂmbtoxf ZL LI
b DREHICEH L LTw3 Loy d - 7=,

5.2.3 HIERBRORTE

FEERBL L TCORY T4 T4 v 7 FAIKICEET 2 BUEHEEORERIIC O VT D
HEZTo 77, HEZEBEL TR, BU T, Hlatkofrn @ 2 BIEORER % < |
FEESL L TCEBEMNLREEREZHEL T 301X, XRoflz2Ex. IREKTD 572,

PFZW <X, [3D#&&E| 2L, ®EKES 7 A - K=+ 74 V) AW R, 4 V82
FAIHCEE S 2 RS2 R ET 2 & &b i, 2030 FF X CORMEHEZHRTE LT3 (ML 5-
9 .

161 UK Ministry of Housing, Communities & Local Government (2025) “Consultation outcome Local
Government Pension Scheme (England and Wales): Fit for the future”

https://www.gov.uk/government/consultations/local-government-pension-scheme-england-and-

wales-fit-for-the-future/local-government-pension-scheme-england-and-wales-fit-for-the-future
(2026 £ 2 A21 BRET /2 X)

117


https://www.gov.uk/government/consultations/local-government-pension-scheme-england-and-wales-fit-for-the-future/local-government-pension-scheme-england-and-wales-fit-for-the-future
https://www.gov.uk/government/consultations/local-government-pension-scheme-england-and-wales-fit-for-the-future/local-government-pension-scheme-england-and-wales-fit-for-the-future

K% 5-9 PFZW ic k734 v27 FRIHICBET 3L 2030 4 ¥ ¢ O ¥E H

f[E « 15MtDCO, BEHBLRIIC TR

« 6,000~10,000AD 7 L2 A LERDHENL

s AT URICB T BBE-ALLV02TENER
BAHFE (QALY) m@AE

- BERITEEFIIRNE RanEE=
AHDALITELIZEED], OOOF':JJIJ

(&)

HiFE © PFZW (2025) “Jaarverslag 2024”2 08 GIIN (2024) “Pursuing Impact Within a Portfolio: Insights From
Institutional Asset Owners” % & & ICERK

ABP Tlt. 2024 £ 1 Affd o [4 v v & HE] icB T, 2030 £ coRfEH
HEEZRETIEHHTH 2 ENERHEIN TS (WFE 5-10) , 7277 L. RFAEMIEH LT
Z OFUE HELICEE 3 2 BEARMIERIZ ABIERICIHIER I L Tniny,

% 5-10 ABPic k34 vo<7 FEIHICEIY 2 ¥l BEDRE DA
ABP D4 vz M &S (202451 H) ()
3. AV P REDHW
(%)

ABP:.R <<‘: 2025 4
P& I Z DR %

T, Han - BEN AT —< Vv RAOEEI L, [ VX7 b

% MewciET 2 2 2 # HIEL T3, 2025 451212, ABP 1% 2030

Eif@ﬁAm %ﬁm/Z% <Y RICDONT, BEITIE LT X & ICH RN B % 2%

?5 il % O, PEHIE R, FARREX ORERRE (~7 X —1) . 774 —XTAE
77%1(%5&5KtotAb®ﬁ&kﬁ%x%ﬂé

HFT @ ABP (2024) “Impact Investing Policy” % % & IC{ERK

S
H

pun

Im Iz

7o

5.2.4 HIEDRE

A vz v EHE GER - EWEBDT) OERICH T - ESEA T X 2 HRg O S E R
Ob\f%gﬁﬁ%ﬁof:o

GMPF %, Hu~D A o7 PRIBICET 28EHE IR EL T 0D, % Dl
B LCeAd) —F7F 2 v PREE -HRLTWS (MFK5-11) ,

118



EEL, A ) —FTF

TVVEWITE

=

W T - 1 RIS ORI CRIFERN B - 72,

ABP %,

voxy MEETE i eT, {0 &R

ETE2EEZRHL TS (£ 5-12)

GMPF Impact
Objectives

PLACE

Address place-
based priority needs
in the North West

JOBS

Generate
employment,
improve long-
term employment
prospects

ECONOMIC
DEVELOPMENT
Invest and support
businesses in

the North West,
and contribute

to the overall
development of
the local economy

Mz 5-11

) Activities

Outsource
investment to
qualified fund
managers with
diversified
exposure to impact
investments
located in the
Northwest of
England

Structure
investments to
incentivise local
investment

Invest directly in
property assets
and joint ventures
predominently in
North West and
Greater Manchester

A Y —FT7F

GMPF #8873 24V —F7FF =z v

Outputs
Direct results of
actions

Investment in
housing/property
development

in underserved
markets

Equity investment
in underserved
markets in the
North West

Number of jobs
supported/created

Loans to SMEs

Investment in
local economy
including
commercial

real estate,
infrastructure
and clean energy

Outcomes

Changes experienced by people, places

and planet

Safe, vibrant,
resilient
communities with
local centres,
quality leisure
spaces and
essential services

Support
improvement
in education
and skills

Improved access
to safe, affordable
housing

Improved access
to good and
better jobs

Generate
employment and
improve long-
term employment
prospects

Reduction in
health inequalities

Increased
investment in
growth locations
creating
opportunities in
town and local
centres

Delivery of
world-class digital
infrastructure

Sustainable
growth of regional
businesses

Renewable energy
generation

)
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T ‘/./%f%&

Impacts
Long term effects

Greater
Manchester

and North West
England, a leading
city and region in
the UK and globally

Better lives for
local people.
Through improved
jobs, homes,
health and
infrastructure

Reduced
inequalities
for local people

Increasing
investible
opportunities /
attracting further
investment
(catalytic effects
of investment)

i : The Good Economy (2025) “Greater Manchester Pension Fund: Annual Assessment of The Place-Based Impact
of GMPF’s Local Investment”

Kz 5-12 ABPIicX 34V —F 75z v IHREDKH

ABP 04 vz V&S (202441 H) ()
5. A v M EBEDHANF VA
(%)

/r voxy MEEEITIBRICIR, FETE D
Z D—HRIE, AB BEDX I C*i%"] BLUE 7 IIBREER A
2 0IHb 5,

HiFT + ABP (2024) “Impact Investing Policy” % 3 & IZ{EK
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162 APG (2025) “Stewardship Overview 2024”
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Figure 7: Cumulative homes invested™ in by the Local Investment portfolio (2022-2024)
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Figure 8: Total jobs' supported by GMPF [2022-2024]
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i : The Good Economy (2025) “Greater Manchester Pension Fund: Annual Assessment of The Place-Based Impact

of GMPF’s Local Investment”
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Examples of investments made by AP2
in sustainable infrastructure

Sandbrook Capital is a leading fund in sustainable infrastructure that has so far
invested in five platforms, where they add capital and help companies scale up:

O

MeXtWind is a green independent power generation company focused on acquiring
and renewing older wind farms in Europe. The company aims to build a portfolio of
over 1 gigawatt (GW) of renewable energy assets by working with local communities
and partners to improve the performance and extend the life of existing wind turbines,
primarily in Germany.

Cloverleaf Infrastructure develops sustainable solutions for large electricity
customers by offering ready-to-build sites with access to green energy and sterage. The
company focuses on property acquisition, grid connection, storage and on-site energy
production. The aim is to deliver scalable clean electricity through strategic investments
in power transmission, grid connection, land, on-site power generation and energy
storage.

rPlus Energies is a diversified renewable energy development company focusing on
solar, wind, battery and hydre power in the US. The company’s goal is te supply renew-
able electricity to help governments, utilities and large industries meet the demands of
the modern energy transition. Their portfolio has a total capacity of over 15 GW.

Havfram is a Norwegian company specialising in the development of offshore wind
power. They offer transport and installation solutions for the wind power sector and own
and operate ships for the installation of future wind turbines (WTIVs). They are currently
developing two vessels, the first of which is expected to be ready in 2025.

WVoltwise develops, builds and operates large-scale battery storage systems for the
electricity grid. The company operates in Europe, with a focus on the UK and Germany.
Their goal is to accelerate the transition to net zero emissions by providing intelligent,
safe and reliable energy storage solutions. The Voltwise portfolio has a total capacity of
over 10 GW.

HiFT + AP2 (2025) “Sustainability Report 2024”
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Total Economic Impact of CalPERS Private Markets Investments in California

CalPERS' private markets investments in California generate an estimated $45.9 billion in
economic activity across the state through the multiplier effect —the direct effects, indirect
effects, and induced effects within the California economy are described in the chart below. A
more detailed explanation of the methodology employed by Tideline to estimate total economic
impact is included in the Research Methodology and Analytical Assumptions appendix.

Breakout of Total Economic Impact in California®®

Indirect Effects - $11.2 Billion

Indirect effects capture the economic activity
resulting from increased output from capital
recipients. The increase in outputs increases the
demand for goods and services from suppliers,
causing suppliers to hire additional employees and
purchase additional goods in order to meet that
demand.

$45.9 Billion

Induced Effects - $8.4 Billion

Induced effects capture the additional household
increases in incomes. The additior;é'l-;’.il'.;iﬁt-.l't"t-ﬁ-capital
recipients increases household income for employees
at:

Direct Effects - $26.2 Billion

Direct effects capture capital
recipients’ increase in output of
goods and services resulting
from investments in California
businesses and projects.

HiFF @ CalPERS (2024) “CalPERS for California 2024”

Companies receiving capital from CalPERS;
Their suppliers; and

+  Other companies that benefit broadly from the
growth of the companies receiving CalPERS"
investment capital and their suppliers
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Investing in New York

‘Whenever possible, the Comptroller guides the Fund to invest in New York-based business ventures, companies and other
programs that spur economic growth and create and retain jobs.

In-State Private Equity Investment Program

This program invests in private equity funds that target technology-based startups and established businesses in the State
seeking expansion capital, spurring private sector investments and jobs across the state.

Program Highlights

$2.64 billion committed to the program (as of March 31, 2025)
$1.9 billion invested in 600 New York State companies (as of March 31, 2025)
Over $650 million available to invest (as of March 31, 2025)

investment)

Employees increased from approximately 29,500 to over 46,000 (as of March 31, 2025, or when the Fund exited the

Over 300 completed investments, returning 1.7 billion for the Fund on $910 million invested (as of March 31, 2025)
Approximately 10% internal rate of return (as of March 31, 2025)

HIFT © NYSCRF (2025) “Investing in New York” https://www.osc.ny.gov/common-retirement-fund/investing-new-

york (2026 42 A 17 HERKT 7 € %)
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These programmes have helped to create jobs, as quantified below since the date of
investment in the vehicles and at the end of 2023:

Change in headcount since
capital investment

50,000

45,000

20,000

15,000

0,000

Innovation Tibi Funds Total

capital

Headcount at time of investment

HIFT @ FRR (2025) “Annual Report 2024”

Latest known headcount

Change in FRR share of headcount
since capital investment

6000

5,000

2,000

innovation Tibi Funds. Total

capital

Headcount at time of investment Latest known headcount
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Impact Britain:

Investing for :

a UK worth : by Srxmron e
living in s

shore wind

Solar farm

AT © BPP (2025) “Review 2024-25”
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How our investments support the Region

:f Supporting jobs through SME finance
) - 15,303 jobs supported, 38% by businesses in the North West
= A further 2,033 jobs supported in infrastructure assets
- 3,923 jobs created, 43% by businesses in the North West
- 73% of businesses that have received funding demonstrate job growth.

[ 'j Property-led economic development
- 22 commercial real estate assets, supporting 8,555 jobs, 84% in the North West.

Supporting place-based priority development needs
- 3,752 homes completed, in development or planned, of which 76% in the North West
= 7 nurseries with 646 childcare spaces

= 1SEN school with capacity for 60 children

= 1primary healthcare facility in Greater Manchester with capacity to serve
a population of 13,500 people

= 4 digital infrastructure assets, 2 of which operate in the North West serving
233,000 customers.

HiFT © The Good Economy (2025) “Greater Manchester Pension Fund: Annual Assessment of The Place-Based
Impact of GMPF’s Local Investment”
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183 ABP (2024) “Impact Investing Policy” & U PFZW (2025) “Jaarverslag 2024”
164 The Good Economy (2025) “Greater Manchester Pension Fund: Annual Assessment of The
Place-Based Impact of GMPF’s Local Investment”
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