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THE 4TH GENERAL ASSEMBLY MEETING OF REPRESENTATIVES AND THE 13TH WORKING LEVEL
MEETING WERE HELD

THE 4TH GENERAL Assembly MEETING OF REPRESENTATIVES and the 13th Working Level
Meeting of the Japan Impact-Oriented Financing Initiative was held on Wednesday, January 29, 2025
from 9:30 to 10:40 in person (Marunouchi Conference Square) and online. A total of 97 participants,
54 face-to-face and 43 online, from signatories and endorsing organizations in Japan attended the
meeting.

The 4™ General Assembly Meeting and the 14th Working Level Meeting were held with the following
agenda for resolution, reports and discussions. The following resolutions were adopted, reports and
discussions on the following agenda

1. Confirmation of quorum and election of chairperson

2. Introduction of New Signatories

3. Resolution No 1 : Revision of operating rules in accordance with Article 15, Section 2.
4

Resolution No 2: Election of Steering Committee Members in accordance with Article 15,
Paragraph 4.

o

Resolution No 3: Approval of the Annual Business Report (Progress Report) in accordance with
Article 15.9.

Reporting Item No 1: Auditor's report pursuant to Article 32, Paragraph 4
Reporting Item No 2: Process for developing a mid-term plan

Resolution No 4: Approval of annual business plan in accordance with Article 15.7

© © &N <

Resolution No 5: Budget resolution pursuant to Article 15.8
10. Reporting Item No 3: Report on Working Group Activities
11. Reporting Item No 4: Other matters to be reported

12. Future Plans, Housekeeping
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e QUORUM AND ELECTION OF CHAIRPERSON

In passing the resolution, it was confirmed that the number of financial institutions with signatures in
attendance exceeded the majority of the total number of 77 signatories, with 25 institutions in real
attendance, 26 institutions online, and 18 proxies, bringing the total number of institutions in
attendance to 69, and thus a quorum was present.

The Chairpersons were elected by nomination: Ms. Baba (Sumitomo Mitsui Trust Bank) and Mr.
Yoshimura (Mizuho Financial Group).

° NEW SIGNATORY INSTITUTIONS

The new signatories the since the last working level meeting gave greetings to the members, bringing
the total number of signatories to 85 as of January 29 (77 signatory financial institutions and 8
signatory cooperative institutions).

NEW SIGNATORY INSTITUTIONS

(as of September 1) Japan Post Bank Co. Ltd.

(as of December 1) Mitsubishi UFJ Morgan Stanley Securities Co. Ltd.
SIGNATURE COOPERATING INSTITUTIONS

(as of December 1) QUICK Co. Ltd.

° RESOLUTIONS/REPORTS

The Secretariat provided explanations on the resolutions and reports on the following points:
(Resolution No.1) Revision of operating rules in accordance with Article 15.2.
@® Passed by majority vote

(Resolution No.2) Election of Steering Committee Members in accordance with Article 15,
Paragraph 4

@ Passed by majority vote

(Resolution No.3) Approval of the Annual Business Report (Progress Report) in accordance
with Article 15.9.

@ Passed by majority vote
(Reporting Item No.1) Auditor's report pursuant to Article 32, Paragraph 4
@® No questions asked
(Reporting Item No.2) Process for developing a mid-term plan
(Resolution No.4) Approval of annual business plan in accordance with Article 15.7
@ Passed by majority vote
(Resolution No. 5) Budget resolution pursuant to Article 15.8
@ Passed by majority vote
guestion

O In the discussion of the self-indolence Project Team on the overall amount of the
budget, the necessary amount was calculated to be 25 million yen, but we assume
that this budget has been finalized based on the expected income this time. On the
other hand, as the trend of impact investment accelerates, it is expected that the
Working Groups will also have to incur costs, including printing costs, if they are to
produce outputs in the future. How was the budget formulated based on this
assumption?



B Basically, we are considering exchanging money within the membership fee.
We would also like to minimize printing costs, including manual work such as
binding some of the books by administrative staff, as in the case of the
Progress Report, even if they are not the highest quality. If printing is
absolutely necessary, we would like to consider using the 600,000 yen reserve
fund or obtaining sponsorship from some other source after determining the
intended use of the funds.

B Itis also important to determine how to keep the budget low, how to increase
revenues, and how to broaden the base of impact investing and increase the
number of signatory institutions to achieve this.

O Is there anything that could be done to address the institutions that may be
withdrawing from the Declaration, as identified in the December Survey?

B Most of the signatory institutions that are withdrawing are venture capitalists,
and the reason for this is that they do not have the time to participate in this
Declaration. In light of this, we believe that it is difficult to force them to stay.
Conversely, almost no major signatory institutions have indicated their intention
to withdraw.

(Reporting Item No.3) Report on Working Group Activities
REGIONAL FINANCE WORKING GROUP

v During the past year, we have conducted a survey of 60 companies regarding Positive Impact
Finance (PIF) and have attempted to formulate common KPIs. A task force will be formed based
on the results of this survey and discussions will be held to formulate deliverables.

WORKING GROUP ON SOCIAL INDICATORS

v Activities are underway with the goal of compiling a collection of case studies on indicators
related to social issues. Since the last WL, Dream Incubator and T. Rowe Price have introduced
their case studies, which were very helpful. We would like to continue to compile the case
studies through the introduction of case studies.

VC WORKING GROUP

v Last year, with the aim of expanding the base, we studied the theory of IMM, referring to
guidelines, etc., and then accumulated more basic concepts through case studies of eight
companies.

v Inresponse to this, this year we would like to focus on upgrading and deepening. Specifically, we
would like to have discussions with startups, LPs, and other confronting stakeholders to deepen
the IMM that we should conduct as a VC, as well as a discussion on the correlation between
impact and economics, and a meeting to deepen learning on impact reporting norms.

v Interms of operations, the Working Group plans eight Working Group meetings per year, not
monthly, but with a reduced frequency of meetings and sufficient time for planning.

AO/AM WORKING GROUP

v This year, through the sharing of case studies, we deepened our understanding of how each
company is addressing its issues. Another outcome of this Working Group was the establishment
of the Alliance on Corporate Value and Impact in Listed Companies, which grew out of this
Working Group.

v For this year, in light of the growing interest in impact investing, the launch of the Impact
Consortium, and other changes in the external environment, we would like to discuss themes
that will be explored in depth at the Working Group tomorrow.



LOANS AND BONDS WORKING GROUP

v

This year, discussion is going on “What should “debt as impact finance” look like and be.
Discussions are deepening by each product, and discussions on PIF and GSS have already
been held. We are also planning to conduct a questionnaire survey on engagement, and we are
currently requesting the cooperation of the Regional Finance Working Group, but we would like
to ask for the cooperation of other Working Groups as well.

ICEA

v

v

The purpose of our activities is to promote investment in impact-creating companies (listed
companies). To this end, we plan to understand the value creation process of impact-creating
companies, theoretically analyze the relationship between impact and corporate value, and
discuss how disclosure should be made in impact-creating companies based on this
understanding.

Three meetings have been held so far and the issues have been clarified. In the future, we are
considering analyzing the drivers between impact and corporate value.

(Reporting Item No.4) Other matters to be reported

@® Scheduled Seminars and Events

About the Book Publication Project

Nomination of an advisor pursuant to Article 22.8 (Mr. Ohno, Recruit Holdings)
Establishment of operating rules

IMPACT SHIFT 2025 (March 1-2)

FUTURE PLANS, SECRETARIAT CONTACTS

Upcoming WL meetings

@ April 24, 2025 (Thursday)
@ July 24, 2025 (Thursday)

[end of documents]



