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THE 3RD GENERAL MEETING AND 9TH WORKING LEVEL MEETING WAS HELD ON APRIL 25, 2024 

The 3rd General Meeting and 9th Working Level Meeting of the Japan Impact Driven Financing 

Initiative was held on Thursday, January 25, 2024 at 9:30～11:30 in an in-person and online format. 

Approximately 100 participants from signatory and domestic endorsing organizations attended the 
meeting. The meeting consisted of resolutions, reports, and discussions on the following agenda. 
1. Confirmation of quorum, election of Chair and Vice-Chair (resolutions) 
2. Introduction of new participating institutions 
3. Resolution No. 1-5 
4. Reporting No. 1:Reports on Planning Team and Working Group activities 
5. Reporting Item No. 2: Other matters to be reported 
6. Resolution No. 6 : Approval of annual plan based on Article 13.9 
7. Discussion: Self financian indepencene project: current status and future 
8. Housekeeping  

  

 
1. CONFIRMATION OF QUORUM AND ELECTION OF CHAIRPERSONS 

It was confirmed that the quorum (attendance by financial institutions with a majority of the voting 
rights of all signatory financial institutions) was met, as stipulated in the Operating Rules, since 32 of 
the 68 signatory financial institutions participated in person and 19 participated online only, for a total 
of 51 institutions and a majority of attendees. The following Chairperson and Vice-Chairpersons were 
elected by the Signatory Financial Institutions by mutual vote. 
Chairperson: Junichi Tanaka, Sumitomo Life Insurance Company 
Vice Chair: Minako Takaha, Asset Management ONE 
      Masanao Yagasaki, Bank of Mitsubishi UFJ, Ltd. 
 

2. INTRODUCTION OF NEW PARTICIPATING INSTITUTIONS 

The new signatories since the last working-level meeting from November 2023 to January 2024 were 
introduced, bringing the total number of signatories to 74 as of January (68 signatory financial 
institutions and 6 signatory cooperative institutions). 
 
NEW SIGNATORY INSTITUTIONS  
(November 1) ON & BOARD Co. 
(December 1) ABeam Consulting K.K.(*), Deloitte Tohmatsu Consulting G.K.(*) 
(January 1) SDG Impact Japan Inc., DG Daiwa Ventures Inc., SBI Investment Corporation, Japan 
Credit Rating Agency, Ltd. 
 (* Signatory supporting organizations) 
 

3. RESOLUTIONS NO.1 TO NO. 5 

The following items (No. 1 to No. 5) were resolved after explanations by the secretariat. 
 

https://www.impact-driven-finance-initiative.com/


 

2 

 

[Resolution No. 1]: Revision and full-fledged introduction of operating rules based on Article 13, 
Paragraph 2 
The secretariat explained the contents of the amendment and full-fledged introduction of the 
Operating Rules. Regarding Article 22, Paragraph 2, "Composition of the Steering Committee," he 
explained that the Steering Committee has been discussing the option proposals for revision (3 
proposals), as there were 13 candidates this year. (See Reference 1, P6-P7 and the proposed 
amendments to the Operating Rules and Regulations.) 
 
[Resolution No. 2] Appointment of Steering Committee members in accordance with Article 13.4 
Regarding the election of Steering Committee members, the secretariat explained the regulations 
and the process and introduced that there are a total of 13 candidates for the Steering Committee, 
including three new candidates. (See Reference 1, p. 8) 
 
[Resolution No. 3] Election of Auditors under Article 13.5 
The secretariat explained that there are two candidates for the election of Auditors by mutual vote. 
(Refer to Reference 1, p. 10.)  
 
[Resolution No. 4] Approval of the approach to the budget in accordance with Article 13.8 
The secretariat explained the budget for the secretariat's expenses for 2024 (January-December 
2024) and sponsorship funds to cover necessary expenses tied to specific events. (See p. 11 of Ref. 
1) 
 
[Resolution No. 5] Approval of the Annual Business Report (Progress Report) in accordance with 
Article 13.7 
The annual business report (progress report) presented on January 15, 2024 was outlined. (See 
Appendix 1, p. 12) 
The resolution was approved by a two-thirds majority of the signatory financial institutions present (51 
in total) for Proposals 1 through 2, and by a majority of the signatory financial institutions present for 
Proposals 3 through 5. (No opposition) 

 Proposal  Number of affirmative votes 
(including real and online) 

 Approved/Not 
Approved 

Resolution No. 1   51  Approved 

Resolution No. 2  50  Approved 

Resolution No. 3   50  Approved 

Resolution No. 4  50  Approved 

Resolution No. 5   50  Approved 

 
The following members, who were newly elected as Steering Committee members and Auditors, 
gave their greetings. 
New Steering Committee Members: 
⚫ Hiroyuki Nomura, Executive Officer and General Manager of Investment Planning Department, 

Japan Post Insurance Co. 
⚫ Sera Tsutsumi, DG Incubation Inc. 
⚫ Yuriko Yubo, Principal, Keio Innovation Initiative (KII), Director, Japan Society for the Promotion 

of Industry-Academia Collaboration 
 Auditor (new): 
⚫ Masanori Hosokawa, Manager, Responsible Investment Promotion Office, Investment Planning 

Department, Meiji Yasuda Life Insurance Co. 
⚫ Takeshi Aoki, CEO, Capital Medica Ventures, Inc.  

 
 

4. REPORTING ITEMS 

https://www.impact-driven-finance-initiative.com/wp-content/uploads/2024/01/%E7%AC%AC9%E5%9B%9EWL%E4%BC%9A%E5%90%88%E8%B3%87%E6%96%99.pptx.pdf
https://www.impact-driven-finance-initiative.com/wp-content/uploads/2024/01/20240125_%E9%81%8B%E5%96%B6%E8%A6%8F%E7%A8%8B%E6%A1%88%EF%BC%88WL%E4%BC%9A%E5%90%88%E6%8F%90%E7%A4%BA%E7%94%A8%EF%BC%89-1.docx
https://www.impact-driven-finance-initiative.com/wp-content/uploads/2024/01/20240125_%E9%81%8B%E5%96%B6%E8%A6%8F%E7%A8%8B%E6%A1%88%EF%BC%88WL%E4%BC%9A%E5%90%88%E6%8F%90%E7%A4%BA%E7%94%A8%EF%BC%89-1.docx
https://www.impact-driven-finance-initiative.com/wp-content/uploads/2024/01/%E7%AC%AC9%E5%9B%9EWL%E4%BC%9A%E5%90%88%E8%B3%87%E6%96%99.pptx.pdf
https://www.impact-driven-finance-initiative.com/wp-content/uploads/2024/01/%E7%AC%AC9%E5%9B%9EWL%E4%BC%9A%E5%90%88%E8%B3%87%E6%96%99.pptx.pdf
https://www.impact-driven-finance-initiative.com/wp-content/uploads/2024/01/%E7%AC%AC9%E5%9B%9EWL%E4%BC%9A%E5%90%88%E8%B3%87%E6%96%99.pptx.pdf
https://www.impact-driven-finance-initiative.com/wp-content/uploads/2024/01/%E7%AC%AC9%E5%9B%9EWL%E4%BC%9A%E5%90%88%E8%B3%87%E6%96%99.pptx.pdf
https://www.impact-driven-finance-initiative.com/wp-content/uploads/2024/01/ProgressReport2023_final-1.pdf
https://www.impact-driven-finance-initiative.com/wp-content/uploads/2024/01/%E7%AC%AC9%E5%9B%9EWL%E4%BC%9A%E5%90%88%E8%B3%87%E6%96%99.pptx.pdf
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The Chairperson and Vice Chairperson of each Working Group reported on their activities. 
 
REGIONAL FINANCE WORKING GROUP  
The Working Group has formulated a mid-term plan and is working on three strategic themes: (1) 
information dissemination to raise the level of regional impact, (2) consideration of the joining of 
lending and investment operations based on impact, and (3) consideration of common indicators in 
regional impact finance. 
Activities have been accumulated in line with the strategic themes. Since October, a questionnaire 
was sent to participating institutions on specific items they would like to work on, and a discussion 
was held on the definition of regional impact finance, and a draft definition of regional impact finance 
was prepared. Discussions are also underway to organize the joining of financing and investment 
operations by introducing VC initiatives. A case study of positive impact finance is also underway.  
 
WORKING GROUP ON SOCIAL INDICATORS 
Activities are centered on the "S" of ESG. The major challenge is how to visualize and value the "S," 
which is difficult to index, although it is easy to focus on as an impact. The goal of the mid-term plan 
is to catalog the Ss, and activities including the accumulation of case studies are being conducted. 
As a precondition, the committee is working on this issue by focusing on Japanese issues from the 
perspective of regional characteristics, while also checking the positioning of indicators in the IMM 
and the global situation. We would like to carry out fruitful activities in cooperation with the Working 
Group on Regional Finance. 
 It is important to "make impact-oriented" a "personal matter" by incorporating the framework of the S 
indicator into ordinary investment and financing decisions, and the Working Group hopes to play 
such a role. 
VC WORKING GROUP 
The VC subcommittee is continuing its activities in line with the policy established last year, focusing 
on (1) co-learning through peer learning, (2) disseminating a common understanding of good 
practices, and (3) strengthening the community and promoting collaboration through social 
gatherings and other events. 
 This year, the Working Group would particularly like to focus on introducing case studies of 
participating institutions, and based on this, plans to release a Japanese version of the Impact VC 
Playbook, which has been in the works since last year. 
AO/AM WORKING GROUP 
The AO/AM subcommittee is working to expand the participation of asset owners and asset 
managers and recognizes the following issues: awareness of impact investing is still generally low, 
and the sharing and disclosure of various examples of impact investing, including its significance, 
process, and investment examples, is still limited in Japan. In Japan, there is still a lack of sharing 
and disclosure of various case studies, such as the significance of impact investment, processes, 
and investment case studies. 
In 2023, the Working Group shared case studies of impact investment and held seminars for external 
audiences. In 2024, the Working Group will continue to share case studies widely by holding 
seminars hosted by the Subcommittee, jointly participating in various other seminars, and promoting 
understanding of impact investment through engagement with stakeholders. The subcommittee also 
plans to conduct activities such as joint participation in various other seminars and promotion of 
understanding of impact investment through stakeholder engagement. 
LOANS AND CLAIMS WORKING GROUP 
This subcommittee was newly established last December. The subcommittee is interested in 
expanding the scope of impact financing, which is one of the most important areas of finance in 
Japan. The features of the group are that it is composed of a wide range of players in the value 
chain, including banks that provide funds, securities companies that structure bonds, institutional 
investors that actually invest in bonds, and institutions that evaluate impact, etc., and it has a 
structure that allows for quite focused discussions. 
We would like to work on firmly rooting the Dead's IMM guidance and on upgrading the IMM 
throughout the value chain as a matter of practice. We would also like to discuss what role the 
Japanese loan and bond market can play on a global scale, such as aligning with global principles 



 

4 

 

and the development of the PIF in Japan, which is unique from a global perspective, in cooperation 
with other Working Groups. 
IMM PLANNING TEAM 
Last year, the IMM Planning Team was reorganized as a "Planning Team" to perform cross-
functional functions, and has been holding study sessions, etc. We recognize that there is a great 
deal of interest from signatory institutions. We are aware that the interest of signatory institutions is 
very high. In particular, we have decided that we need a function to discuss and exchange opinions 
across the board while also looking at the differences in IMM by asset class, etc. We will appoint an 
"IMM Officer" from each Working Group and begin a system of holding IMM meetings on a regular 
basis from this year. We will continue to update the latest overseas information and hold seminars. 
 During the IMM meeting, we would like to discuss what kind of information should be shared and 
what kind of themes should be explored in depth. We plan to strengthen cross-sectional activities 
while keeping an eye on the activities of each Working Group. 
OVERSEAS COOPERATION PLANNING TEAM 
This team was established to learn best practices from overseas and share them with participating 
institutions as much as possible, as well as to disseminate Japanese practices to the rest of the 
world. Last year, the team mainly worked on the activity to bring overseas best practices to Japan, 
participated in the GIIN forum, and held events to which overseas impact funds were invited.The 
activity plan for 2024 will be explained later in the Resolution No.6. 
DEFINITION AND CRITERIA PLANNING TEAM 
The Progress Report could be presented on January 15. The team plans to deepen discussion on 
the criteria and definitions for next year in cooperation with other Working Groups. 
 

5. OTHER MATTERS TO BE REPORTED 

The secretariat reported on the following items. 
PUBLICATION PROJECT 
Reported that it is planning to publish a book on the Japan Impact Driven Financing Initiative. It also 
explained the handling of royalties and the outline of the plan, and explained that it is seeking 
signatory institutions that wish to write case studies. (See Document 1, p. 16.) 
ADVISORS’ APPOINTMENT 
The Committee reported that it was resolved at the December Steering Committee meeting to accept 
the following advisors in accordance with Article 22, Paragraph 8. In addition, each advisor gave 
his/her greetings. 
Advisor: 
Dr. Tsuyoshi Mizuguchi, Head & Professor, Takasaki University of Economics 
Dr. Takeshi Kimura, Member of the Board, PRI 
Dr. Masayuki Matsuyama, Senior Researcher, DBJ Capital Investment Research Institute 
WORKING GROUP ESTABLISHMENT  
Establishment of Working Groups in accordance with Article 23 
The Committee reported that it was resolved at the December Steering Committee Meeting to 
establish the following Working Groups and Planning Teams in accordance with Article 23. 

 (Working Group) 
Regional Finance Working Group 
Social Indicators Working Group 
Venture Capital Working Group 
Asset Ownership & Asset Management 
Working Group 
Loan & Bond Working Group 

 (Planning Team) 
 Criteria Review Team 
 IMM Planning Team 
 Overseas Collaboration Team 
 Self-Dependent Project Team 

 
Appointment Director General, and its deputy, and Other Staff Members under Article 35 
We reported that the December Steering Committee meeting resolved to appoint the following 
Director general, deputy, and other staff members in accordance with Article 35. 

 Executive Director: Tadaaki Amma  
 Deputy Secretary General: Yuka Ogasawara, Maki Nakamura 

https://www.impact-driven-finance-initiative.com/wp-content/uploads/2024/01/%E7%AC%AC9%E5%9B%9EWL%E4%BC%9A%E5%90%88%E8%B3%87%E6%96%99.pptx.pdf
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 Chie Mitsui, Rena Nagase 
 *Budgetary measures are subject to the FY2024 budget of the Foundation for the 
Advancement of Social Change. 

 

6. ANNUAL PLAN  

After the Secretariat explained the achievements and results of the activities in 2023 and the annual 
business plan for 2024, a resolution was adopted on the annual business plan for 2024. The 
following activities were identified as activities to be undertaken in 2024 as a whole: "strengthening 
collaboration among subcommittees," "developing impact-related information and data," "deepening 
discussion and planning for human resource development," "considering the Impact Grand Prize," 
"further strengthening dissemination of impact-related information," "strengthening strategic 
engagement efforts," "determining self-starting policies," and "strategic collaboration with other 
platforms. In addition, the Overseas Collaboration Planning Team presented the activity plans for 
FY2024 that are under consideration, with the following three frameworks: 1) Learning (webinars or 
face-to-face seminars), 2) Connecting (face-to-face networking events), and 3) Disseminating 
(through panels at conferences and webinars). He explained that he would like to prioritize and 
realize these activities with input from the signatory organizations. (See Reference 2 "Business Plan 
for FY2024") 
 
 Q&A 
We would like to ask Dr. Kimura and Ms. Kajiwara for their opinions on whether there is coordination 
with the PRI and the principles created by UNEP-FI, and to what extent the current situation in Japan 
is being communicated to them. 
 (Dr. Kimura) Japan's efforts at last year's PRI in Person have been well received globally, and the 
Board of Directors has said that the Tokyo conference was the biggest success. It means that the 
proactive efforts of Japanese investors have been well received overseas. In the discussions on the 
Progression Pathway Framework (PPF) to be developed in the future, collaborative design with 
investors will be the most important aspect, so we would like Japanese investors to convey their 
thoughts and ideas to us. We are planning to hold a meeting in March to explain and discuss the 
PPF. 
 (Ms. Kajiwara, Japan Credit Rating Agency) UNEP-FI has established the Impact Management 
Platform as a co-chair with the OECD, in which UNPD, IFC, and the Global Compact are 
participating. Major members such as CDP, GRI, and GIIN have also joined to form the initiative. The 
problem is that there are many different ways of measuring and thinking about the issues and it is 
difficult to know which one to use, and this is a movement to unify them. The platform was launched 
last year, and the first step is to put together a conceptual diagram. We are trying to unify the IMM in 
the future, but we will start by creating a reference for the ideas that have been cultivated in each 
organization. It would be good if we can arrange a place for discussion while sharing the fact that an 
initiative has also been launched in Japan. 
 (IMM Planning: Imata) As mentioned in Document 1, p. 14, we are planning a seminar on Impact 
Management Platform, and the date is expected to be decided on 3/15. 
 In the "Development of Impact Related Information Data" section of the overall FY2024 activity plan, 
there is mention of organizing "management" requirements for loans, but what kind of discussions 
will be held? 
(Planning for inclusion criteria Ogasawara) We have been discussing the inclusion criteria for the 
Progress Report, especially whether label financing such as SLL and PIF should be classified as 
Level 1 or 2. In this year's Progress Report Guidance, each institution will determine whether impact 
management is incorporated by looking at individual projects, but we will continue to discuss what 
management requirements are for loans, visualize and verbalize them, and show the balances. We 
would like to continue discussions on what the management requirements are for loans, visualize 
and verbalize them, and show the balances. 
 (Mr. Shimizu, Working Group on Loans and Bonds) In Japan, the PIF has been very active, and 
banks and financial institutions are accumulating know-how. On the other hand, there are moves to 
expand PIFs directly to bonds and capital markets, and to be honest, it is quite difficult for securities 

https://www.impact-driven-finance-initiative.com/wp-content/uploads/2024/01/20240125_2024%E5%B9%B4%E5%BA%A6%E4%BA%8B%E6%A5%AD%E8%A8%88%E7%94%BB.pdf
https://www.impact-driven-finance-initiative.com/wp-content/uploads/2024/01/20240125_2024%E5%B9%B4%E5%BA%A6%E4%BA%8B%E6%A5%AD%E8%A8%88%E7%94%BB.pdf
https://www.impact-driven-finance-initiative.com/wp-content/uploads/2024/01/%E7%AC%AC9%E5%9B%9EWL%E4%BC%9A%E5%90%88%E8%B3%87%E6%96%99.pptx.pdf
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firms to manage the impact of PIFs. Loans are relatively easy to approach creditors directly. We have 
a very wide range of stakeholders participating in the Working Group, so we will continue to discuss 
the issue of whether PIF can really be called impact finance, and we are just beginning to discuss 
this in depth, so I would like you to pay attention to our discussions. We would also like to cooperate 
with other Working Groups. 
 
Resolution 6 was approved by a majority of the signatory financial institutions present (51 in total). 
(No opposition) 

 Agenda Item  Number of votes in favor 
(including real and online) 

 Approved / 
Rejected 

 Resolution No. 6  47  Approved 

 

7. DISCUSSIONS RELATED SELF FINANCIAL INDEPENDENCE  

The secretariat explained the current status and future flow, etc., of discussions toward self-
propulsion. First, he indicated that the positioning of the IDFI is "a cross-industry, impact-oriented 
initiative in the financial industry." As for the difference with the Impact Consortium, he indicated that 
the level of impact initiatives is different. In other words, he explained the difference between the 
Consortium, which is mainly promoted at the macro-ecosystem level through public-private 
partnerships, and the Japan Impact Driven Financing Initiative, which focuses on promotion through 
private-public partnerships and individual business-to-business promotion.  
 We also presented a roadmap for self-propagation and explained the draft request document and 
the draft QA list for signatory organizations. He explained that in the future, a questionnaire will be 
conducted around April to confirm the willingness to continue, membership fees will be determined 
according to the number of continuing organizations, and the secretariat structure will be discussed. 
The membership fee will be decided at the July WL meeting.  
The Chairperson informed the participants that he would like them to actively raise their opinions, 
especially regarding (1) the division of roles between the consortium and IDFI and the details of 
efforts after the self-drive, (2) the way forward as indicated in the roadmap, and (3) points they felt 
were not discussed enough regarding the self-drive in general, and the following opinions were 
raised. 
<Discussion> 
 (Steering Committee Chair Kanai) There was a discussion last time about the difference between 
the consortium and the IDFI, and as we can see from the future plans, there is clearly a difference 
between the two. I think the discussion in the Japan Impact Driven Financing Initiative is important for 
the development of impact finance in Japan. Since it is an activity that we do for our own benefit, I 
feel that we need to pay for and manage it ourselves. As for the meaning of the letter, the 
background is that we want to solidify some of this early, while we need to make a resolution in July 
and decide on the membership fee. The letter is being prepared for the purpose of making it easier 
for each signatory organization to persuade others if they have something official to use as a 
persuasive material within the company. What we have presented here is a draft, but we would like to 
receive your comments. 
 (Mr. Matsubara, Vice-Chairman of the Steering Committee/Self-driving PT) Basically, we would like 
to make it our primary goal to have all signatory institutions shift to self-driving. I would like to 
sincerely ask what will be the hurdles for you all to achieve this. Practically speaking, we need to 
expense this as a budget for the next fiscal year, as it will mean payment of membership fees in April 
2025. It would be desirable for us to have a firm understanding that we are going to manage this 
platform ourselves, and then develop it within the company. 
 (Advisor Mizuguchi) I have been involved in the Japan Impact Driven Financing Initiative since its 
inception, and I was also involved in the launch of the consortium, but I think that both are necessary 
and that the roles of the two are completely different. As you can see from today's discussion, the 
Japan Impact Driven Financing Initiative is becoming more and more realistic as a platform to 
promote impact finance in a practical sense. I am glad that Japan has this platform, as this 
movement is happening simultaneously around the world. The consortium is a broader network, so it 
will be a platform that will help build momentum in society as a whole that "impact is important" and 
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"we should collaborate with each other. I think that the consortium is the only way to discuss fiduciary 
responsibility, for example. 
 Q&A 
 What is the position of the signatory cooperative organizations in terms of membership fees? When 
determining the level of membership fees, I feel that if it is based on the size of assets, it would not 
be appropriate. 
 We envision asking signatory cooperative organizations to pay a certain level of membership fees, 
but since they are naturally asset owners and not asset management companies, the standard at that 
time would be to determine the level in a manner appropriate for the activities of service providers. 
We would like to discuss this separately. 
 The PRI has a similar table, but I have a feeling that 50 trillion yen or more is quite high. 
 At this point, we are assuming that five companies will be in the 100 trillion yen or more range and 
17 companies in the 1-99 trillion yen range. 
 Since many institutions are participating in the IDFI in their capacity as banks, the PRB may be more 
helpful than the PRI, which looks at the amount of assets under management. We are still in the 
process of discussing this. 
 As we are a very small NPO, we feel that ¥200,000 is a high membership fee. However, when 
explaining the benefits of participating in this IDFI to the board of directors, we feel that the network is 
a major benefit, in addition to the various insights that can be gained. There is an assumption that the 
number of signatory financial institutions will increase in the future, but what plans and visions do you 
have for membership expansion? 
 As discussed in the AO/AM Working Group, there are financial institutions that have signed the PRI 
but have not yet joined, and financial institutions that have made impact investments but have not yet 
joined, as well as securities companies and regional banks, which are still small in number. We would 
also like to consider how we can attract the interest of financial institutions that have not been 
strongly impact-oriented in the past, and explain to them that impact investment generates returns 
and value. 
 Regarding the secretariat expenses (25 million yen), if the number of signatory institutions increases 
and the scale of activities grows, which expenses will increase? 
 We would like to keep the secretariat as simple as possible, but the editing cost of the Progress 
Report, for example, is expected to increase as the number of signatory organizations increases and 
the number of pages increases. The most difficult part of the secretariat is liaison and coordination 
with participating organizations and managing the Working Group roster, which is currently done by a 
minimum of two people. We are planning various events, etc., but we are trying to avoid bloating the 
secretariat as much as possible, and we would like to save where we can by devising ways such as 
having Working Groups take the lead or having one of the signatory organizations bear expenses. 
 

8. HOUSEKEEPINGS  

Future working level meetings: 
 April 25, 2024 (Thursday), July 25, 2024 (Thursday), October 24, 2024 (Thursday) 


