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https://eithoken.jp/2019/09/19/%e7%94%9f%e5%91%bd%e4%bf%9d%e9%99%ba8/

Future Taker or Future Maker

Continuous cycle of investors’ sustainability outcomes, the resulting state of the real world,
and ESG investment risks and opportunities
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(HFr) PRI, “Investing with SDG Outcomes”, 2020.
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m UNEP-FIEZFEHE (20054)
Freshfields, “A Legal Framework for the Integration of ESG Issues into
Institutional Investment”

v Investors are permitted and arguably required to integrate ESG factors into
their analysis.
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B PRI, UNEP-FI, Generation FoundationOZ:ERAET (20214F)
Freshfields, “A Legal Framework for Impact”

v' Are investors permitted or required to integrate sustainability impact into
their decision-making?
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PRI in a Changing World — Signatory Consultation—

SEREE(E?

managing ESG risks.

Example: Using ESG information and data to assess risk to holdings
within the portfolio over the short, medium or long term and adjusting the
exposures as a result.

managing ESG risks,
+ identifying positive and negative sustainability outcomes.

Example: Investors reviewing or mapping their portfolios in terms of how
aligned or not they are with different SDGs. Or tracking and disclosing
greenhouse gas emissions in line with TCFD. Or using a Taxonomy to

assess alignment of a portfolio with environmental objectives and targets.

managing ESG risks,
+ identifying positive and negative sustainability outcomes,
+ taking action on sustainable outcomes in the real world.

Example: Taking action on outcomes would be to go further and seek to
shape outcomes linked to a specific SDG or other global goal, using
investor levers of capital allocation, stewardship and/or engagement with
policy makers. The intention may be to reduce negative outcomes or
improve positive outcomes.

(—%) PRI, Signatory Focus Group (n=22), 2022
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PRI in Person 2022/)VLtzOFX&SDES

B PRI, BEWERICHIBZIHIT—3>2[PRI in a Changing World |13 Hh
(2022FFE~2023F 1 AH)

B PRI in Person 2022(&. /ULOFTHESF11/30~12/2(CRfE

B “Shape the real world/sustainability outcomes”(3/ULtO0FrRE=DF—T—RD
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“We are now expected to make a qualitative shift from defensive investment to
aggressive ESG investment. Risk management type ESG investment is like a defensive
investment by future takers. We must be future makers rather than future takers.”

Takeshi Kimura, Nippon Life Insurance

“The next 10 years is about getting way more focused on the outcomes of our
investments in the world and really acknowledging the relevance of that.”

Catherine Howarth, ShareAction


https://www.unpri.org/download?ac=17599
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https://www.unpri.org/download?ac=17538

Idiosyncratic risk perspective
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PRI in Person 2022 CMzAEREQ@ : Corporate engagement

B Ry MOCABTENS> 23> ORECHVT, I2T - XD MISEEEMBFELL
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DERRCAFRREOREREISS - IX MORTHR I 3N EE.

v =73 AARZARAY MCBAU TS, [RAKZEEZEADENEE THD, JARI M NIBET
NEFEREFEARV], [IRBORENERIETERCEFZEIHENZRITAIYID
FHREVNIRE, BIRFEREIZVZ R, EI3ERMEMNMEXE 5D,

“Divestment can drive a transition of your own portfolio or balance sheet. But that's

not what we care about. We care about the real world.”
Michal Bartek, PRI

B PEJ7> ROIEEFIERECHNT. [UREENDI N BRIZEEZSCEOEZ LN
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FOERDEHRFR B EE/IROFTE) ME,



Systemic risk perspective
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PRI in Person 2022 CMD3ERE®@ : Policy engagement

B BEREFEYARNS, policy engagementz &Gl 3L DFESHD

“Please bring your ambition here, but it’s not only ambitions we need. Use your

financial skills to help everyone in this world deliver on that difficult common goal.”
Jean Boissinot, Banque de France & NGFS

B HIR[/RIZANT BEEREMTONTE AL QOEFRKEN T EUEVSER

PONRBNERT, BEROFZE SN (influence)HBHNEYZNER (additionality )z & s,

MNITAIRTINLEZBISITERMGENINE. LIEHE

v BARRIC[E. OB TRANIMN%EITE) (ESG integrationd) . @ BEZENI>T -
SADRNEGRIIEITE, OREIAF 1T — RIVTEBEREBADI T - XM, D55, Q&
LEENNKREZVEIETE

B & ZRN'sustainability outcome/impactZi®EITOTACERI DN Z5E
BEELLTFEININEOON MRS, EAEIR_ EOEBRSZAEH I 5L
S, BERIBNDEIENMNIHNEELDIEHED

VIREITI S - A MBI 28R FE L DEFIRE . EERIRA b L.

u ﬁ*??ﬂ’\](CE%“/Z?[\‘AD“DBD‘BDC/\t*}j NUTULKHRT, EROERITIS —tiE
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v Asset ownershipBEREZRNS (U753 —DEV) BAKERHLEUBEEOTLKE,
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Transformative perspective

B Sustainability outcome/impact (FZENBHRIEERDTHOT. financial risk/
opportunity ([CDRHNBINSEERDT(IAR
v SARZFHBRECE®mL TULWBEFIC, sustainability outcome/impact #' financial risk/
opportunity ([CDRNBAHZXALUMA (idiosyncratic risk vs systemic risk) (CDWTESR
GBI IEHPALIZWIDTYFD L TT=TIINDEEZTHZEZZDEREU
B Ultimate ends IFSINE%
B RyMMOPAEERREHSEF AT LAOBEIRIRCESI25LD. ¥XTU7UT4D
BL2Z2EHERIS AT LOEOHIORIEZBARNICEZ DL (transform) HwE
v' A matter is ‘material’ if there is a substantial likelihood that a reasonable person would
consider it important” (US SEC, 1999). A transformative perspective questions who the
“reasonable person” is in an age of severe ecological threats (Tager, 2021).
v I EENSREAEENA, BREERERNSAT— IR —BEAREEADEIE
B BEEFIGE RN shape outcomes"ZB1E89 R, EHLR(CHUTEDISIRA1>INIMzE
I REMNIDOVT. FHERNBF(CRODINRET(FK, ZHRBEDYRATFEVTA(CHT
DEIFPMEFRZIEFZADENLEFLL (= RmEBIT —IXATN)
vV 2Bl FEIATLAZEL GEE R EEOMERE(TROTVSRIITERL EEOEEE.
HEA . HUB(EREVOEHOERZHDEFFO TS
v BEREORENR (=&E&KNUI-2) &OBRER-EXE - MEBEROEEHRE (=
sustainability outcome/impact) ORIEHEK. BRVUERE/NTFOAZK2E

(J£) US SEC (1999) SEC Staff Accounting Bulletin: No. 99 — Materiality.
Tager M (2021) ‘Double materiality’: What is it and why does it matter? Commentary, 21 April, Grantham Research Institute on Climate Change and the Environment.
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PRI in Person 2022 CMDERER : Beneficiary engagement

Rb@“«.ttﬂﬂ%(m x%ﬁ% 1/7 —IX I\%iﬁﬁ{ ISL/'CLKc_UJ\i@“i@“E%(JED'CL\(

“I think getting closer to the end investor, to the real beneficiaries, is also equally
important. We need to focus more on being diverse and inclusive and engaging
closely with the real people out there, both in the real economy who are affected by

their decisions and the beneficiaries. It's the same set of people.”
Catherine Howarth, ShareAction

RRE (L BRA BIRBRBFEORT - IR - ORREAIET DL BIRE

vV AT =IMA-BAREEZEBITDIIZT, 7Y MM —FT—IRBEOYITFEUT((IHT

BB ZZ R I DN EEIRECHNTROEND

R ERN VIMA AN\ MERITDIZT, VF-2EDNSOAESKOT
VRSN, R PZRE O ED DA, SREBFCERBBEY -2
2RV T EE

PRINDIERFR(CHBNTIE RBEIST DX Nesti b I 3B EN R4 H5NBEN . KED
{EZETH. EEEDfinancial well-beingeRZEDH(C. EMBBEZRILIDEENH5ND

H37>00—MNABICEINE KRFEOEABRFHORPCRST(IRAIIN\NI M2 5 X215 E(CE
FIAN VA= 1 IR TFUTERIREZIFS CEAINENRDL., 3FE T%E(HZ)JEE%D‘K
¥, 1NNMEELIRIANESANMMNETHAN, BAEERIEH. BEBOI7> RINTA-YX
S AR IHAKRECTTFIVIU BRI R R ZKONE, COes. TRE ((EFEE) I 5 -
IAVNCBNTE. BRLVB TR TESEEZOBEUTVREN), TMHEBELEE(CRD
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=PRIl in Person Tokyo 2023

PR N Berson

.~ Thank you and we hope to
“/. see you all in Tokyo!

SAVE THE DATE
3-5 OCTOBER 2023

Keep the conversation going

PRI in Person 2022Vl t0F RK&0&#£HE (2022/12/2) 70— 00—




