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=(Government Pension Investment Fund, O[5} ‘GPIF')2 2006'd 4& 12 2= SMLE

Mofolla 912 HB0| B2R2E YRS IS SUH WHHLIOR ML GPFS 34 B
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FA

S HEUS UL R ESUAFEH (TR BN TEIAN) 2, 2025 3&27| 7|1F °F 293

A | AHBES 2E8k= MIA| At #29| H7|F & SHfo|ct.

M2 0|z, GPIF= 92 XNEz2 o2 Y =28ok=0 UM ZHsior & =:l ANkt
37|53 H(Medium-term Objectives, FY2006-2009)2t olof] IE MIE A=Z H2|st 242l H[1Xt
Z7|7A1=l(Medium-term Plan, FY2006-2009)2 ZLHSIQICE Of 5D WHAE[= GPIFe| E7ISHE U
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HMISHA| FMAIRICE 2025t 38 UEE GPIF HI5AL S7|7[2l(FY2025-2029)°2 =AY 2L HA,
Crefol Xttt 287(1H2| &g, XI&7tset FAt #Aln AROEY &30 Chigh i8S ZeleHt (RiMIg

g2 #1 Y 2231 &80

H1. GPIF M5t Z7|A|2l(FY2025-2029) 8 W

L FIH 2N SHEXE 7|2 RO §X
© REM MQY(MEFOl|R B MOIR)S HAY F4
CAE HH W W Uiz EXRMSS fTetN RIS lwENcl 53 AY| IEES mekn, AZYl dz
712 HO| LS| U=E 1
S oh Jle Ao DFHo|D MT FHS OIKK YUTE 2 SISl S Y| XE B A
S0f, 4| 280IM Y Z22 NY Mejelx| %S
- Ef BRI 8FMY HE 39 U B st
F 72 BE 4082 43 EX4NS(HYZ 2840AS0IN BS YIYSE A) 19%E 4
ex Ao w g D7EOLD ORI O3 XIT M | Slof M- AT el AelFAel 4nh X 2
e 25 25%2 2 Al BIESH RATY HIE SXI(LE M L) Bt 68)
- QImEL AREE, BEA S CHMRHIE FA| KM HTh 5% 7KK SISEID, FESIAsle] Mol.ojzg HA
NEESTRE
ogel o amsy | UASOIEIS 288 HEts, dElos SRe xaibel Doiet Y 2lA3 Rl Lol 22
- Ciget HIRIOEE HBALD, CHHISAHE HE MuHEst HAIZ 73 Bel

8 GPIF, Investment results for 3Q of fiscal 2025(update report)

4 ®M2KHFY2010-2014)RE= 5 7|7t ©HR|2 HEEQEH|, Ol2st SEI|ZH2 MEZ9 SESAUAE AUZ|RQE 1250
HHXIAEE (policy asset mix)2 Z&3st1, 0|2 F7|AIE0] HAISI=E st 2 HE vidsto] MHE|(GPIF 20151 AR A
D). TGPIFH (7 B vz A MU FIRIZ T EUA N E)) M20E(S71A1Ee] 7|z Akghof| WEH, GPIF7t HZ2XEZe| 2| % 289

7|
7|2 HMunp ®7|M BEEO| KRA MO RS AFE E4 AFSE FV|AIE0| e Znp ol2{s DpEollN TSMEAZESH (Employees'
Pension Insurance Act, EEE£FKE), M2Z24 Mo e A sy o MAa 'FUAIH(ERF L), MAZ23 M1Eo|

AEE W HE o MYS Dy AL AI

D9,t_

5 XtMISE LIRS GPIF o eGSR A7 BEE AR T/ TECA A P EA5HE] (2025.03.31) &1
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EX: FOFNL S HIRITECAN, MRS LSA BUE HIR 1T ECA A FREAE 11, (2025.03.31)

H5AH &7|A1=2l(FY2025-2029)01 =™, GPIF= =Liel 41 8 A= FHE 4] XHte| SH

HIZS 2t 25%= 74510 HIZSIICE ol2{st T2 MaXt S7|AlElat SYeiH|, Ol= GPIFZt of24{st

o e o . - o
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SAISHL AL Of= 2 PIEREAS| S FA gt X2 ERE 2F & 0

J31. GPIF H& X} Hi&2(Policy Asset Mix)

Inside : policy asset mix (figures in

Domestic bonds

25.29%
¥74,570.7 billion

Domestic equities

24.67%
¥72,746.1 billion

, IForeign bonds

24.69%
¥72,804.6 billion

Foreign equities

25.34%
¥74,715.7 billion

ZX: GPIF, "Investment results for 3Q of fiscal 2025(update report),

6 XtAIEE LHE2 GPIF 9 Minvestment results for 3Q of fiscal 2025(update report), &1

7 ezt FAUAF2 2025EH 11 € J1F 1,437 = @ #1229 JIZHEZE ERSIL ACH, AZE HIFZ2 =L

ZF4 38.2%0|H, =L A 21.5%, sH2l HH 71%, CHHIEXL 15.9% S22 FHEH QUS.
4

AEAHO| D Mot Feks DIXIX| i=R

X2 20 Mgte F= Wig £ Uk GPIFE ol2fst #Elg 23 X

parentheses indicate deviation limits)
Outside : at the end of December 2025

St Bl 5

(operation policy)oll=

Z=4] 17.0%, 42|
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d|

GPIF 22| Al MYE 'GPIFY; ®M20X(E71A1E 7ImAr)oll 281, GPIF= HaXiEzel 22| %
289l 7= FMut FIIH 2| Xtk o 2t ArY, E4 ArdtE F7|AI=lol| Fot It 2006

=

HIEE M1t Z7142i5 GPF SUEMS AIROR, GPIFE SXIiAm AR0j=d Mol ofs B,

AROSY 25 214 9 o/ 2], MAQX} 21| S HFSIC

2. GPIF SIEI2EAL O|BH Bt Hmat 2ix)

GPIF 42l{2008)

TGPIF t4, M|ZE(2008)
H20Z=(Z7|H1& 7| Makzh

R1xE F7)742 712t
29 14 7F(2008)

M2kt =2141= 212 - HI3XE71AHI= 712t - Mk S7HE 72 - Hisxt E7[H1= 2|2t
$IE12 BA ARo|= ARCH BB S  AROICY dEE gy
AcE427 2R NHEAURBA  2BA TS AsesN
Ex} 21 HH(2015) It H A D=3t Hﬂﬂl’il]‘.iﬂ
e o . RHEAEE 12 . HSX BP0 T
AT AiE(2024) O|LIME| ¥ (2025)
ek e sist2 g Aefe] oy,

o| A A HH(2017) Expatgel Meg %

Y2 ABNEY IE YR ABEH IS Y AB0EMN IE YE ASNEN IE
H|H(2014) 1K} 74 (2017) 2%} 7l H(2020) 3Xt 74 (2025)

EX: GPIF 2H|0|X| XtZE HIEC=Z MM AL =

1) 2% HX(Operation Policy)®

GPIF 2% X (Operation Policy)2 "GPIF, RI20X(Z71A2! JIXiA) S 2 ol 2742

sigEuge| 22| U 2801 e FAEQ! WAHOICL GPF S| M2, GPF LA

[ = N == by —_

T

rr

AROICH ICE NSt 39 2| AROISY HHo| it O BESS 2usjor siol, =S

cEgt, 127t 20| GPIFS A7 SIEHR8AL MBI 7| SIS A0 CHt Xt B Sirf, 2 B4 i

Aok Z=0] chist QAFEZE nHEolM I |E(assessment criteria)S A&t QUCE O] mff GPIF=

o

sict

[

7|E 2EAIE YR SAIHEOt A4 13| = ER Al 1 0l ZRHIE =

8 GPIF 2| "Operation Policy,2 20064 4 & 1 MAME[ %2 JH1HY 20259 6 € 12 K| = 615 7HH0| O|F0{E.
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- [AROISA! Mgl Of#] PRV OfchaES Belob| it maIYE 75 S FF olg

>t

=
25| ffet 7|EF O|LIME[ES), GPIFS| 'AROEY

!

kol ofg X (Policy to Fulfil Stewardship
Responsibilities)0i Zgt ZA4XQl QIAQIXHE S2 S FXICHAY|™FC 7|™¥7HK] H|1et

X&7tset 482 ot A=K G

- [ESG 214 ! o7 WA SILREADHESGY ZRAS It =X, J2im IR 55 ol

Sehelats olzi wAle] xS JMIOE oz WAt Jl0|SEIRIS ARISHT 0| HHS| WARHD
AER| o

- [ESG 2121 QHOIXIHE] SISLBATL QIAOIXIME IFOIA SXICHA |0l Chell ESG Ol chet
fieg MHslzE Q7ekn x|, 1

2|30 7|”IHK] Mt X&TEse 4EE FEEgeEM FY

=
FXt olE Hsh| 9I2 ESG 243 €SS Moz s A=X| KR

213. GPIF2| 9IEt28At M™atga "ot 7|1=

Selection Process for Asset Managers
Calling for applications through the Asset Manager Registration System I Assessment criteri I

¥

Decision on selection criteria
. . ) . Qualitative assessment that takes
® Investment Committee decides on the profiles and investment capabilities into account ﬂlﬂﬂﬂtﬂtm

required for products and managers. perfnrmance

b

First screening ® Investment process

@ Based on the documents submitted by asset managers that applied for the (including ESG integration)
Assert Management Registration System, asset managers subject to the
second screening will be selected.

[ + Requirements for public Invitation, such as approval under relevant laws and regulations ]

+Investment performance, etc.
' #® Internal control

® Stewardship activities

#®|nvestment policies

® Organization and human resources

Second screening

® Based on carefully examined documents submitted by asset managers and
information from an external database, as well as the results of interviews, if ® Information security measures
necessary, and screening to check if the profiles and investment capabilities

meet the requirements, asset managers subject to the third screening will be . L.
selected =q ' g d 9 #®|nformation provision, etc.

® Administrative operation system

' #®|nvestment management fees

Third screening

® Interview will be conducted at the applicants’ office to assess their investment
system, capabilities, and the adequacy of their investment management fees
to finalize the comprehensive score,

¥

Assignment of asset manager

® Based on the composition of external asset managers from the perspective of
appropriate investment size and diversification of risk styles, asset managers
will be assigned.

® The results of selection will be reported to the Board of Governors.

ZX: GPIF, "Annual Report;(2024)
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2) EX}I ¥Zl(Investment Principles)

2014 A= ARN=A F= AMH 0|, 20154 3 GPIFE= £Ab 2l(Investment Principles)S
HHSICE o= M| Xk 7HHO0| O|FO{Zl GPIF Xt &% = CHHm ke “GPIF7t &7|Xeol
EXtelg ®M1st| 2fs B7152](long-termism) & EXHHAZ |0p XH2AIE MA|Q| XI&7tsT MRS

EXI5tD, AROEY MAS OS] oISt CHfet O|LMEIEE =ZTI"e A ZZSICh ol w2,

[

GPIF= AAZ 2% JiS3h WSS 76kn, 28A USS Osfeln DUEsHH, S8Al}
damom AESin, o7t TES BAKOBM KHMASKIEA AROSH M2 o g

=~

HAPSICE. Ofe 124t 20|, GPIFS] £t 2IKI2 GPIFS| AS0{=A] M2l Ofst ST ASO{SY s

x| 52 Eeff THISEIACY,

5

81, GPIF AHAQARE 20ixt0] OlolS 9IsH RS M| Bi2[o7] SIt SE HIAI! ARIAGL

M
o
40
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rr
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|(Asset Owner Principles) ° & 83} XHARKL
QERREAIE St AROEY MRS oY g HABIRCH

SRS Bgote ST

o

J24.GPIF Bxt AXS Egst AROEY 23 2 A

Investment Principles

5. In order to enhance long-term investment Policy to Fulfill Stewardship Responsibilities
returns, we shall advance various
initiatives (including those considering |

sustainability such as ESG) to promote
long-termism as well as sustainable growth Stewardship Principles
of investee companies and the capital
market as a whole, and to fulfill our

stewardship responsibilities.

Proxy Voting Principles

Z£X: GPIF, "'Stewardship Activities Report 2024-2025,(March 2025)

9 XtMISH LIRS GPIFS| "Explanation of Investment Principles; &1

1020143 AROEY FE NF 0l=, Y2 FBH(FSA)2 RHARAIS| XHEREA0] Chet ZaHQl =2 ZZ&Sh= 2|7 (opinion statement)E
LHSIACE Y2 AROEN FE9| 1At 7§H(2017)2 0] QHAME BtFSI0] XHAARXIC| HIFO| Halg LS AdXsk= WAOE O|R0FLE. 0|F
UL ML 2023 128 HESHARS METX XHARE FZAMX|Z SM517| 28t B AHZl(Policy Plan for Promoting Japan as a Leading Asset
Management Center)'0ll 2745104, 2024'd 82 28 KtAFAC| EXFAHHHAAZ|AT 2t2|of 2ot S 21%|(Asset Owner Principles, O[5}
TAARRE 2 S MHSIFCL Ol= ‘poXte] £|Mo| 0|elE D{slo] XHAARXIE Xt Btz|e M (fiduciary duties)S O1&fst= | 8%t 35
Hrg At Wg SHOR sith 5ol XHUARAL ES= “AMARKNE oKl EXSEHE HMSh| fl6lo], AAR EE
282(E7[2H(investment trustee, IZT0)E S AROEN BFE +HACZU EXICHT || X&7Hstt HEE n2felor itk HABIL
RICt GPIF= 0|2 XIX[St +-23IF oM, 2024 98 182 XMAARAF 21Xl0f CHst HM(Policy on Asset Owner Principles)2 $&/sI%Ct GPIFS|
RAARAL Eo]| CHet oY FMo| = LHER o2t ZICh(GPIF Annual report, 2024)

. SR SEI £X SE D42 9l SAEMS 26k, 0l m2t $EE 2
o

I

oco=2
- PIEF28AE EE0h= o, ol HEXRI X|AS 5| IS AAIE 1 A
—

- A3 A0 0[RS Bl HESH XA UAnt RAPEAE MESI, 2LFEX0| 7|51 FXf 2|ASE B2 A
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(Example) Infrastructure investment scheme

discretionary Asset Managers
investment
management

anreement Selected by
> Gatekeeper GPIF tn execute
multi-manager strategy

investrment H
investment '

Allocate capital based on investment
decision by asset managers

diversified through multiple funds

Infra Fund A Infra Fund B

investment investment

(Note) Investments in private equity and real estate are
or will be executed based on similar investmant
scheme.
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2A Zuh QERR8APE 3ot QIAOIXIHEIL JI7EK JHMo RelOfst JHKIE XL RUS0|
OIZ|UCt E3| 7= 2 QAOIXIHES| AL, UplE Soll ZHECE AAlE 247IA(GHG) &
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Engagement activity

ESG impact

e.g., Percentage of female board members, GHG emissions reduction targets,

Corporate value
enhancement

=

ROE, Tobin’s q, PBR, Equity Spread

218.GPIF AR0{CEHN &E ot WIt
(return)
In case of engagement
activities take place
Change in
The effect of corporate behavior
Negative engagement ESG ratings
effects In case of engagement
activities not take place
Financial impact
Positive
Effects eg,
Engagement l'

(time)

>

e.g., Total shareholder return (TSR), Market Cap

Investment return enhancement

ZX: GPIF, "Evaluation Project on the effects of engagement,(May 2024)
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t

ol ARo=H HE2 HIMoz s Yot S, ofH DILIKITIE S JREXIKEA Tlne
AN TSl engagement)S S8 7 IR Aot XI47HSAS SAl| LASHE S Sast oz
olAfstm Uk,

Ol2fst Hrskol izt 20241 42 O DHLIXITIE 212 2IMlet AAOIKIHE Jlse Sho= xx|

WS ATSIRLE. 7|Z0fli= ME| 81 ESG 24, oIZH dAL HAIGH 8 T2k &M S0| 24Xt 22|

=,

TEZ 2L, JHH 0|20i= 2IMA] & AAOIXHE OF HAIZ SEH=IUCE Ol2{sh HHO| Sy
SN2 7Y 2Mut ofFH AL, QUAOIXHE EF0| M= GA=:, Z|gntel cist aREolM

HER IS 948 SN0 D2z 4 9l

rir

7|8t2 ORISIOZM, Siie] EX} HEH A Qo HE
20} 7H ARG TS Ysfoks of QT Of2{PH TAK WSS Sof oy HHLIXIFIE 2 GPIFS)

e +SHOZ PIE0L 28%t= AYE Ho, 7| FAAEM 7|9 X&7tset 7K dES

29, OfM THLIXIHE Blo| FFIF e}

| Research and Engagement Group Organisational Chart (Sector Research).
{ Technology

Strengthening
| Automobiles and capital goods engagement by

combining financial
AVt touth [ Materials and non-gnancial
(research and engagement) knowledge
{ Retail & consumer goods
Head of Research and Engagement )
1 Finance and infrastructure

(ESG Research)

ESG Analyst Strengthening
research by

Economic and market analysis team Economists and strategists integrating macro
) and micro aspects.
Voting team Voting rights exercise

ZX: Asset Management One, "Sustainability Report 2024,

22 XtMist L2 GPIF 9 "Stewardship Activities Report 2024-2025,(March 2025) &1
23 XIM[st LH22 Asset Management One 2| "Sustainability Report 2024, &1
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E g2 ME| ofgR|AEet ESC OfdElAES| HEN SYS o MEEHINSE 2

Offl DHL|X]H
Dol JiRle] ATAWMI chsistomM JIQHK AT Jjoitte S =EE s 3of

QIA|0|X|HE (core engagement)'S JHA|SILC.

r-|o
=|m
2
||:z
fuick
ofn
r"n‘
2
mjo
4>
2]
<T;
4]
iul
r

CEoh OfM! OHLIXHE @2 2030dS SHE o M2

ZEYoME g= 2 ol Xk BEYa FIIE ofAlgt 39 =HE A T, '2027'ANK] mapHel
7IGXIEHE S SA| JHAY, '20304NK] 22 £FO| J|UX|HiEE BT 20| FAHR AZ|E=

FAICHE7 |20l Chet 2EAt] 7|t ~E2 F=SHA| MABHD AL

210. OfY BHLIXIHE 20| AROEY BE 2ol

AM-One Roadmap of stewardship activities from a medium- to long-term perspective for portfolio companies.

Establishment and progress of capital efficiency ) Establishment of a nomination/remuneration committee as the basis for effective corporate governance

and share price conscious management. Clarification of non-financial materiality and corporate value in information disclosure

©) Disclosure and implementation of specific plans and strategies regarding ‘Management that is
Conscious of Cost of Capital and Stock Price’.

In addition to the above, we request constructive dialogue with directors and outside directors of companies that we have assessed
as having challenges in terms of their corporate strategy and ESG initiatives.

Improvements to more effective @ Appointment of multiple women or at least 20% of women on the Board of Directors
corporate governance and @ Progress in addressing environmental and social issues and i inability di (climate
disclosure change, natural capital and biodiversity, human rights and human capital)

© Further progress in ‘M that is Conscious of Cost of Capital and Stock Price’

m Achieving global @ Build a highly effective Board of Directors with a diverse membership (Independent outside directors
make up the majority of the board, 30% female ratio)

standards of

corporate @ Linking financial and non-financial materialities (key issues) with director remuneration and the skills
of independent outside directors

governance

© Realisation of ROE in excess of the cost of capital

Note: Expectations regarding (1) govemance, @ sustainability and @ enhancing corporate value.

Z£X: Asset Management One, "Sustainability Report 2024,

Ol DHUIXIHE 22 QAOIXIHE thy 71Y 3! 28 FH(miestone)S Z2[5H| ?foH XLt
7|U7IX] et X|&7bstt A 8 2HE SHE 510, FX7IYe ESG 2 FHE AME 352

Al DIHZ AHSIICE ool w2l 187He] ESG Ol#E MASIL, Ol#(ssues)S =X AX|E,

a

1%

ZH(Goals)E ZAISIIA} Sh= Mul2, #E(Action)2 7|2 THIE O|LIME|EE Beks| MAISOEZM
QIAO|X|HES| HitkES PHISISIACE. TESH 1871 ESG Ol#0il Chsli 8EHA| SH(milestone)S MHs}T,
Ol+72| AlHRE] SHZNX| QAAIOIXIHE ZIH M2k HI[Ho= GPIFO| HE a5t QUCt 0] 2/ofx, oAl
IHLXIHE 2 AROEY 20| et Xb7| WIF ETME Solistn o, =2 AROEN I

ME7I2 SM S UN PRZREQ 245t Tt He S AROEY 230 Chigt 2F Wit ZaE

I}
I
|0
H
oy
o]y
ot
5
i

DHoto AROISY B0 THNS KR TH0 AROCY UES 4

24 FY2024 3 27|7HK| THAIE 2 Z=H(milestone)2| 22| CHAO| El O|f+= 495 7421 ESG Ol H0ilAM ‘X|uiTE 2 ZA|(Governance and
Disclosure)7t i CHH| S7F5H0 71 U2 HISE KIX[FHOH, CHete| £ FHIZ= OlALR, 7|¥XIEITRE, XIS7HsESE, AERESY, 389 22|
50| ZstE! FY2024 3 27|71X| & 55712| QIAIOIXIHE Z2REJ} 2tz E|Qlon 0|S2 F2 X[&7H5AY, DEQI(CIYAEHAM.T2A) 2ol
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N

=X
=
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WO Jliel= 71Y SO ZUE 7IEQ= A0IXIH

E0l(input), At (output), AHoutcome)= MXstD

T Aers 22510 GPIFO| 2105t QT 0f 2o,
=

X nFSE 2t

o

Ol0il Chet 2RIOIAIS SRSigiC
FIL QIHAERIE AZOIY 2

718971 50% Ol& 7 7ich) 2,
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FHie} ZEsle] FHMCR WSS Helstu /USE 38H
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Z£X: GPIF, 'Stewardship Activities Report 2024-2025,(March 2025)

25 F|L Investment(Japan)2 Fidelity International 2| Y& $4X| X}3|AK.
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3. AD|EQ OjM0| EBAE X2

AD|EL OJM0| EBAE XRR2E(0[SH ‘AD|ER O|M0[)2] AROEY ES2 A CIEEH QAOIX|HE
2E A ESG SCH4ol| 7|kt x| ¥ S8 AHO= QOfFICY
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gAoZ F7| BEE MFSID, et SE YMES SHOZ QIAOIX[HES AAlsta UCt =5t ojof|
Chsll 6THA =H (milestone)E AHGI0, Olsx MERE SHANK|2| QIACIXHE &5 AMas F7|IHo=

GPIFO|| 205t QUCt

AD|EL OjA0[Q] QIAOIXIHES 2| 7|0l 2E ESG FH(Ofl Chsll ATHA(ZFSTIate| 2| Q14

=

FR)IK| THSIRLCE. AHAA(G) BHoM= ER2FAMNA(TSE)S| 708 Ol PBR 7HM Hiotn
P

HSERFA =240] 2ot 7|Y W 5= S BAVI2C| thst, ofZA AR AASE AAOIXIHES

op
N
8%
1o
e
1=
°
=
&

T3 HoHRFAO| FES| AHEl= S LR 7|2l HAE REOSIACL

GPIFE AO|ER OJM0| EZ{AEJL J|nto| CistE Edf 2AMEls XIEEel ket 7| o[e]

o
=
e
)

>
1
_|".J_
I
_ll_|=

ok
i
ofm
St
ne
0z
mn
rir

]
]
o
ro
fo

|
o

i
oot
=
-+
4
Ot
mr
o
o[}
1A

QAOIXHE RES

HESHH| st ATt HIKSIIC,

1. Selection of target companies by ESG topic and setting goals/targets
Climate Change Issues (lonGgotaelrm)

Natural capital and resource

protection

Established in accordance i
with corporate ESG management level Backcasting

Rovrenmenial aeskuctond 2. Stage management and monitoring

Pollution control

Environmental business

opportunities

Engagement progress is managed in four stages according to the ESG topic, and further measures and resolution of issues will also be monitored.

- Identify key ESG issues for investee companies and set specific themes (issues).

1. Issue identification - Set targets (interim targets) by backcasting from the theme goal.

Human Rights

- Issues are presented during interviews with ¢ ies, and er 1ts are held

Human Capital

2. Issue presentation continuously to share issues.

Health and Safety

3. Issue sharing (with - While sharing issues with the company representative, engagement is escalated to
(&P ENAGI RN the management for implementation of measures and resolution of issues

Supply Chain Mar

4. Issue sharing - Share issues with management and introduce best practices.

Social business opportunities

(with management) - Motivate internal review toward action and resolution,

G|

- Confirm the cc 1y's policy st 1t (corporate actions).
Promotion of Corporate - Monitor the progress.
Activities
Stable and Fair Governance - Confirm target achievement and share with the company.
System - If the progress is insufficient, consideration is given when exercising voting rights.

Governance Reforms ‘

3. Enhancement of investee companies’ sustainability and corporate value

ZX: GPIF, "Stewardship Activities Report 2024-2025,(March 2025)
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4. 2|ALt XHAH22(Resona Asset Management)
Blalt MSBS K| ML Al 1SS BEsio] SEMTMe] WM W ARle W ¥=o=
MO TASI0] TR FHE AMSCL ODIOKIPIE HEXi= Al BV} H40| Cfpt msug

HSotn, 71| 7HITES et el TIsH, 2% 7Hu

mjo

U SE 8l E2H= 2Fs JEiolM
SYEOMO| HIMF HE SAE FTEC=MN 7|H7HK] M1E T2oit 7|IHK| IS fIEh BAHE
SH(milestones)= 7|HEZ HYE|H, Olfr MYRE SHZMK| AAHOIXHE &S| TN He, &7] Al

=
Yot "ol AlZH Zatof| WhE Hele FI7H22 GPIFO| 20ECt.

a3, 24Ut AHAH2E SIAOIK|HE thY Jlele] SHETM Al 5 M4

Companies issuing an Integrated Report (Overall)

—2024 2023 2021
Total Score
Cost of capial, ROE and ROIC 60,00 MVV and purpose
Non-finandial KP1s and acceptability Purpose
55.00
Financial performance Vision
KPls Mission
Sustainabilty committee Vales

Diversity Business model (strategy)

Director compensation Analysss of business environment

Identification and evaluation of key risks
Sustainabity of directors
and opportunities

Identfication of sockal and management

Skill matrix
issues
Governance framework Determining materiality
Governance Corporate strategy and capital allocation
Builkding medium- and long -term plans Human resource strategles
Companies targeted for engagement
—2024 2023 2021

Total Score
Cost of capial, ROE and ROIC g9 .00 MVV and purpose
Non-financial KP1s and acceptability Purpose
Financial performance Vision
50.00 N .

KPls Mission

45,00 \

Sustanabity committee 40.00 Valies

35.00

Diversity Business model (strategy)

Director compensation Analyss of business environment

Identification and evaluation of key risks
Sustainabilty of directors

Skill matrix \

Governance framework

and opportunities

Identfication of social and management

issues

Determining materiakity

Governance Corporate strategy and capital allocation
Bullding medium- and long-term plans Human resource strategies

ZX: GPIF, "Stewardship Activities Report 2024-2025,(March 2025)
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