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Why System Change Matters
From:
• Isolated company-level 

outcomes
• Individual impact KPIs
• Firm-by-firm optimization

Toward:
• Structural transformation
• Ecosystem-level change
• Market formation
• Behavioral & policy shifts

Background:
• Climate transition
• Demographic change
• Healthcare systems
• Social fragmentation
• Supply chain restructuring

Universal Owner Perspective:
”Portfolio return depends on the 
health of the system itself.”
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From “Points” to “Structures”
System Change Investing:
Investment approaches seeking 
to influence:
• Markets
• Institutions
• Incentives
• Behaviors
• Ecosystem structures

Main leverage points:
• Engagement
• Market rule formation
• Capital allocation
• Policy dialogue
• Ecosystem collaboration
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“Not merely about scaling individual solutions, rather changing 
the conditions under which markets and organizations operate”



Key Questions Raised
• Can system change be investor-led?
• Is it about β (systemic risk reduction) or α (growth 

opportunities)?
• How should system-level impact be measured?
• How can attribution be understood?
• How should fiduciary duty be interpreted?
• How do we address long-term and nonlinear effects?
• How can collective action emerge?
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Global Cases Discussed
Different pathways to system 
change
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Main approachCase

Corporate engagementCal STRS

Asset manager behaviorWespath

Market & policy designRailpen

Investment framework redesignBlink CV

Common themes
• Market learning
• Behavioral change
• Stakeholder coordination
• Ecosystem orchestration



A Japanese Characteristic
Relationship-Based Transformation

Rather than:
• confrontation
• system replacement
• purely adversarial approaches
The discussion emphasized:
• long-term engagement
• trust-based relationships
• collaborative learning
• multi-stakeholder dialogue
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“System change perspectives should be added on top of the 
trust relationships built through long-term engagement.”



Japan Post Insurance (Kampo)
Expanding the Investment Chain
Kampo presented the role of 
asset owners as: “catalysts”

Building ecosystems among:
• Asset owners
• Asset managers
• Corporations
• Academia
• NPOs
• Policymakers
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Key perspectives
• Structural solutions
• Long-term catalytic capital
• Ecosystem-level collaboration
• Value chain transformation



Mitsubishi UFJ Trust
From Company Analysis to System Analysis
New approaches
• System mapping
• Root-cause analysis
• Leverage point identification
• Stakeholder interdependence
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Key shift
• From bilateral engagement

→ ecosystem engagement

Important concept
“Collaborative and mutual 
engagement among multiple 
stakeholders”



Main Discussion Themes
1. Translation of Impact & IMM
Need for:
• shared language
• mutual understanding
• cross-sector dialogue

2. Alpha & Beta of Investment
System thinking may improve:
• engagement quality
• investment insight
• long-term return opportunities
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3. Ecosystem Formation
System change requires:
• collaboration
• coordination
• trust
• collective learning



What Emerged from the Discussion

1. System change requires multi-stakeholder collaboration.

2. Long-term institutional investors can play catalytic roles.

3. Translation of impact between different logics is essential.

4. System change may emerge not from replacing systems, but 
from reshaping relationships among actors.
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Closing Reflection

Our discussion has not produced a finalized model.

What emerged instead was:
• practical experimentation
• collaborative learning
• ongoing exploration

Perhaps this relational and translational orientation is itself one 
characteristic of the Japanese approach to system change investing.
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