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Overview of Japanʼs Impact Consortium

◼ The Impact Consortium, a public-private collaboration, was established in November 2023 as a forum for collaboration and 
dialogue among a wide range of stakeholders, including investors, financial institutions, corporations, NPOs, and local 
governments, to support diverse economic and financial initiatives aimed at achieving impact, establish impact-generating 
investment and lending as a viable method and market, and promote these projects (472 members as of the end of May 
2026).

◼ The operation is supported by the government as a public-private collaboration forum, while emphasizing the independent setting 
and discussion of issues by participants. It focuses on collecting and disseminating practical knowledge and challenges from the 
industrial, financial, and public sectors, such as investment indicators, case studies, and dialogue and support methods, and also 
involves discussions on a wide range of matters that will lead to support efforts to achieve impact. Furthermore, the consortium 
will consider sending out external messages, including policy announcements, as needed.

◼ Each working group engages in discussions on topics such as developing indicators and data usable at the time of 
investment, corporate strategies that link investment methods and impact assessments to improving corporate value, 
promoting public-private partnerships in local areas, and perspectives on business evaluation that consider impact, 
while paying attention to the diversity and autonomy of market participants.
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Members and Schedule

Members ※As of May 2026
• Companies                               ... 157
• Investors ... 113
• Support organizations               ... 82 
• Industry associations                 ...   19 
• Others (local governments, universities, etc.) ...   21 
• Individuals                                ...   80                                           

Schedule

2025 2026 2027

7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6

General 
Meeting

Steering 
Committee

Advisory,
etc.

4 Working 
Groups

Discussions in each WG

※for illustrative purposes only

Chair and Vice-Chairs

Chair MIZUGUCHI Takeshi President, Takasaki City University of Economics

Vice-Chairs SHIBUSAWA Ken Chairman, GSG Impact JAPAN National Partner

HASEGAWA Tomoko Managing Director, Keidanren (Japan Business Federation)

KUROSAWA Tatsuya Japanese Bankers Association, Chairman of the Planning Committee
(Managing Executive Officer of Mitsubishi UFJ Financial Group)

Total     472

Details

3rd

MTG

8th

MTG
3rd  FY
Kick off

Report

4th

MTG

7th

MTG

Discussions in each WG

Global
MTG

Advisory MTG

2nd FY 3rd FY

Introductory Seminar
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Working Groups Outlines

(1) Data and Indicators 

✓ Analyzing impact data and indicators and corresponding collection methods, in particular, how investors and investees 
should identify fit-for-purpose KPIs in impact investment.

✓ Seeking in the medium or long term, to develop practical KPIs in collaboration with global organizations.

(2) Market Research and Formation

✓ Discussing and exploring common issues and methodologies on impact investment based on analysis of impact 
investing activities in Japan and overseas, especially focusing on impact investment in listed markets in the short term.

✓ Discussing corporate strategies whose impact leads to the enhancement and creation of corporate value, particularly 
focusing on listed companies.

(3) Local Finances and Evaluation Practices

✓ Sharing experiences and analyzing case studies regarding methods to incorporate impact into the evaluation of the 
business potentials of local companies.

✓ In particular, seeking to share ideas and expertise on effectively identifying and enhancing the impact potentials of 
companies that otherwise may have been unnoticed.

(4) Public-Private Partnership Promotion

✓ A forum for public-private collaboration between national and local governments and Impact Startups to discuss 
solutions to  diverse social issues.

✓ Structuring the challenges associated with public-private partnerships for discussion, sharing best practices and know-
how, and creating future case studies.
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◼ In the first fiscal year, based on the recognition that impact indicators, baseline values, use cases, etc. are necessary for creating and expanding impact,

we compiled and organized various key database information for each situation and presented the results. We also identified high priority areas

for companies and investors (i.e., infrastructure, environment, and healthcare) and summarized the fundamental products for databases that

need to be developed in the future.

◼ In the second fiscal year, in accordance with the "Fundamental Concept for a Desirable Database," we implemented and deployed the "Impact 

Database Navigation Guide (Trial Version)," formulated a “Catalog of Impact Indicators” for the three priority areas, and prepared a

“Collection of Case Studies” to serve as a reference when utilizing the database. By doing so, we underpinned the implementation of impact

creation and presented a basis for considering future impact goals and indicators.

Working Group 1: Data and Indicator Working Group - Initiatives Implemented to Date

Identifying high priority areas for companies, investors, etc.

Environment and 
energy

Healthcare and 
wellness

Infrastructure and 
urban development

Summary of the existing database based on key situations in which data and 
indicators are utilized

Identifying impact 
goals

Identifying 
indicators and 

baseline values

Comparing outcomes 
and baseline values

Plan Implement Measure & evaluate Report, utilize, and verify

Situation
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Implementation of the "Impact Database Navigation Guide
(Trial Version)" Deliberation of data and indicator images (catalog of indicators)

Compilation of various 
key database 
information

Information on impact creation 
and investment issued by 
relevant ministries and agencies
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Implementation
Catalog of Impact Indicators

Collection of DM case 
studies

Materialization

Various indicators, statistical 
analyses, and survey results

Materialization

MaterializationMaterialization

Infrastructure and 
urban development

Environment and 
energy

Healthcare and 
wellness

Infrastructure and
urban development

Environment and 
energy

Healthcare and 
wellness

19 indicators, 
guidance, etc.

22 statistical 
analyses, 

survey results, 
etc.
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◼ With regard to the difficulty level of discussions held at working group meetings, 66.7% of members who have ESG work experience
of less than 1 year responded that it was “(Very) difficult.” In order to expand the base of those who create impact, it is
necessary to proceed with discussions that are acceptable to a wide range of people. In addition, many businesses and
investors are seeking support during the initial part of the PDCA cycle, such as data provision and logic model development.

◼ In light of these results, during the third fiscal year, we plan to provide support for processes required during the planning stage of
businesses (out of the impact identification, measurement, and management processes) by advancing discussions and
demonstration projects aimed at further enhancing the “Catalog of Impact Indicators” and developing impact pathways
(logic models).

Working Group 1: Data and Indicator Working Group - Direction for the Next Fiscal Year (Draft)

Level of discussions held at 
working group meetings

*2nd WG Meeting 
Questionnaire

Very easy to 
easy

Appropriate
Difficult to 

very difficult

Answer selected by members 10.5% 68.4% 21.1%

Of the above members, 
those with less than 1 year 
of ESG work experience

- 33.3% 66.7%

Plan Implement Measure & evaluate Report, utilize, and verify

31%

56%

56%

13%

13%

助言・支援を行うコンサルティングサービス

事業に関連するデータを提供するサービス

指標設定・ロジックモデル作成・提案サービス

報告書・ウェブサイトの作成支援サービス

事業のＰＲ機会の場を提供するサービス

Level of discussions held at working group meetings External services desired when implementing the impact PDCA cycle

*3rd WG Meeting Questionnaire

I
m

p
a
c
t id

e
n

tific
a
tio

n
, 

m
e
a
s
u

re
m

e
n

t, a
n

d
 

m
a
n

a
g
e
m

e
n

t p
ro

c
e
s
s
e
s

Areas the working group would like to discuss and organize during third fiscal year meetings

Procedures for 
developing logic 

models

Set long-term 
outcomes

Develop logic models

1 3
Set medium-term and 

initial outcomes

2

Initiatives 
up to the 
2nd FY

"Catalog of Impact Indicators" 
(infrastructure, environment, 

and healthcare)
[To be implemented in July]

“Impact Database 
Navigation Guide”

[Has been 
implemented]

3rd FY initiatives 
(proposal)

Discussions to help 
develop logic 

models

Leads to 
economic value

Organize thoughts 
concerning impact 
visualization and 

evaluation
Enhancement

Enhance the quality 
and quantity of the 

Catalog of indicators
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advice/support

Service providing business-related 
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settings and logic models
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report/website creation

Service providing PR opportunities for 
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Working Group 1: Data and Indicator Working Group - Direction for the Next Fiscal Year (Draft)

Activities and outcomes 
envisaged for the next fiscal 

year

• In order to assist as many businesses and investors as possible in their efforts to 
create impact and make an impact investment, we will increase the fields of 
collection covered and number of items in the “Catalog of Impact Indicators”
presented in the second fiscal year [infrastructure and urban development, 
environment and energy, healthcare and wellness], and improve usability for 
users.

Hold discussions and 
organize thoughts to support 

the development of logic models 
and explore effective 

development methods

Enhance the quality and 
quantity of the “Catalog of 

Impact Indicators” 

1

2
• In order to expand the base of potential businesses and investors that will take 

on the role of impact creation, and to provide support to businesses that 
experience difficulties during the initial IMM process, we will conduct 
demonstration projects that contribute to logic model development. To that end, 
we will also hold discussions and organize thoughts concerning leading 
businesses' concept of the impact PDCA cycle and explore effective model 
development methods.

• In principle, the meetings will be held online with each meeting lasting approximately two hours. We plan to hold 
approximately four meetings by March 2027 (subject to change).

• Meetings whose format is different from the working group meetings are scheduled to be held in which leading businesses in 
new fields and overseas data providers will give presentations.

Discuss and organize the 
relationship between impact 
visualization and economic 

value

3

• Discuss and organize approaches and methodologies on how impact creation can 
become a driver for increasing economic value by visualizing and evaluating the 
impact created.
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Working Group 2: Market Research and Formation Working Group - Initiatives Implemented to Date

Target issues and purpose of 
discussions for each meeting

Insights gained through the discussions

• The way companies utilize IMM does not need to be standardized. The purpose of impact measurement is
(i) to report to capital providers and (ii) to improve business, which is a growing trend. For the latter
purpose, IMM utilization is expanding from a diagnostic tool for checking the progress made toward
achieving a goal and considering countermeasures, to a tool to search for insights to improve
products and innovate.

• Investors should utilize IMM as a tool to confirm the effects of their investments and engagement.
Verification of the relationship between impact creation, proprietary strengths, and return generation is
also equivalent to the task of finding engagement points.

• Even if the investment is in listed stocks (secondary market), it is possible to highlight the contribution
investors make by uncovering the relationship between detailed records of engagement activities
and the achieved outcome.

• In order for companies to proactively promote IMM, it is essential for investors to provide hands-on support by
holding engagement while taking into consideration resource allocation and feasibility, and for companies
and investors to set clear goals and policies among themselves. In particular, in the case of start-ups aiming
for an IPO, early establishment of a venue for engagement with public equity investors in Japan and overseas
can help enhance management's viewpoint ahead of an IPO.

• By visualizing a chain reaction where impact becomes the source of a company's growth, which is then
translated into medium- to long-term financial value, management can examine the company's decisions and
direction and correct its trajectory, while investors can evaluate the company taking impact into in account. IMM
and logic models are very effective tools for conducting this process.

• It is important to have a mechanism in which impact KPIs are ultimately translated into corporate value through
business KPIs. For companies engaged in diversified businesses, a logic model that shows the connection between
the impacts of various businesses is also beneficial. Impact visualization deepens understanding of businesses
that help solve social issues and helps enhance the level of engagement with companies and businesses by
stakeholders, particularly that of employees. In particular, it is important for companies to clarify who the social
impact beneficiaries are when they implement IMM.

• To visualize the relationship between sustainability information and financial information, it is important to verify the
hypothesis for synchronizing social value with economic value, search for KPIs that serve as leading
indicators of economic value, and invest in and disclose capital that is a source of value creation.

• System change requires a bird‘s-eye view as well as new innovations and business models that
are not confined to existing businesses. Upon selecting investees, it is important to have evaluation 
capability in order to both create an impact and achieve financial returns.

• In addition to various stakeholders collaborating and taking action from their own standpoint to
solve underlying and systemic social issues (pursuit of β), system change investment is expected to
improve engagement quality, analytical skills, and the ability to evaluate (pursuit of α) by deep
diving into issues that must be solved through businesses. Based on this perspective, the costs associated
with such initiatives may also be viewed as an upfront investment for expanding total demand.

• When supporting companies with the intention of bringing about system change, it is essential especially
for companies seeking to market development as first movers, to collaborate with and involve other
entities, including those providing the capitals from the initial stage.

Sharing insights aimed toward creating 
an integral circulation of pursuing both 
impact creation and financial return

[Purpose of the discussions]

To foster a common understanding of the 

IMM(Impact Identification, Measurement, and 

Management) framework and its utilization 

methods through research on overseas IMM case 

studies.

1
s
t

Incorporating impact into the value 
creation story and creative approaches 
to investors-companies engagement

[Purpose of the discussions]

Based on the understanding that impact refers to 
influencing the environmental and social system 
as a whole, these discussions will incorporate 
impact into the value creation story from the 
perspectives of risk and opportunity, and efforts 
will be made to translate this into implementation 
of impact disclosure and engagement expected by 
both companies and investors.
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Systems thinking and collaboration

[Purpose of the discussions]

Leveraging case studies on stakeholders such as 
asset owners and asset managers working 
together, the participants will understand the 
importance and desirable method of investment 
chain entities working together to solve systems 
that generate complex social and environmental 
issues.

4
th
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Working Group 2: Market Research and Formation Working Group - Initiatives Implemented to Date

[Investor IMM]

 As for IMM conducted by investors who possess various portfolios, it is difficult to set a single impact target, so creativity is required (e.g., utilize the 

weighted average of the achievement rate against the goal set for each company/impact KPI). The same applies to IMM at the asset owner level when 

investments are made in various funds.

[Connection from unlisted to listed companies]

 Some issues faced when promoting impact investment for a crossover investment are as follows: establishing a method to overcome the difference in 

valuations between unlisted and listed companies; establishing a method to reflect impact evaluation in market capitalization; and moving away from 

a shareholder structure dominated by individual investors by involving institutional investors from an early stage.

[Engagement between investors and companies]

 In many cases, information on a company's impact is not disclosed or is dispersed, and during the limited time available for engagement with 

investors, the points of discussion tend to be unclear, and discussions tend to focus on business KPIs and current business conditions. In addition, it is 

difficult for start-ups―which inevitably must work to continue and expand their business―to steadily allocate resources to IMM, an operation which is unlikely to 

lead to short-term results and fundraising.

 It is necessary for investors to exchange opinions after indicating in advance their engagement priorities. Furthermore, while IMM and logic models are 

useful for conducting impact evaluations, there is a need to continue exploring methodologies on how to utilize quantitative impact data in the evaluation of 

future corporate value.

[System change]

 Some challenges found in system change investment are the following: there is difficulty in providing explanations from a fiduciary responsibility 

perspective; it takes a long time to achieve results; and it is difficult to conduct measurements. Furthermore, collaboration among multiple organizations 

is essential, and investors are not only required to have abilities to evaluate when selecting investees but also to cooperate with various stakeholders.

 Since there is an issue with technology that brings about system change, which is that a long period of time is required from the testing stage to full-scale 

use, financing is required on the demand side to bridge that period.

Issues, challenges, etc. found during second fiscal year discussions

 Sharing specific overseas case studies and regularly updating information on global impact investment would be helpful.

 It would be beneficial to categorize companies that have successfully held engagement with the market before and after listing and those that have not, and to 
create case studies by identifying the factors, background, etc. behind such differences.

 From the perspective of deep-diving into the way engagement must be held between companies and investors, it would be good to discuss the creation of useful 
engagement tools, such as summaries that organize flows while including qualitative and quantitative information.

 It might be beneficial for the Market Research and Formation Working Group and the Data and Indicator Working Group to come together to discuss how to link 
impact with corporate value and corporate management.

 It would be good to consider how system change should be understood and approached not only by leading companies that play a major role in the social 
system, but also by start-ups that specialize in specific domains. Instead of holding discussions based on the dichotomy between equity and debt, discussing 
coordination and collaboration among various fund providers while taking into account the needs of companies and start-ups would be useful.

Expectations for future activities of working groups

8



Working Group 2: Market Research and Formation Working Group - Direction for the Next Fiscal Year (Draft)

• We will discuss how to incorporate IMM into corporate management 
strategies, governance, etc. in order to create an impact and 
corporate value, rather than simply using IMM as a measurement and 
management method. We will also cooperate with the Data and Indicator 
Working Group to discuss how best to utilize indicators and data to help 
connect impact with corporate value.

Impact and financial/capital 
markets

Impact and corporate 
management / corporate 

value

1

2 • We will discuss how long-term value creation that takes impact into
account should be evaluated and how such value creation should be
incorporated into investment decisions from the perspectives of
institutional investors, financial institutions, etc., while taking its relationship
with fiduciary responsibility into consideration.

System change investment
and market formation

3 • While taking into consideration implementation case studies in Japan and
overseas, we will discuss methodologies for diverse stakeholders to
collaborate in creating system-level changes. We will also deepen our
understanding on how best to utilize diverse sources of capital and
mechanisms for developing markets, including blended finance.

Direction of discussions for the next 
fiscal year

Designing impact capital 
markets

4
• We will discuss mechanisms (e.g., impact disclosure, forming a common

language, and incorporating impact into the value creation story) that are
crucial for appropriately recognizing and evaluating the relationship
between impact and long-term value creation in the capital markets.
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◼ There are growing expectations for place-based initiatives to address social and environmental challenges while 

strengthening the economic and social foundations of local communities. by leveraging the environmental, social, and human

resource potential of local regions. In fact, examples of impact created by a variety of local companies have been observed recently.

On the other hand, it is not easy for local communities to implement local initiatives due to the limited access to practical 

expertise in business development and financing strategy. In the first fiscal year, we fostered a common understanding on the

need for local regions to become more impact-driven and shared insights gained through case studies.

◼ In the second fiscal year, we focused on exploring the roles and financing approaches available to local capital providers, and

we focused on how a variety of fund providers can cooperate with each other as well as the utilization of a variety of financing

methods according to the growth stage of companies. In addition to insights gained through discussions, we compiled a structured 

collection of impact financing cases being made nationwide and compiled them as deliverables of the working group.

Challenges and goals

Summary of discussions

◼ In addition to discussing the structure and concept of useful deliverables, we set the following themes for case studies on how

local fund providers cooperate with each other to create an impact.

Working Group 3: Local Finances and Evaluation Practices Working Group - Initiatives Implemented to Date

Blended finance
Financing Gaps and Ecosystem-based 

Collaboration
Establishing regional ecosystems

Lessons learned

✓ We broadly defined blended finance as 
a methodology that allows private 
financial institutions to participate in 
impact creation with appropriate risk 
and return levels by combining public 
funds and/or funds with a high risk 
tolerance with private financing

✓ We acknowledged the importance of 
offering methods as a package for each 
stage or development of an issue, 
rather than offering a single method as 
the solution

Lessons learned

✓ We fostered a common understanding 
on why the process of deliberating 
impact financing by taking the 
underlying structure of regional issues 
into consideration is beneficial, while 
referencing actual cases

✓ We analyzed the financing gap that 
exists at each growth stage and the 
structure in which an attempt is made 
to fill that gap through the continuous 
collaboration of local fund providers 
within their respective local regions

Lessons learned

✓ In order to understand the collaborative 
approach of fund providers within their 
respective local regions, we visited sites in 
the Okinawa region where advanced 
initiatives of various stakeholders are being 
established

✓ By acquiring first-hand experience of the 
impact initiatives on collaboration 
organically taking place in local regions at 
the ecosystem level to address issues unique 
to their respective local regions, we gained 
insights for broader deployment
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Step 1

Extract the case  
number

Step 2

Ascertain the case 
study's overview

Step 3

Obtain a deeper 
understanding of 
the case study's 
details

出所：九州フィナンシャルグループ ニュースリリース（2025/9/1）、肥後銀行ポジティブ インパクト預金フレームワーク

• 法人を対象に、預入資金をポジティブ・インパクト・ファイナンス（PIF）融資へ充当する預金の募集を開始し、SDGsの実現と地域課題の解決に資金を振
り向ける仕組みを作る

◆ 概要

• 肥後銀行が、法人顧客からの預入資金を、環境・社会・経済におけるポ
ジティブインパクトの創出に向けた融資に充当する、 「肥後銀行ポジティ
ブ・インパクト預金」の募集を開始
法人顧客にESG/SDGs分野への取組み機会を提供する

✓ 法人が対象

✓ 一口1,000万円以上、募集総額100億円

✓ 預入期間1年、適用金利年は大口定期預金の金利に準ずる

• 預金で調達した資金は、肥後銀行PIF実施体制に従って管理される既
存・新規の融資へ充当。充当対象は、融資実行時にPIF原則への適合
性について、個別にR&Iのセカンドオピニオンを取得した融資のみ

肥後銀行：預金充当先のポジティブ・インパクトの創出に向けた融資への限定
開始時期出資総額業態

2025年100億円（募集上限）銀行

今後の展望
◼ 九州フィナンシャルグループの目標として、2030年度までにESG投融

資1兆円（うち環境関連融資2,000億円）を掲げ、SDGs達成を
見据えた地域の環境・社会課題に対し、グループ一体となって取り組
む

◆ ポイント

預金充当先をポジティブ・インパクト・ファイナンスの創出に向けた融資に限
定する地方銀行初の取組み

• 厳格な預金充当状況の管理を実施

✓ 融資管理システムで、ポジティブ・インパクト預金残高がPIF融資残高を
超過しないよう管理。超過時は現金または現金同等の流動性ある金
融商品に一時充当し、可能な限り速やかにPIFへ充当

• 預金残高がある限り、年1回、預金残高・PIF残高・未充当額、PIF評価
書・モニタリング報告（KPI達成状況等）をHPにて開示

＜スキーム図＞

背景・目的

その他エクイティファイナンス手法： ブレンデッドデット

レイターアーリー ミドルシード その他・すべて投資先企業の成長段階：

事例詳細 No.66

事業

融資先
（PIF原則適合）

法人顧客 肥後銀行

① 預金
預入

② 融資
（預金充当）

R&I

セカンドオピニオン

セカンドオピニオン

年1回
開示を実施

（モニタリング報告等）

③ 活用

メザニン

Utilization of the “Collection of Case Studies"Insights gained from working group meetings

1
Misalignment in Risk-Return

⚫ The attributes of tolerable returns and return targets differ depending on
the fund provider type such as public funds, philanthropic funds, large
banks, local banks, and VCs.

⚫ Without a clear hierarchical design, it is difficult for co-financing to work.

2
Discontinuity of growth stages (gaps)

⚫ Funds that can be provided differ depending on factors such as maturity
stage, and each boundary can become the fatal point of a project.

⚫ If there is no sequence at the boundaries of the scaling stage, even if funds
are provided at an early stage, it will be a one-off event, and funds will run
out.

3
Lack of an Ecosystem-Based Approach

⚫ It is important to provide support on a collaborative basis rather than on an
individual company basis.

⚫ Design financial and non-financial support in an integrated manner.

4
Absence of  ‘ʼOrchestratorʼʼ

⚫ In order for fund providers to collaborate when providing financing, it is crucial to
have an orchestrator who combines fund providers and products according to the
issue stage, manages stakeholders, and fosters a common understanding. Regional
financial institutions are expected to play a significant role in this respect.

Insights gained 
are incorporated 

into the 
“Collection of 
Case Studies” 

◼ The collection is designed to enable efficient searches for 

case studies of interest from the aspect of [social issue], 

[financing method], and [growth stage] by mapping

✓ By presenting case studies and holding discussions at working group meetings, we visualized the 

structure and usefulness of fund providers collaborating with each other on a region-wide basis.

✓ We systematically organized financing case studies that have been put to practice nationwide and 

that will help solve various regional issues, and employed a structure that makes them easy to 

utilize in local regions.

Summary of deliverables

Working Group 3: Local Finances and Evaluation Practices Working Group - Initiatives Implemented to Date
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Working Group 3: Local Finances and Evaluation Practices Working Group - Direction for the 
Next Fiscal Year (Draft)

*As of the June 11 Steering 
Committee Meeting

 Our aim for the first fiscal year was to gain a common understanding of why it is beneficial to be impact-driven, since there are a 
variety of impacts that differ by local region. Through case studies and fieldwork discussions concerning impacts created by various 
local communities, we organized our thoughts and created a report on the methodologies for fostering a common 
understanding and gaining sympathy and cooperation from a wide range of stakeholders inside and outside the local 
region, the perspective of considering impact in business evaluations, and the method for arranging multitiered financing.

 In the second fiscal year, we were able to systematically organize financing case studies that have been put to practice 
nationwide and that will help solve various regional issues. Furthermore, through this process, we were able to visualize the 
structure and usefulness of fund providers collaborating with each other on a region-wide basis, and we develop and publish 
a practical casebook designed for real-world application.

 However, since there are various ways to use the “Casebook” depending on the reader, it is important not to regard the 
publication itself as a goal, but to obtain feedback through outreach and engagement activities and to translate the results into 
version upgrades.

 In addition, while we worked on organizing impact financing case studies in local regions by leveraging the “Casebook,” in order to 
ensure the sustainability of local regions that are exposed to rapid changes, local impact-driven companies need to realize business 
expansion and regional revitalization by obtaining financing at a faster pace than before. Therefore, it is important not only to link 
past case studies together, but also to conduct an in-depth analysis on practical financing approaches in both directions, i.e., 
for investor and investee, and to create a framework for such approaches.

 While continuing to focus on fund providers in particular, we will conduct research on useful impact financing case 
studies for local regions and ascertain the latest trends from a more practical perspective.

 We will work to expand the use of impact financing case studies in local regions through activities to disseminate
the “Casebook.”

 As in the second fiscal year, we will conduct fieldwork to ascertain the actual status of impact-driven businesses in local 
regions.

Current status and issues

Activities and outcomes envisaged for 
the next fiscal year
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◼ As social issues become more diverse, there is an increasing need for administrative organizations such as the national

government and local governments to collaborate with private-sector businesses to solve these issues. In particular,

there is a need to promote collaboration between local governments and impact startups that are committed to

solving social issues of local regions.

◼ On the other hand, in public-private partnerships, there are issues faced by both administrative organizations and

startups, so it is necessary to implement initiatives to ascertain and solve the issues of both sectors.

◼ Based on the "Practical Guide" prepared in the first fiscal year, the working group will work to promote public-private

partnerships by building momentum for solving social issues through public-private partnerships and by functioning as a

venue where people with information and interest in public-private partnerships gather together.

Issues and goals

Main points and details 
of discussions

Summary of 
deliverables

◼ We presented the issues faced by administrative organizations and startups upon implementing public-private

partnerships, and discussed solutions to these issues while referencing the best practices of leading players who have

engaged in public-private partnerships. (The following are a few examples of many such issues.)

◼ Regarding the utilization of startups by local governments, there are gaps between the economic policy section and

the social policy section in terms of their mindset and level of commitment.

◼ In order for startups to scale up, it is necessary to secure a certain market size and expand this size by

broadening the area where the public-private partnership is deployed and by conducting joint procurement.

◼ In order to create and promote examples of public-private partnerships that simultaneously solve social issues faced

by local governments and enable startups to grow, it is necessary to compile past case studies, gather opinions and

information from relevant parties, and devise a concrete action plan.

◼ Based on the results of the working group discussions as well as surveys and interviews conducted with local governments
and startups, we added case studies and platforms that local governments and startups can refer to in the "Practical
Guide" in order to disseminate examples of initiatives by pioneering players and to develop more public-private partnerships.

◼ In order to build momentum for implementing public-private partnerships, we promoted the utilization of the "Practical
Guide" by giving lectures in seminars, among other activities.

Working Group 4: Public-Private Partnership Promotion Working Group - Initiatives Implemented to Date
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Working Group 4: Public-Private Partnership Promotion Working Group - Initiatives Implemented to Date

Summary of 
deliverables

We added case studies and platforms that can be referenced and utilized when implementing public-private partnerships by focusing on the following points:

✓ In order to encourage startups to enter the public procurement domain, we encouraged the utilization of programs that contribute to joint procurement, trial ordering, and the 

broader deployment of solutions

✓ We presented venues where local governments and startups that wish to participate can meet so that they can actually start a public-private partnership

Updates made to "A Practical Guide for Public-Private Partnerships between Local Governments and Startups Committed to Solving 
Regional Issues"

Details of the update

Trial ordering case study: Ibaraki Prefecture (Ibaraki 
Certification System for Venture Companies Creating 

Excellent Trial Products and Services)

• Case study in which startup products and services are 
procured and refined by collaborating with local economic 
organizations under a co-creative concept

Results of a survey on joint procurement and trial 
ordering

• We added a part of a survey conducted by the Secretariat 
to local governments (n=256) and provided an 
introduction of each program, as well as explanations 
concerning their processes, implementation methods, 
and operational issues.

< Chapter 5: Public-Private 
Partnerships >
• Executive Summary, page 28
• Full Version, page 125

-

Updated parts

< Chapter 5: Public-Private 
Partnerships >
• Executive Summary, page 24
• Full Version, pages 100-102,

and pages 105-107

Joint 
procurement 

and trial 
ordering

Venues 
where local 

governments 
and startups 

can meet

Public-Private Partnership Platform for Regional 
Revitalization SDGs

• The Cabinet Office's public-private partnership platform 
was established to provide matching support to a wide 
range of stakeholders, with the aim of further solving 
regional issues and revitalizing local regions, driven by 
the SDGs.

< Chapter 5: Public-Private 
Partnerships >
• Executive Summary, page 24
• Full Version, page 92 

Digital Marketplace (DMP) 

• A method that enables businesses, including SMEs and 
startups, to sign a basic contract with the Digital Agency 
and post their software services on a catalog site. On this 
site, administrative agencies search and select services 
based on specifications, which enables them to procure 
SaaS quickly.

Full Version 
(approx. 140 pages)

Executive Summary 
(approx. 30 pages)

URL: https://www.meti.go.jp/policy/newbusiness/impact/index.html (Available in Japanese only) 14
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Working Group 4: Public-Private Partnership Promotion Working Group - Direction for the Next Fiscal Year (Draft)

 Since the public-private partnership processes and know-how that have been refined through past partnerships have 
been organized and standardized by the "Practical Guide," it is necessary to share know-how with more local 
governments and startups and develop concrete initiatives in the future. Therefore, working group members will 
gather and spread information on case studies, know-how, issues, etc. related to public-private partnerships.

 In addition, the Ministry of Economy, Trade and Industry (METI) plans to implement a project whose purpose is to 
support the development of public-private partnerships between local governments and startups by utilizing 
the "Practical Guide." In this project, we will collaborate with the METI in developing projects and disseminating
information on case studies and know-how, among other activities.

Activities and outcomes envisaged 
for the next fiscal year

Current status and issues

*As of the June 11 
Steering Committee 

Meeting

Disseminating the "Practical Guide" to increase its use 
far and wide

[Spreading information to external 
parties and having them join us]

Making the "Practical Guide" 
widely known through events and 
other activities while persuading 
diverse organizations to become 
members

[Implementation and case study 
creation]

Leveraging the "Practical Guide" to 
help develop public-private 
partnerships under the leadership 
of members

[Accumulating and refining 
knowledge]

Reviewing and updating the 
content of the "Practical Guide" 
based on examples of public-private 
partnerships and related measures

[Gathering information]

Gathering information on 
examples of public-private 
partnerships as well as general 
trends and policy trends in 
public-private partnerships 
across Japan

In order to encourage more local governments and startups to 
implement public-private partnership initiatives, we will strive 
to make the "Practical Guide" more widely known. We will also 
help develop initiatives based on this effort and update the 
"Practical Guide"

Model Project for Promoting Partnerships and Procurement 
Arrangements between Local Governments and Startups (METI)

METI and 
related 
organizations

Impact Consortium

Startups

Local governments

• Development of a 
program within the 
municipal government 
office

• Aggregation of needs 
inside the municipal 
government office

• Deliberation of 
partnership methods

• Selection of partners 
(and so on)

Support for 
developing 

projects

Expand the model project 
to other areas

Other local governments

Public 
procurement 
through public-
private 
partnerships
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Collaboration with International Discussions and Dissemination of Information Overseas

 In order to deepen understanding of international trends and advanced examples in other countries, the Global 

Advisory Panel and Advisory Committee work on incorporating related initiatives into the activities of each working 

group and organizing events in collaboration with impact-related organizations in Japan and overseas.

 The Second Global Advisory Panel Discussion was held on June 9, 2026. In addition to receiving presentations on 

advanced initiatives aimed at achieving system-level change on a global scale from overseas experts, the Consortium 

shared information internationally on the status of impact finance initiatives in Japan, including the activities of its 

working groups, and received feedback from overseas experts based on international trends. 

Contribution to international 
discussions on impact 

financing

Creation of projects based 
on the cooperation between 

Japanese players and 
overseas players

Development of discussions 
held by the consortium by 
referencing international 

trends

◼ In each working group and the Global Advisory 
Panel, overseas case studies were presented by 
overseas investorsspeakers (Baillie Gifford & Co, 
WHEB, Triple I S2G Investments, and Zebras 
Unite).

◼ We co-hosted events in collaboration with impact-
related organizations in Japan and overseas, such 
as SIMI and GIIN

(1) Having overseas 
experts share their 
knowledge; 
provision of 
networking 
opportunities

◼ Making widely known the status of domestic 
initiatives during the Global Advisory Panel 
Discussion

◼ Introduction of initiatives through various media, 
by speaking at events, and other activities

(2) Making Japan's 
initiatives widely 
known abroad
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Results of Introductory Seminar Aimed to Further Increase Awareness and Understanding of 
Impact Investment

◼ Revitalize consortium discussions and impact-related initiatives implemented by companies
Promote participation in consortium discussions (especially working groups discussions) and encourage companies to 
engage in impact-related businesses as well as impact investment and financing activities by providing basic knowledge on
impact trends and terminology

◼ Encourage new and existing members to actively participate

Eliminate hurdles preventing active participation in the consortium by providing information on the overview of the 
consortium and working groups as well as the benefits of actively participating (to prevent existing members from 
withdrawing)

Purpose of 
implementation

Main targets

◼ Members: those who are interested in working group activities but feel that they lack the required basic knowledge
◼ Non-members: those who are active in rural areas nationwide, such as regional financial institutions and SMEs, as well as

institutional investors and leading companies that have a certain amount of interest in impact investment but have not 
yet joined the consortium

Title
The Possible Outcomes of Expanding One's Impact Perspective: Learning the Basics as the First Step Toward 

Implementation

Implementation 
results

1st (online) 2nd (online)
3rd (hybrid) (in person: Osaka Chamber 

of Commerce and Industry) 4th (online)

Learning the basics to change "I've 
heard about it" to "I understand it a 
little"

What fund providers need to know about 
the basic stance required and the roles 
they need to play to create an impact and 
receive returns

Relationship between impact and 
corporate management: The potential 
impact that lies beyond conventional 
management

Outlook for the next step: The 
trajectory and future of Impact 
Consortium working groups

[Lecture]
Mitsuaki Aoyagi: Steering Committee 
Member, Impact Consortium, etc.

[Panel discussion]
"The Future Potential of Impact 
Initiatives and the Desirable Approach 
of Each Stakeholder"
⚫ Mitsuaki Aoyagi: Steering 

Committee Member, Impact 
Consortium, etc.

⚫ Mariko Bando: President, Showa 
Women's University

⚫ Hiroyuki Takahashi: CEO, Ame Kaze 
Taiyo, Inc.

[Lecture]
Chunmei Huang: Vice-Chair, Market 
Research and Formation Working 
Group, Impact Consortium, etc.

[Panel discussion]
"Who Will be the Torchbearers of 
Impact Financing in the Context of 
Solving Regional Issues?"
⚫ Masaaki Amma: Chair, Advisory 

Committee, Impact Consortium, etc.
⚫ Atsuyuki Sakai: President and 

Representative Director, Nanto 
Capital Partners Co., Ltd.

⚫ Lina Sakai: CEO, Fermenstation Co., 
Ltd.

⚫ Hiroyuki Nomura: Executive Officer 
and Senior General Manager of 
Investment Planning Department, 
JAPAN POST INSURANCE Co., Ltd.

[Lecture]
Tomoya Shiraishi: Chair, Market 
Research and Formation Working 
Group, Impact Consortium, etc.

[Panel discussion]
"Effects and Important Perspectives of 
Impact Management"
⚫ Mitsuaki Aoyagi: Steering 

Committee Member, Impact 
Consortium, etc.

⚫ Kohei Kawamura: CEO, Kuradashi 
Co., Ltd.

⚫ Yuko Shiota: Executive Officer in 
Charge of Business Produce 
Promotion, General Manager of the 
Sustainability Department, and 
General Manager of the ESG 
Promotion Department, MARUI 
GROUP CO., LTD.

⚫ Tadashi Matsuba: President, Iwami 
Ginzan Gungendo Group Co., Ltd.

[Initiatives presented and panel 
discussions held by Impact 
Consortium working groups]

⚫ Mitsuaki Aoyagi: Steering 
Committee Member, Impact 
Consortium, etc.

⚫ Katsuji Imata: Chair, Data and 
Indicator Working Group etc.

⚫ Tomoya Shiraishi: Chair, Market 
Research and Formation Working 
Group, etc.

⚫ Yuriko Gibo: Chair, Local Finances 
and Evaluation Practices Working 
Group, etc.

⚫ Nanako Kudo: Vice-Chair, Local 
Finances and Evaluation Practices 
Working Group, etc.

⚫ Katsunori Koike: Member, Public-
Private Partnership Promotion 
Working Group, etc. 17
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