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Matsubara joined Daiwa Bank (now Resona Bank) in April 1991, assigned to the Pension Trust Fund Management Division. He then kept
undertaking asset management and planning duties at the Investment Planning Office, the Public Fund Management Division, the
Pension Trust Fund Management Division, the Trust Fund Management Division and the Fund Management Supervisory Division.

In April 2009, he assumed the post of Planning and Monitoring Group leader at the Trust Fund Management Division. In April 2017, he
took up the current post.

Matsubara was on loan to the Pension Fund Management Research Institute from 2000 and to the Research Institute for Policies on Aging
from 2005, serving as a visiting researcher on both occasions.

His other posts include: a member of the Seminar Planning Committee, the Investment Performance Standards Committee and the
Working Group on ESG Factors for Corporate Valuation of the Securities Analysts Association of Japan (- June 2015); a committee
member at the Japan Sustainable Investment Forum; a director of the MPT (Modern Portfolio Theory) Forum; the Chair of the Corporate
Working Group of the Japan Network for the Principles for Responsible Investment (PRI); a member of the Environment Ministry’s study
group on sustainability investment; a committee member at the Forum of Investors Japan (-July 2016); and the Co-chair of the Asset
Management, Securities and Investment Banking Working Group of the Principles for Financial Action towards a Sustainable Society.

He is a chartered member of the Securities Analysts Association of Japan and a member of the Nippon Finance Association.
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Responsible investment is an approach to investment that explicitly acknowledges the relevance to the
investor of ESG factors, and of the long-term health and stability of the market as a whole. It recognizes that the
generation of long-term sustainable returns is dependent on stable, well-functioning and well governed social,
environmental and economic systems. Responsible investment can be differentiated from conventional
approaches to investment in two ways. The first is that timeframes are important, the goal is the creation of
sustainable, long-term investment returns not just short-term returns. The second i1s that responsible
investment requires that investors pay attention to the wider contextual factors, including the stability and
health of economic and environmental systems and the evolving values and expectations of the societies of which
they are part.
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