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(engagement) = SA[5H= A7 |EXIE HEZ ALY M T |2 E5|
(] EF £X} 7|49| 712 SHTHRt 7HM IS AT 0 UOH XU, X2,
X2 S =ZH|0to| HHQ| I C}Qkst
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— 7197 A1 54 o= B g AAA tiskE ~3str| 9t HERE 13550 HEL}
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W5 20 HEI} Wr|2el FFARIY 2 BAH AYAYL EHOR Fehd Fe]
HEE 7140l tHehE B 71919) AP ML SEske 24 7I9711E olels HolA

Aot
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- QB U 7197} TR i} A= FY2017 3,128 7004 FY2022 6,096 0.2 S7H

1) Barclays, 2025. 1. 21, Barclays Shareholder Advisory Group 2024 Review of Shareholder Activism.
2) SR SEILERMATRIEA, 2024, 11. 19, GPIRFIC &2 T —I XV b ORIEMGHE 7 1Y £ 7 MZDOWT.
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2020 2021 2022 2023 2024
A} Barclays

[] EF ¥4 71949 & el /A AHEE 3= 9l on Az, A2 ALY - T4,
7A9AE 5 FFAM] M E ot
— 20254 5¢ 71% Y& Y| EF= oF 73712 4= 228 A9 1070 EF 5 57171 92719<
ZQ fjAro g =3t o2 vepdd
— A F47 719 %’Qoﬂ/ﬂ F|Lolli= AlE&ote] P4, 7He, WA|EE 5 ti7| ol EF7F AQt
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- 3] QR AEFF WEEL {17} 2] 7o) 2 EXFHo B FoFFR EH 4= Q)
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Japan Strategic Fund Ltd.G}F2, 20249), &% Oasis Management(x A2}, 2025H)<}
22 S19] EF 29 71 o AR AH = B = 1 9
— Japan Engagement Fund(JEF)= & AHSIARRI Calbeed] AJE-E 1% E-{oFA] Loront
201432 E1 A& 02 gote 27 } o

- A7 HRE AA R S el vE S49Y] 7IdHekE AAlstor s d, e da
3lQ = o Zxﬂi 1S 5)

=270 o =2 T
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3) IR T%73, 2025. 5. 13, 2025 4E3 ARG RITE AR,
4) AR YRR, 2025. 2. 10, 77 T4 E A RO — 7 — X TFHl JHHN 405t -
5) Calbee, 2024. 3. 31, Annual report 2014.
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— 20204 F=r AHAE-EAF M&G Investmenti= AH] Q.2F 37T TiS}E Bofl Al4F = AFY A
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- 20209 9F 1,13594018l AI7FE2 20251 11 718 12 4,84794M7H4] S7 sl o
=42 20209 41199007141 20249 1.44991010 = F7H3t
— EF9] FFAIE 3714 et = A4AA Hi3lE B 578714 7HAS Reste] 34202
AHEAYAA] FAI} FIMASS R Y0
« ALz oAb ARRJo] AL Q1 WA, 1H3] AR, KPI-HA e A4 5
« AR a A, ZApARE v, WP A] £ B e - FAERTA] - ReA AR 5
« A - A A ZEEDQ AW, A5 AR - ABAF iz M&A - B APEEE A’ 5
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e A HHE 5
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EAZ o7 WHsy] At
— 2014d AFo|EA FE, 20154 7| QAR S5 EUS AR 7IHREARR] 252 o]
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€ F5H HAAL o 7R L= AL 2 BEUE0] ESG 5 Yo E Sd

6) Becht, M., Franks, J.R., Miyajima, H., Suzuki, K., 2021, Outsourcing active ownership in Japan.
7) M&G Investment, 2023. 7. 26, HAMREE DT 7 —I AV MTOWTHERD 3 5.

8) HAFLZFIRPHIZERT, 2025. 6. 16, HAKL Y7 =2 AL b7 7> ROBUR & .

9) AFIHAMTERT, 2025. 2. 10, 77 74 © A MEAFEA (2024454045 & 20254\ DIRIE).
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11) GPIF, 2024. 5, T>7 =Y XY FORMBMFL T B Y =7 Mk

12) Z3AA.
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0 9= FCAL HIAS BIZD[9f M2 U 717t A2t 4 Q= RIS 7420 220! PISCESS
=9

0] PISCES 412! 712 Y=0| RIS ZH2] Sl=1 EXSA0[2H: HAE SHS ve

0] PISCESO| S22 HIAV 71940] XIS Qo Sithot SXIXIe| X3 24 8014 Hmoj 7|
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0 U0 Of2f HIAR 4] 742) BB0| SYED U= 720, HO OFYEQl 57 S0

CHfo HEol = L

O 9= FCAE= 20259 AEAPE G4 R A E O] Uglo 2 |/ w77 415 44 717 3¢t
AN 5 Y& FAE EPEF PISCESE =97
— PISCES(Private Intermittent Securities and Capital Exchange System)= B4 7]
B718R1 AFPFEAAE AX A gE e DT 717 59 FA1Z FA1A R At wEt A
U= A
* PISCES9] =942 v 7190] A8 ol TAONA 27] B2 A UolA| f-54< A+
Shof Fx}5]pe} QIA SHHE -golslA stal, A714 4 7N Aekshr] Sl &
« I3F 2 Y SEAOA [PO7F Taskal B 7199] ogo] o]oX|aL Q=
H 71 BEiAIRE 35 AYE 45t M2 &5 v 24 dd 584189
ARG s =R
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|ER] =
— 7| vV 4 AR 784, T84, 7R 715 €] @IS PISCESS] e o= Heto] 7hs:
53] PISCES+= €4S 1+ 4 A 77H2 25kl SJ3HH A3t 7124 A= AAE 2
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3 Asteh ¥ =2 §-54, 3% 7H B4, 181 B HEE B4

1) FCA, 2025. 5. 26, PISCES: platforms for trading private company shares.
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[0 PISCESt 87HE &9A7L AR 7170wt 71848 AHE FiL, FARE st 44
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T A ste= 54
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* FCA= EE 9 59 A &al, SA 7 52 785t 2583 vld 74 Ay
EF AEA Y ZA1E g3t
- A 5= Al AAAE BAIskL, AL A5-SH PAF Al ZAE Fellst= 5 AR
JAME|BE Al 55t FARA} o] F

mlo

o

et

(1 PISCES AE 22 JZ0] ABAA A 3|83} B2}
— PISCES £ HEX|E o] dd F8A4o] A1

2) ECA, 2025. 5. 26, PISCES: platforms for trading private company shares; FCA, 2025. 6, Private Intermittent
Securities and Capital Exchange System: Sandbox Arrangements.
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3) ECGI, 2023, Who is Killing the London Stock Exchange’s Equity Market?
4) HM Treasury, 2024. 11. 15, PISCES: HM Treasury response to consultation.
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5) *V\} ZE(due diligence portal)> 4] A A& 7HAastol & AA = ARG AlF5]= HH ] ol 7Pt FAR}; H5ofA|
B £ 4 = Yol 2 (Bird&Bird, 2025. 9. 23, PISCES: A new approach to private company share trading)
6) Bird&Bird, 2025. 9. 23, PISCES: A new approach to private company share trading; Browne Jacobson, 2025. 3. 12,

PISCES: A big fish in the capital markets pond or a red herring?
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