
2025 年 9 月 12 日 

株式会社ツツミ 

取締役会 御中 

ナナホシマネジメント（イギリス） 

代表 松橋 理 

株主との対話方針および IR 体制の改善に関する要望 

先日は経営管理室 吉川哲也室長（以下「吉川室長」といいます。）にお時間をいただき、中期経営計画策

定および IR 活動改善の必要性、ならびに株主総会における創業家の議決権を控除して算定した場合の互社

長等への賛成比率の低さ等に関して、ご説明申し上げました。 

我々は創業家および信託銀行に次ぐ貴社の大株主であり、株主価値向上に向けて真剣に働きかけを行っ

ております。しかしながら、貴社の株主との面談に臨む態度は全体として適切とは言い難く、我々に対し「ツ

ツミにどの程度本気で投資しているのか」といった趣旨の不明確な質問もなされました。 

この点、貴社との面談後に、ほぼ同時期にキャンペーンを開始した日産東京販売ホールディングス株式会

社（以下「日産東京販売 HD」といいます。）と面談を行いましたが、以下に示すように両社の対応には大

きな差がありました。日産東京販売 HD との相違点を真摯に受け止め、株主との対話の方針等について改

善いただくよう強く要望します。 

 ツツミ 日産東京販売 HD 

筆頭出席者 吉川室長 竹林彰社長 

中計策定・見直

しへの反応 

吉川室長「原材料価格など外部環境の変動が

大きく、計画を策定しても数字が独り歩きし

てしまう。」 

→ 計画策定に消極的。取締役会の見解かと

問われると、個人の意見だと強調 

竹林社長「この面談の場で何らかの決定事項

を申し上げるつもりはないが、株主との対話

のなかで、意見の一つとして受け止める。」

→ 前向きに受容 

IR 改善に対す

る反応 

吉川室長「以前行っていた決算説明会は営業

を目的とした参加者ばかりになってしまい、

それ以降は実施していない。」 

→ IR 活動の必要性を軽視 

IR 担当者「勉強不足、力量不足と指摘された

と受け止めている。個人的にしっかりやらな

ければならないと改めて感じた。」 

→ 自省と改善意思 

創業家・日産系

控 除 後 議 決 権

行 使 結 果 に 対

する反応 

吉川室長「そういう計算の仕方をする人もい

るのだなと思う。」 

→ 個別意見として結果を矮小化 

竹林社長「あくまでも賛成比率は日産系を控

除しないベースで認識しているが、株主提案

については真摯に受け止めている。」 

→ 真摯に対応 

その他 吉川室長「社長は出張等で忙しい」と説

明。居眠り１名。 

→ 株主対応に消極的 

社長が株主のために時間を確保。 

→ 株主重視 

以上
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12th September 2025 
TSUTSUMI JEWELRY Co., Ltd. 
4-24-26 Chuo, Warabi City, Saitama 
335-0004, JAPAN 

Dear Board of Directors, 

We recently had the opportunity to meet with Mr. Tetsuya Yoshikawa, Head of Corporate Management Office (“Mr. Yoshikawa”), during which we explained the necessity of 
formulating a mid-term management plan, improving investor relations (IR) activities, and the concerningly low level of support at the General Meeting of Shareholders once 
the founding family’s votes are excluded. 

However, we must express our disappointment that your overall attitude towards shareholder engagement cannot be described as appropriate. In particular, we found it highly 
disconcerting to be asked whether we were “serious about investing in Tsutsumi.” Next only to the founding family and the trust banks, we are the largest shareholder, and we 
take pride in our steadfast efforts to enhance shareholders’ value. 

Following the meeting with you, we also engaged with Nissan Tokyo Sales Holdings Co., Ltd. (“Nissan Tokyo Sales HD”), with whom we had commenced our campaign 
around the same time. As outlined below, there was a marked contrast in approach between your company and Nissan Tokyo HD. We urge you to take this matter seriously 
and to implement improvements in your shareholder engagement policy without delay. 
Issue Tsutsumi Nissan Tokyo Sales HD 

Main Attendee Mr. Yoshikawa, Head of Corporate Management Office President Akira Takebayashi 

Response to Mid-Term Plan 
Formulation / Review 

Mr. Yoshikawa: “External factors such as raw material costs fluctuate greatly, so 
even if we make a plan, the numbers take on a life of their own.” → Passive stance 
on planning. When asked if this reflected the board’s view, he stressed it was 
only his personal opinion. 

President Takebayashi: “I am not in a position to make any 
commitments here, but I will take this as one of the opinions 
received through dialogue with shareholders.” → Positively 
received. 

Response to IR Improvement 
Mr. Yoshikawa: “Our past earnings briefings ended up attracting mainly 
participants with sales motives, so we have not held them since.”  
→ Dismissive of IR activities. 

IR Officer: “We accept the criticism of insufficient study and 
capability. I personally feel a renewed responsibility to carry 
this out properly.” → Reflective and willing to improve. 

Response to Voting Results 
(Excluding Founding Family 
/ Nissan Group) 

Mr. Yoshikawa: “I suppose there are people who calculate things that way.” 
→ Trivialised the outcome as a personal view. 

President Takebayashi: “While we recognise the approval 
ratio on a base including Nissan group votes, we take 
shareholder proposals seriously.” → Sincere engagement. 

Other 
Mr. Yoshikawa: Explained that the president was “too busy with business trips,” 
while one attendee was seen dozing off. → Passive towards shareholders. 

The president himself made time for shareholders. 
→ Shareholder-oriented. 

Sincerely, 

Satoru Matsuhashi 

Representative at Nanahoshi Management (UK) Ltd. 

 



Disclaimer 

This English translation is provided for convenience purposes only. In case of any discrepancies between the Japanese and English versions, the Japanese version shall 

prevail. Nothing in this document or any information provided herein should be construed as an offer, invitation, product marketing, advertisement, inducement, 

representation of any kind, or as advice or recommendation to buy or sell any investment products, to make any type of investment, or as an opinion on the merits or 

suitability of any particular investment or investment strategy, unless explicitly stated otherwise. The information contained herein may not be retransmitted, 

reproduced, or published, in whole or in part, without prior authorisation. Any unauthorised use is strictly prohibited. 


