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新規スタンプ


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

Mr. Yoshikawa: “External factors such as raw material costs fluctuate greatly, so President Takebayashi: “I am not in a position to make any
Response to Mid-Term Plan even if we make a plan, the numbers take on a life of their own.” - Passive stance commitments here, but I will take this as one of the opinions

Formulation / Review on planning. When asked if this reflected the board’s view, he stressed it was received through dialogue with shareholders.” - Positively
only his personal opinion. received.
Mr. Yoshikawa: “Our past earnings briefings ended up attracting mainly IR Officer: “We accept the criticism of insufficient study and
Response to IR Improvement participants with sales motives, so we have not held them since.” capability. I personally feel a renewed responsibility to carry
— Dismissive of IR activities. this out properly.” — Reflective and willing to improve.

Response to Voting Results
(Excluding Founding Family

. « . N President Takebayashi: “While we recognise the approval
Mr. Yoshikawa: “I suppose there are people who calculate things that way. . U . : PP
o . ratio on a base including Nissan group votes, we take
— Trivialised the outcome as a personal view.

/ Nissan Group) shareholder proposals seriously.” — Sincere engagement.

Other Mr. Yoshikawa: Explained that the president was “too busy with business trips,” The president himself made time for shareholders.
while one attendee was seen dozing off. — Passive towards 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.



