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9 March 2026

TSUTSUMI JEWELRY Co., Ltd.
4-24-26 Chuo, Warabi City, Saitama
335-0004, JAPAN

Re: Inconsistency Between Your Past Statements and Your Current Conduct and Renewed
Request for a Meeting

Dear Mr Yuichi Kakinuma,
Independent Non-Executive Directors

In an interview concerning RaQualia Pharma Inc., in which you were then a shareholder as an individual
investor ( “RaQualia Will Take Off If Managed Properly” — Why Attorney Kakinuma Proceeded with a
Shareholder Proposal — 1 March 2021), you explained the background to your submission of a
shareholder proposal while serving as the company’s largest shareholder. In that interview, you stated
that you felt that, “as the largest shareholder, | had to take action.”

You also commented on the importance of dialogue between shareholders and the company, noting that
although you expected a response to an email you had sent to the company, no reply was received, and
that you were “very surprised.” In that context, you criticised the company’s failure to respond to issues
raised by a shareholder.

However, in our letter dated 20 January 2026, titled “Request for Discussion Regarding the Founding
Family’s Involvement and the Enhancement of Shareholders’ Value,” we requested a meeting with you in
your capacity as an Independent Outside Director of TSUTSUMI Co., Ltd. (the “Company”). To date,
however, we have received no response from you.

Your present conduct mirrors the very behaviour you previously criticised. When you were a shareholder
acting in your personal capacity, you criticised a company for failing to respond to issues raised by a
shareholder. Yet now, in your position as an Independent Outside Director, you have chosen not to
respond to a shareholder’s communication.

Furthermore, the Company’s largest shareholder is the founding family, which holds approximately 70%
of the voting rights. At the same time, the Company’s shareholders’ value appears to be materially
undervalued. In a company with such a shareholder structure, Independent Outside Directors are
expected to stand between shareholders and management and to raise appropriate issues with the
founding family shareholder and the executive management. In light of your own past remarks regarding
RaQualia Pharma, the current circumstances at TSUTSUMI represent precisely the type of situation that
you yourself indicated should warrant action.

If, notwithstanding these circumstances, you decline to respond to issues raised by shareholders and
refrain from engaging in dialogue with them, it is difficult to conclude that you are fulfilling the role
expected of an Independent Outside Director.

We understood that you chose to remain in the position of Independent Outside Director even after
terminating your legal advisory relationship with TSUTSUMI. On that basis, we expected that you would
contribute to the enhancement of shareholders’ value by raising appropriate issues with both the
founding family shareholder and the Company’s management. At present, however, it is difficult to
evaluate that you are fulfilling that role.

Accordingly, in light of your own prior statements regarding the importance of dialogue between
shareholders and companies, we once again strongly request an opportunity to meet with you.

Sincerely,

Satoru Matsuhashi
Representative at Nanahoshi Management (UK) Ltd.



