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NANAHOSHI MANAGEMENT (UK) LTD.

13 July 2026

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

Re: Request for Board Action Following 20.96% Support for the President's
Re-election, Excluding the Controlling Shareholder and Related Parties

Dear Board of Directors,

In a press release dated 29 June 2026, the company disclosed that the support
ratio for the re-election of President and Representative Director Satoshi Tagai was
20.96% after excluding the voting rights of the individuals and foundation identified
by the company as the “Controlling Shareholder and Related Parties” (the
“Controlling Shareholder Group”).

The company's price-to-book ratio also remains at approximately 0.6x. At this
year's AGM, shareholders other than Nanahoshi raised pointed questions, including
whether the company should be taken private. In these circumstances, we request
that the Board promptly consider whether Mr. Tagai should continue as President
and Representative Director.

As independent outside directors, Mr. Yuichi Kakinuma and Mr. Atsushi Uemura are
expected to oversee management, including through the appointment and removal
of senior executives, and to ensure that the views of minority shareholders are
properly reflected in Board deliberations from a position independent of both
management and the Controlling Shareholder Group. We therefore request that
this review be led by the independent outside directors. If the Board concludes that
Mr. Tagai should remain in office, it should publicly disclose the specific reasons for
that conclusion.

More fundamentally, the company should not simply maintain its public listing under
a management structure that lacks adequate support from minority shareholders. If
the Board is unwilling to give serious consideration to minority shareholders' views,
we request that it begin a concrete review of taking the company private, including
by way of a share consolidation, as set out in our letter dated 26 March 2026.

Sincerely,

Nanahoshi Management (UK) Ltd.
Satoru Matsuhashi
Representative

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.



