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Reference English Translation
25 April 2026

Tokyo Stock Exchange, Inc.
Listing Department

Re: Comments on “Revisions to the Listing Rules Regarding Minority Shareholder
Protection”

Dear Sir or Madam,

Nanahoshi Management Ltd. (“we” or “our firm”) has filed a notification under the Financial
Instruments and Exchange Act as an operator of Specially Permitted Business for Qualified
Institutional Investors, etc. Through the management of investment funds and investments made with
our own capital, we invest in Japanese equities and engage with portfolio companies.

We respectfully submit the following comments.

Opinion

With respect to “I. Disclosure of Minority Shareholder Approval Rates, etc.” and, in particular, “(2)
Contents of Disclosures”, we request that the following shareholders be excluded from the calculation
of the relevant minority shareholder approval rates, in order to identify minority shareholders who
have actually expressed their views to the company:

(1) Shareholders who exercised their voting rights by submitting a voting form without indicating
approval, disapproval or abstention, but only where such votes were treated, pursuant to Article 66,
Paragraph 1, Item 2 of the Regulation for Enforcement of the Companies Act, as votes in favour of
company proposals and against shareholder proposals.

(2) Shareholders who exercised their voting rights by submitting a blank proxy form, limited to cases
where the approval/disapproval column was left blank.

We also request that the scope of the relevant agenda items not be limited to resolutions for director
appointment proposed by the company, but be expanded to cover all company proposals and all
shareholder proposals.

Reasons

As stated in the explanatory materials, the general shareholders’ meeting is “an important setting for
minority shareholders to express their views”, and if “concerns are raised by minority shareholders
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through a large number of opposing votes”, companies are expected to “engage in dialogue with the
minority shareholders” and consider whether “additional measures based on the feedback received”
are necessary. In light of this purpose, it is important that the disclosed minority shareholder approval
rates accurately reflect whether minority shareholders have affirmatively supported the relevant
agenda item.

Shareholders who submit voting forms without indicating approval, disapproval or abstention, or who
submit blank proxy forms, are not actively expressing approval or disapproval on the substance of the
relevant proposal. Such conduct is more appropriately understood as a general expression of support
as stable shareholders. Including these votes in the calculation of minority shareholder approval rates
would distort the true level of affirmative support among minority shareholders. For that reason, votes
exercised through such voting forms or blank proxy forms should be excluded from the calculation of
minority shareholder approval rates.

In addition, limiting the disclosure requirement to resolutions for director appointment proposed by the
company is insufficient in light of the stated purpose of appropriately understanding the views of
minority shareholders. Shareholder proposals are equally important from the perspective of making
the views of minority shareholders visible. Accordingly, the scope of disclosure should cover all
agenda items submitted to and resolved at the general shareholders’ meeting, including both
company proposals and shareholder proposals.

Yours faithfully,

Satoru Matsuhashi
Founder and CEO
Nanahoshi Management Ltd.




