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Working on this slide

Fujitec has conducted many related-party 

transactions, the likes of which we have never seen 

at a listed company

Stakeholders deserve better
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The many related-party transactions 

raise concerns about President 

Takakazu Uchiyama’s fiduciary duty 

as a director and conflicts of interest
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Shareholders must protect Fujitec 

from the Uchiyama family’s abuse of power
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Oasis Recommends 

Shareholders Vote Against 

Uchiyama as Director at the 

AGM
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The Uchiyama Entities

Section 1
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Fujitec and The Uchiyama Family

Source: フジテック60年の軌跡, Fujitec Report, 人事興信録

Shotaro 

Uchiyama

Founder

Takakazu 

Uchiyama (70)

3rd President 

Kenji Otani

2nd President 
Daughter

Feb 1948-1998 : Representative President (& Chairman)

Apr 1998-2000: Representative Chairman

Apr 2000: Honorary Chairman

July 2003 : Died

Nov1983 : Representative Vice President

Apr1998-2002 : Representative President

June 2002-2005: Representative Chairman

June 2005 - 2009: Chairman

June1992 : Representative Vice President

June 2000-2002 : Representative Chairman

June 2002 – Current: Representative President

Apr 2017 : Branch Manager at Chiba

Apr 2019 : Current: Executive Officer, General Manager 

Deputy of Greater Tokyo Area

Yusuke Uchiyama (34 or 

35)

4th President Candidate ?
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List of Known Entities Related to the Uchiyama Family

Source: Yuho on FY 2000- 2021, all figures JPY unless otherwise indicated

List of Entities related to the Uchiyama Family

Entity Name

Registered Number
Representative Director

Relationship with Fujitec

Based on Oasis Research

Transaction Volume

As in Yuho

Yugen Kaisha 

Uchiyama International

No.1400-02-055760

Shotaro Uchiyama 

(-2003)

Takakazu Uchiyama(2003-)

Owned 9,056,000 shares of Fujitec in 

FY2007/03
Not disclosed

Seiwa Kaihatsu Kosan 

(Name changed into Kabushi

Kaisha Uchiyama International)

No.1209-01-001132

Shotaro Uchiyama (-2003)

Takakazu Uchiyama

Land of Osaka Fit (buy-sell)

Fit Will Hikone (rent/buy-sell)

Fujitec Takanawa Building (rent)

Hisho Domitory 1 (rent)

Urban Well Ibaraki (rent)

Fujitec lent 4.1BLN etc.

Fujitec paid 5,567MM of rent, 

paid 1,023MM for real estate 

purchase,

lent 4.1BLN without collateral 

252MM for business purchase 

since Uchiyama became Chairman 

/ President

Takanawa FT Investment Godo

Kaisha

No.0100-03-012854

-- Fujitec Takanawa Building(rent)
Fujitec paid 777MM of rent 

(FY2015-19)

Santo Kabusihi Kaisha

No.1200-01-192367 Yusuke Uchiyama
Domus Moto Azabu 104

Urban Well Ibaraki (rent)

Fujitec paid 156MM of rent 

(FY2018-21)
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List of Known Real Estate Related to the Uchiyama Family

Source: Real Estate Property Registration

Fujitec Takanawa Bldg. Fujitec Osaka Fit Fujitec Hisho Ryo 1 Urban Well Ibaraki Fit Will Hikone
Domus Moto Azabu 

104

Fujitec Tokyo Office

2-chōme-21-42 Takanawa, Minato City, Tokyo 

108-0074

Fujitec Osaka Branch

1 Chome-7-4 

Utsubohonmachi, Nishi Ward, 

Osaka, 550-0004

Fujitec Employee Dormitory

3-chōme-14 Ōda, baraki, 

Osaka 567-0018

Fujitec Employee Dormitory

3-4 Futabacho, Ibaraki, Osaka 

567-0829

Recreation Facility

1351-3 Kaideimacho, Hikone, 

Shiga 522-0056

104,2-chōme-11-

17,Motoazabu, Minato 

City, Tokyo, 106-0046

JPY, 

MM
Land Property

Mortgage for 

Bank 
Land Property Land

Mortgage 

for Bank 

Land & 

Property

Mortgage for 

Bank 

Land & 

Property

Mortgage for 

Bank 
Property

FY2001 Mar Shotaro Seiwa 3,000 Seiwa Fujitec Seiwa 1,800 -- Government -- --

FY2002 Mar Shotaro Seiwa 3,000 Seiwa Fujitec Seiwa 1,800 -- Government -- --

FY2003 Mar Shotaro Seiwa 3,000 Seiwa Fujitec Seiwa 1,800 -- Government -- --

FY2004 Mar
Shotaro’s Wife 

succeeded
Seiwa 3,000

Seiwa sold to 

Fujitec
Fujitec Seiwa 1,800 -- Government -- --

FY2005 Mar
She sold to 

Seiwa
Seiwa 3,000 Fujitec Fujitec Seiwa 1,800 -- Government -- --

FY2006 Mar
Seiwa changed its name 

into Uchiyama Intl.
3,000 Fujitec Fujitec

Seiwa name 

changed into 

Uchiyama Intl. 

1,800 -- Government -- --

FY2007 Mar Uchiyama Intl.
Deleted on 

Sept 20,2006
Fujitec Fujitec Uchiyama Intl. 1,800 --

Uchiyama Intl. 

bought on Mar 

30, 2007

200 --

FY2008 Mar Uchiyama Intl. -- Fujitec Fujitec

Uchiyama Intl. 

sold on Dec 

20,2007

Deleted on 

June 29, 2007

Uchiyama Intl. 

bought 

on Dec 

20,2007

1,400 Uchiyama Intl. 200 --

FY2009 Mar Uchiyama Intl. -- Fujitec Fujitec -- -- Uchiyama Intl. 1,400 Uchiyama Intl. 200 --

FY2010 Mar Uchiyama Intl. -- Fujitec Fujitec -- -- Uchiyama Intl. 1,400

Uchiyama 

Intl.sold to 

Fujitec on Sept 

25,2009

Deleted on Sept 

25, 2009
--

FY2011 Mar Uchiyama Intl. -- Fujitec Fujitec -- -- Uchiyama Intl. 1,400 Fujitec -- --

FY2012 Mar Uchiyama Intl. -- Fujitec Fujitec -- -- Uchiyama Intl. 1,400 Fujitec -- --

FY2013 Mar Uchiyama Intl. -- Fujitec Fujitec -- -- Uchiyama Intl. 1,400 Fujitec --
Fujitec bought on Feb 

20, 2013

FY2014 Mar Uchiyama Intl. -- Fujitec Fujitec -- -- Uchiyama Intl. 1,400 Fujitec -- Fujitec

FY2015 Mar Uchiyama Intl. -- Fujitec Fujitec -- -- Uchiyama Intl. 1,400 Fujitec -- Fujitec

FY2016 Mar Uchiyama Intl. -- Fujitec Fujitec -- -- Uchiyama Intl. 1,400 Fujitec -- Fujitec

FY2017 Mar Uchiyama Intl. -- Fujitec Fujitec -- -- Uchiyama Intl. 1,400 Fujitec -- Fujitec

FY2018 Mar Uchiyama Intl. -- Fujitec Fujitec -- --

Uchiyama Intl. 

Sold to Santo 

on Dec 

27,2017

Increased into 

1,500
Fujitec -- Fujitec

FY2019 Mar Uchiyama Intl. sold -- Fujitec Fujitec -- -- Santo 1,500 Fujitec -- Fujitec

FY2020 Mar -- -- Fujitec Fujitec -- -- Santo 1,500 Fujitec -- Fujitec

FY2021 Mar -- -- Fujitec Fujitec -- -- Santo 1,500 Fujitec -- Fujitec

FY2022 Mar -- -- Fujitec Fujitec -- -- Santo 1,500 Fujitec --
Fujitec sold to Santo 

on June 28, 2021

*Name of Seiwa Kaihatsu Kosan was changed into KK Uchiyama International on March 31, 2006

Record of ownership & mortgages of major real estate
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Summary of the Disclosed Related-Party Transactions

Source: Yuhos, FY 2000-2021

Fujitec did…

Paid 

Rent for 

Real Estate

Paid 

Deposit 

for Real 

Estate

Paid 

for Real 

Estate 

Purchase

Gave 

Debt 

Guarantee (or 

Reservation)

Lent 

Money

Received 

Interest

Paid 

Facility Fee

Paid 

for 

Business 

Purchase

Received 

by Selling 

Stake of 

business

Paid 

Rent for 

Real Estate

Paid 

Deposit 

for Real 

Estate

FY (Mar) Takakazu's Post Counterparty: Uchiyama International (predecessor entity: Seiwa Kaihatsu Kosan) Santo

H13 2001 Rep. Chairman 888 239 5,961

H14 2002 Rep. Chairman 888 239 5,594

H15 2003 Rep. President 888 239 5,294

H16 2004 Rep. President 612 239 1,023 4,100 15

H17 2005 Rep. President 336 239 4,100 31

H18 2006 Rep. President 336 239 3,650 273

H19 2007 Rep. President 211 73 1,900 21

H20 2008 Rep. President 96 73 1,900 23 2

H21 2009 Rep. President 55 46 1,900 22 11

H22 2010 Rep. President 55 46 1,900 18 5 252

H23 2011 Rep. President 55 46 1,900 14

H24 2012 Rep. President 55 46 1,900 14

H25 2013 Rep. President 55 46 1,900 13

H26 2014 Rep. President 54 46 1,700 11

H27 2015 Rep. President 141 46 0 10 179

H28 2016 Rep. President 229 46

H29 2017 Rep. President 229 46

H30 2018 Rep. President 213 1 12 45

H31/R1 2019 Rep. President 166 1 48 45

R2 2020 Rep. President 5 1 48 45

R3 2021 Rep. President 48 45

Disclosed Related-Party Transaction between Fujitec and the Uchiyama Family’s Companies
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These are the disclosed related-party 

transactions we have identified so far

There could be more…
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Fujitec’s Ultra-luxury apartment

Section 2
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Acquired by Fujitec in February 2013, the current market value of the apartment is over JPY725 

million, based on estimates from local real estate brokers

2. Domus Moto Azabu 104

Source: Google Maps

Street View of Domus Moto Azabu
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2. Domus Moto Azabu 104

Source: Google Maps, Public Registry

• Domus Moto Azabu is a spacious apartment in one of the most upscale neighborhoods in Tokyo

• The apartment is 426.44m2 in size

Layout of Domus Moto Azabu 104
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2. Domus Moto Azabu 104
Oasis estimates the apartment to be worth over JPY725m

Source: REINS Real Estate Information Network Systems

Expected rent

Recent transactions in Domus Moto Azabu

November 2021

JPY 5,906 /m² (net) 

October 2021

JPY 5,704 /m² (net) 

In the current market, the estimated rent is 

JPY 2,433,668～2,519,853
per month

JPY 29,204,016～30,238,236
per year

Expected price

Another apartment in Domus Moto Azabu West was sold 

for 

February 2022

JPY1,711,600/m² (net)

In the current market, the estimated price is 

JPY 730,271,256
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2. Domus Moto Azabu 104
Oasis Research Timeline

Oasis identifies Yusuke Uchiyama, President Uchiyama’s son, 

as a Registered Resident of the apartment from 2015 

by checking the corporate registry of his asset management company

Oasis Questions Fujitec

Fujitec responds that the apartment is used to strengthen sales activities and 

as a guest house for officers and customers

Based on our research of a publicly accessible property registration database, 

Oasis discovers that President Uchiyama’s wife was the first registered 

resident in 2013 
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Oasis identified Takakazu’s wife and son have lived at Domus Moto 

Azabu 104, an apartment owned by Fujitec

2.  Domus Moto Azabu 104
Fujitec's Explanation

Explanation from Fujitec IR in letter to Oasis dated February 2022 

The purpose of the room held at Domus Moto Azabu (the “Real Property”), which you pointed out, was to strengthen the top-to-top sales 

activities with a view to improving our status within the Greater Tokyo Area, and the Real Property was used as our guest house 

and company house for our officers.  However, the purpose was achieved, and the frequency with which the room was used as a guest 

house decreased. 

• Oasis questioned Fujitec about the Uchiyama family’s relationship to Domus Moto Azabu 104.

• Fujitec explained that this apartment was originally used as a guest house for top-to-top sales. Fujitec did not 

reference Mr. Uchiyama’s involvement in the apartment.

• Oasis has never before seen a corporate President’s wife living at the company apartment intended for use as a 

guest house for top-to-top sales.

Fujitec explained that Domus Moto Azabu 104 is a

Guest House for top-to-top sales & Company 

house for officers
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2. Domus Moto Azabu Apartment 104
President Uchiyama’s Wife – Resident no. 1

Source: Toukibo Toshokan Pro

November 15, 1991: President Uchiyama’s wife bought 

land in Gunma.

Originally, her address was 19-27, Koushienguchi-Kita 

Machi, Nishinomiya, Hyogo as of November 15, 1991.

She changed her residential address to Domus 

Moto Azabu 104 on September 8, 2013.

The land in Gunma was sold to another person on 

December 26, 2016.

Ownership History of Domus Moto Azabu 104

February 20, 2013 – June 28, 2021 : Owned by 

Fujitec

June 28, 2021 : Owned by Santo, an Uchiyama family 

entity

• Based on our research of a publicly accessible property registration database, we discovered that the apartment 

was registered in a personal property filing as the residential address of President Uchiyama’s wife, in September 

2013

• President Uchiyama’s wife had no role at Fujitec

Registry of real estate owned by President Uchiyama’s wife 
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2.  Domus Moto Azabu 104
Yusuke Uchiyama – Resident no. 2

Source: Property Registry

Address: 104 11-17, Moto Azabu 2 Chome, Minato-

ku, Tokyo

Representative Director : Yusuke Uchiyama 

Corporate Name : Santo Kabushiki Kaisha

Established and registered on July 27, 2015

• Under his Santo KK registry, Oasis identified Yusuke Uchiyama (President Uchiayama’s son) as the second 

resident living in Domus Moto Azabu, beginning July 27, 2015 through today

Corporate Registry of Santo 

Yusuke Uchiyama used the Fujitec apartment as his registered address
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2.  Domus Moto Azabu 104
Summary of Residences

FY 

(Mar)

Ownership of 

Domus Moto Azabu 104
Takakazu Uchiyama President Uchiyama's Wife

President Uchiyama's son 

Yusuke

2013 Fujitec bought on Feb 20, 2013 Takakazu's house in Hyogo Takakazu's house in Hyogo Unknown

2014 Fujitec Takakazu's house in Hyogo
Takakazu's house⇒Domus Moto 

Azabu 104 on September 8, 2013
Unknown

2015 Fujitec Takakazu's house in Hyogo Domus Moto Azabu 104 Unknown

2016 Fujitec Takakazu's house in Hyogo Domus Moto Azabu 104
Domus Moto Azabu 104 on July 27, 

2015

2017 Fujitec Takakazu's house in Hyogo Domus Moto Azabu 104 Domus Moto Azabu 104

2018 Fujitec Takakazu's house in Hyogo Domus Moto Azabu 104 Domus Moto Azabu 104

2019 Fujitec Takakazu's house in Hyogo Domus Moto Azabu 104 Domus Moto Azabu 104

2020 Fujitec Takakazu's house in Hyogo Domus Moto Azabu 104 Domus Moto Azabu 104

2021 Fujitec Takakazu's house in Hyogo Domus Moto Azabu 104 Domus Moto Azabu 104

2022
Fujitec sold to Santo 

on June 28, 2021
Takakazu's house in Hyogo Domus Moto Azabu 104 Domus Moto Azabu 104

Summary of residential addresses of the Uchiyama family

Oasis believes the Uchiyama Family should have paid rent to Fujitec from September 8, 2013 through June 28, 2021
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2. Domus Moto Azabu 104
Subsequently Sold to Yusuke Uchiyama’s Company in 2021

Source: Yuho and Public Registry

Size : 426.66m2Apartment No : 104

Apartment Name: Domus 

Moto Azabu

• Oasis conducted research on the company registry of Santo (Yuho) and identified the representative director 

Yusuke Uchiyama of Santo (and executive officer of Fujitec) registered his address at Domus Moto Azabu 104

Property Registry of Domus Moto Azabu 104

4 - February 20, 2013: Fujitec buys the property

5 - June 28, 2021: Santo (Address: 914, 1-3, Umeda 1chome, 

Kita-ku, Osaka) buys the property
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Moreover, Uchiyama family entity 

Santo also owns Domus Moto 

Azabu Apartment 101, where we 

suspect another Uchiyama family 

member lives 

This fact reinforces our belief that 

Apartment 104 was bought for use by 

the Uchiyama family
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2. Domus Moto Azabu 104
Were the Uchiyama Family Paying Rent?

If the Uchiyama family were paying market rent, they would need to disclose this in the Yuho

Under the Companies Act, any related-party transaction over ¥10 million per year must be disclosed

As shown earlier, the headline rent for apartments in the same block were approximately ¥30 million a year, well 

over the ¥10 million minimum for disclosure

If the Uchiyama family was paying less than market rent, then they would have needed shareholder 

approval

There have been no shareholder approvals on this topic

Oasis has not found any  evidence that the Uchiyama Family are 

paying rent
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2. Domus Moto Azabu 104
These transactions raise many questions

Fujitec claims that the purpose for buying the apartment was to strengthen top-to-top sales activities, 

improve the company’s status within the Greater Tokyo Area, and use the apartment as a guest 

house and company house for company officers. If this is true, then we have the following questions:

Why would Fujitec need such an ultra-luxury apartment to promote sales activities and as a place to stay? 

President Uchiyama’s wife is not an employee of the Company. Why did she use the apartment as her residential 

address following the acquisition of the apartment by Fujitec?

Yusuke Uchiyama, began using the apartment as his residential address under the Uchiyama family entity, 

Santo, in 2015, while he was a junior employee at Fujitec. Why was he living in an apartment for top executives 

while he was a junior employee?

Yusuke Uchiyama was a junior employee in FY2015/03. Why should he have lived at a top-to-top sales facility?

Between FY2017/03 and FY2019/03, Yusuke Uchiyama was the branch manager in Chiba. 

It takes 90mins to travel from the apartment to Chiba by public transport. Why did Fujitec offer him an apartment 

so far away? 

If used for personal benefit, why is there no disclosure regarding rent paid by the Uchiyama family?
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2. Domus Moto Azabu 104
Some Contradictions

False Registry?

If Domus Moto Azabu is not the residential address of Yusuke Uchiyama, then this would raise the prospect that 

the Santo KK registry is false

If Domus Moto Azabu is not the residential address of President Uchiyama’s wife, then this would raise the 

prospect that her public registry is also false

Undisclosed benefits

If the Uchiyama family are receiving these benefits without paying for them or at discount, have these been 

disclosed to the tax authorities?

If the Uchiyama family have received these benefits without paying for them, at a discount, or even if paying 

market prices, why don’t shareholders see transactions over JPY10MM in the Yuho? 

If the Uchiyama family have received these benefits without paying for them or at discount, why didn’t Fujitec get 

approval from shareholders? 
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2.  Domus Moto Azabu 104
Oasis submitted questions to Fujitec

Our questions to Fujitec

With regard to Domus Moto Azabu 104, according to the registration of Santo Corporation, it was listed as the 

address of its representative director, Yusuke Uchiyama, until it was sold to Santo in June 2021.

Therefore, we asked Fujitec: 

1. Please explain how much Fujitec acquired this property for in 2013 and for what purpose. 

And please explain how much Fujitec sold this property for in June 2021, including the reasonableness of the selling price.

2. The actual use of Domus Moto Azabu Apartment 104

Fujitec explained that the property was operated as a company guest facility and corporate housing for executives, please provide information on the actual use of 

the property. In particular, please explain who were the guests using the property as a guest facility, and who were the officers using the property as company 

housing, and whether this was in accordance with the company's internal regulations regarding company housing for officers.  As described below, Oasis believes 

that the officer was solely Yusuke Uchiyama. 

In addition, the use of the property as a guest facility and the use of the property as corporate housing for executives are completely different purposes. Were these 

different purposes the original intention? 

If so, please explain the rationale for this decision.

3. Who paid the utilities, cleaning and management fees for Domus Moto Azabu 104 during the period of Fujitec's ownership?

4. Yusuke Uchiyama has registered this address as his residential address since 2015 according to the Santo KK's company registry. Please explain:

a. Why was this apartment registered as Yusuke Uchiyama’s home address?

b. Did Yusuke Uchiyama pay rent for use of this property?

c. If yes, how much? If not, why not?

d. Other young Fujitec employees have lived in a 25 sq meter house at Urban Well Ibaraki. Why was Yusuke Uchiyama given this property to live in?

5. Oasis understands that Yusuke Uchiyama was based in Chiba from April 1, 2017 to March 31, 2019. Why was the property kept for his use during this period?

6. If Fujitec denies that this property has been the home of Yusuke Uchiyama, does Fujitec agree that the information on Santo KK’s public registry is false?

7. Income Tax Act in Japan requires companies to collect rent from officers that are given company homes, particularly for large luxury homes.

a. How much rent did Fujitec receive from Yusuke Uchiyama? 

b. How much rent did Fujitec receive from other officers that used the apartment?

8. Other than fixed salary, performance-linked remuneration and stock-based compensation, have President Uchiyama and Yusuke Uchiyama received any allowances 

or payments in kind (including residence, cleaning costs, maintenance costs, and shoulder expenses) that could be considered as income under the Income Tax 

Law since 2002? 

In particular, we are asking this question because Uchiyama Family resided in 104 of Domus Moto Azabu, which is owned by Fujitec. 
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2. Domus Moto Azabu 104
Another concern – discount sale 

Expected price

Based on the transaction in Feb 2022, 

the estimated price is 

JPY 730,271,256

Actual selling price 

from Fujitec to Uchiyama Family Company

According to cash flow statement, 

ALL Proceeds from sales of property, plant and equipment

JPY 471MM

Actual selling price

JPY 471MM or lower

Oasis suspects that the selling price of Domus Moto Azabu 104 from Fujitec to Uchiyama family entity on June 

28, 2021 was at far too low price.

This is another concern that President Uchiyama conducted the abuse of his power.

Expected fair price when Fujitec sold 

Approximately 730MM

Apartment price in Minato has been 

unchanged or by at most 5%
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Fujitec Lent Substantial Capital 

to President Uchiyama Related Entity

Section 3
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3. Fujitec Lent Substantial Capital 

to President Uchiyama Related Entity

Source: Yuho

FY (Mar) Shotaro Takakazu Borrower Transaction Term Collateral Interest

FY1999 Mar Rep.Chairman Rep.VP Shotaro’s Entity Guaranteed 6.5BLN

FY2000 Mar Rep.Chairman Rep.VP Shotaro’s Entity Guaranteed 6.1941BLN

FY2001 Mar Director Rep.Chairman Shotaro’s Entity Guaranteed 5.961BLN

FY2002 Mar Director Rep.Chariman Shotaro’s Entity Guaranteed 5.5941BLN

FY2003 Mar Director Rep. President Shotaro’s Entity Guaranteed 5.294BLN

FY2004 Mar
Director

Passed away 

on July 2003

Rep. President Takakazu’s Entity Start lending 4.1BLN 2 year N 15MM

FY2005 Mar -- Rep. President Takakazu’s Entity Keep lending 4.1BLN Extended from 2 to 5 year N 31MM

FY2006 Mar -- Rep. President Takakazu’s Entity
Keep lending 3.65BLN (Collected 

partially)
5year N 27MM

FY2007 Mar -- Rep. President Takakazu’s Entity Keep lending 1.9BLN 5year N 21MM

FY2008 Mar -- Rep. President Takakazu’s Entity Keep lending 1.9BLN 5year N 23MM

FY2009 Mar -- Rep. President Takakazu’s Entity Keep lending 1.9BLN Extended to Sept 30, 2011 N 22MM

FY2010 Mar -- Rep. President Takakazu’s Entity Keep lending 1.9BLN By Sept 30, 2011 N 18MM

FY2011 Mar -- Rep. President Takakazu’s Entity Keep lending 1.9BLN By Sept 30, 2011 N 14MM

FY2012 Mar -- Rep. President Takakazu’s Entity Keep lending 1.9BLN Extended into Sept 30, 2014 N 14MM

FY2013 Mar -- Rep. President Takakazu’s Entity Keep lending 1.9BLN By Sept 30, 2014 N 13MM

FY2014 Mar -- Rep. President Takakazu’s Entity
Keep lending 1.7BLN

Collected 0.2BLN
By Sept 30, 2014 N 11MM

FY2015 Mar -- Rep. President Takakazu’s Entity Collected  all of 1.7BLN -- N 10MM

• There is a long history of debt guarantees from Fujitec to the Uchiyama family, starting with the founder Shotaro 

Uchiyama

• However, once Takakazu Uchiyama took over, Fujitec went further than just acting as a guarantor to becoming a 

direct lender to the Uchiyama family

• Fujitec lent over 20% of its cash on hand, JPY4.1 billion, to Takakazu’s asset management company, Seiwa (later 

renamed KK Uchiyama Intl.) in FY2004

• The original term of the loan was just for 2 years but this was repeatedly extended and ultimately lasted 11 years

Records of Lending Disclosed in Yuho
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3. Fujitec Lent Substantial Capital 

to President Uchiyama Related Entity

Source: Property registry and filings to Kinki Local Finance Bureau, Google Maps

Oasis suspects that Fujitec never took any collateral for the loans made to the Uchiyama Family 

based on the searches that we have undertaken:

We have not identified any 

change in ownership or new 

subsidiaries when comparing 

Fujitec’s FY2014 and 

FY2015 Yuhos

We checked the registries of 

properties owned by the 

Uchiyama family and their

Companies, but there was no 

reference to being used as 

collateral for Fujitec

Large filing and change 

reports for Fujitec shares 

held by the Uchiyama family 

and their companies also 

don’t show that these have 

been collateralized by Fujitec

Fujitec Takanawa Building 
(already collateralized by Yokohama Bank Osaka Branch)

Hisho Ryo
Urban Well Ibaraki

(already collateralized by MUFG Osaka Branch / Resona

Bank Osaka Branch)

Fit Will Hikone
(already collateralized by MUFG Osaka Branch)

Nakanobu 4 chome Takakazu Uchiyama’s house in Hyogo
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3. Fujitec Lent Substantial Capital 

to President Uchiyama Related Entity

Source: Change report submitted from Uchiyama Family

Banks had collateralized Fujitec shares owned by the Uchiyama Family and their company

However, Fujitec had never collateralized their Fujitec shares.

Period of Lending FY2004 Mar FY2015 Mar

Selling Selling

2003/07/23 2003/12/18 2005/02/15 2006/03/31 2017/02/23 2017/12/20

Total holdings 10,885,849 10,885,849 10,885,849 10,900,849 7,090,840 6,006,488

Uncollateralized 1,254,849 1,254,849 4,512,849 4,527,849 1,746,840 662,488

Collateralized 9,631,000 9,631,000 6,373,000 6,373,000 5,344,000 5,344,000

Yugen Kaisha Uchiyama International

Total holdings 9,056,000 9,056,000 9,056,000 Merged into Seiwa

Uncollateralized 606,000 606,000 606,000

Collateralized 8,450,000 8,450,000 5,833,000

Collateralized to secure debt of Seiwa Kaihatsu Kosan 3,700,000 3,700,000 3,793,000

Collateralized to secure debt of Koyo International 660,000 660,000

Collateralized to secure debt of Akatsuki Kogyo 500,000 500,000

Collateralized to secure debt of Shotaro 1,550,000 1,550,000

Collateralized by Yokohama Bank 1,000,000 1,000,000 1,000,000

Collateralized by UFJ Bank (MUFG) 1,040,000 1,040,000 1,040,000

Seiwa Kaihatsu Kosan Name Changed into KK Uchiyama Intl.

Total holdings 658,069 955,169 955,169 10,025,169 6,564,069 5,479,369

Uncollateralized 68,069 415,169 3,652,169 1,220,069 135,369

Collateralized 590,000 1,181,000 540,000 6,373,000 5,344,000 5,344,000

Collateralized to secure debt of Akatsuki Kogyo 250,000 270,000

Collateralized by Resona Bank 100,000 100,000 5,344,000 5,344,000

Collateralized by Yokohama Bank 0 63,000 50,000 3,633,000

Collateralized by UFJ Bank 240,000 748,000 490,000 2,240,000

Collateralized by Chuo Mitsui Trust Bank 500,000

Koyo International

Total holdings 297,100 Merged into Seiwa

Uncollateralized

Collateralized 591,000

Collateralized to secure debt of Akatsuki Kogyo 20,000

Collateralized by Yokohama Bank 63,000

Collateralized by UFJ Bank 508,000

Akatsuki Kogyo

Total holdings 14,000

Uncollateralized 14,000

Collateralized 0

Ryoko Uchiyama passing away

Total holdings 367,959 367,959 367,959 367,959 197,959 197,959

Uncollateralized 367,959 367,959 367,959 367,959 197,959 197,959

Collateralized 0 0 0 0 0 0

Takakazu Uchiyama

Total holdings 506,721 506,721 506,721 507,721 328,812 329,160

Uncollateralized 506,721 506,721 506,721 507,721 328,812 329,160

Collateralized 0 0 0 0 0 0
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3. Fujitec Lent Substantial Capital 

to President Uchiyama Related Entity

Oasis suspects President Uchiyama and his family entities spent money from Fujitec to repay bank 

loans on Fujitec Takanawa Building on September 21, 2007 after failing to repay a loan from Fujitec 

in FY2005/03

FY
Takakazu's 

Post at Fujitec

Lent 

money
Term

Received 

Interest

Fujitec Takanawa Bldg.

Fujitec Tokyo Office

2-chōme-21-42 Takanawa, Minato City, Tokyo 108-0074

Land Property Revolving Mortgage for Bank 

2001 Rep. Chairman Shotaro Seiwa 3,000

2002 Rep. Chairman Shotaro Seiwa 3,000

2003 Rep. President Shotaro Seiwa 3,000

2004 Rep. President 4,100 15 0.4% Shotaro⇒Wife Seiwa 3,000

2005 Rep. President 4,100 Extended 31 0.8% Wife⇒Seiwa Seiwa 3,000

2006 Rep. President 3,650 27 1.0% Seiwa⇒Uchiyama Intl. 3,000

2007 Rep. President 1,900 21 1.1% Uchiyama Intl. Deleted on Sept 21,2007 (Repaid)

2008 Rep. President 1,900 23 1.2% Uchiyama Intl. --

2009 Rep. President 1,900 Extended 22 1.2% Uchiyama Intl. --

2010 Rep. President 1,900 18 0.9% Uchiyama Intl. --

2011 Rep. President 1,900 14 0.7% Uchiyama Intl. --

2012 Rep. President 1,900 Extended 14 0.7% Uchiyama Intl. --

2013 Rep. President 1,900 13 0.7% Uchiyama Intl. --

2014 Rep. President 1,700 11 1.3% Uchiyama Intl. --

2015 Rep. President 0 Repaid 10 Uchiyama Intl. --

2016 Rep. President Uchiyama Intl. --

2017 Rep. President Uchiyama Intl. --

2018 Rep. President Uchiyama Intl. --

2019 Rep. President Uchiyama Intl.⇒Sold --

2020 Rep. President -- --

2021 Rep. President -- --
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Unexplained Rental Payments

from Fujitec to the Uchiyama Family’s 

Entities 

Section 4
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FY
Takakazu

at Fujitec
Rent Deposit

Paid

for Real

Estate

Purchas

e

Rent DepositFujitec Takanawa Bldg. Urban Well Ibaraki Osaka Fit Hisho Ryo 1 Nakanobu

Seiwa/Uchiyama

Internantional

(incl. Takanawa FT)

Santo Land Property Land & Property Land Land Land & Property

2003 Rep. President 888 239 Shotaro Seiwa Seiwa Seiwa Seiwa

2004 Rep. President 612 239 1,023
Wife

succeeded
Seiwa

Seiwa sold to

Fujitec
Seiwa Seiwa

2005 Rep. President 336 239
Wife sold to

Seiwa
Seiwa Fujitec Seiwa Seiwa

2006 Rep. President 336 239 Fujitec
Seiwa changed name

to Uchiyama Intl.

Seiwa changed

name to

Uchiyama Intl.

2007 Rep. President 211 73 Uchiyama Intl. Fujitec Uchiyama Intl.
Uchiyama Intl.

sold

2008 Rep. President 96 73 Uchiyama Intl.
Uchiyama Intl.

bought on Dec 20
Fujitec

Uchiyama Intl.sold on

Dec 20
--

2009 Rep. President 55 46 Uchiyama Intl. Uchiyama Intl. Fujitec -- --

2010 Rep. President 55 46 Uchiyama Intl. Uchiyama Intl. Fujitec -- --

2011 Rep. President 55 46 Uchiyama Intl. Uchiyama Intl. Fujitec -- --

2012 Rep. President 55 46 Uchiyama Intl. Uchiyama Intl. Fujitec -- --

2013 Rep. President 55 46 Uchiyama Intl. Uchiyama Intl. Fujitec -- --

2014 Rep. President 54 46 Uchiyama Intl. Uchiyama Intl. Fujitec -- --

2015 Rep. President 141 46 Uchiyama Intl. Uchiyama Intl. Fujitec -- --

2016 Rep. President 229 46 Uchiyama Intl. Uchiyama Intl. Fujitec -- --

2017 Rep. President 229 46 Uchiyama Intl. Uchiyama Intl. Fujitec -- --

2018 Rep. President 213 1 12 45 Uchiyama Intl.
Uchiyama Intl. sold

to Santo on Dec 27
Fujitec -- --

2019 Rep. President 166 1 48 45 Uchiyama Intl.⇒Sold Santo Fujitec -- --

2020 Rep. President 5 1 48 45 -- Santo Fujitec -- --

2021 Rep. President 48 45 -- Santo Fujitec -- --

Seiwa changed

name to Uchiyama

Intl.

4. Unexplained Rental Payments
Sudden surge of rent paid to Uchiyama family related entity by Fujitec

Source: Yuho on FY 2000- 2021

Record of Real Estate Transactions between Fujitec and the Uchiyama Family’s Companies

Oasis is concerned that the sudden surge of rent paid to President Uchiyama related entity is another 

example of transactions that were intended to serve Uchiyama family personal interests. 
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4. Unexplained Rental Payments
Fujitec rented property from the Uchiyama Family’s Entities

• The flow of rental payments does not appear to be consistent

• During the period from FY2014 to FY2019 there is a substantial increase in rents paid to President Uchiyama 

related entity, but no changes in the buildings being rented

• From our research, we believe that the buildings being rented to Fujitec from the Uchiyama family’s entities were 

Urban Well Ibaraki and Fujitec Takanawa Building

We have not found any justification for why 

the rental payments were increased by 324%, from JPY54m to JPY229m 

when there were no additional buildings being rented out

Fujitec Takanawa Building

• This building was originally built specially for Fujitec Tokyo HQ 

in May 1973

• After Fujitec moved its HQ to Minebea building and Platinum 

Tower, Oasis doesn’t see why Fujitec needed to rent this 

building 

• Note that Bank of Yokohama had a JPY3BLN maximum 

amount mortgage on this property, which was released on 

September 21, 2006, during the period of Fujitec’s lending to 

President Uchiyama’s Company

Urban Well Ibaraki

• Fujitec rents some of the apartments in this building as a 

dormitory for some of its employees

• Oasis suspects Uchiyama purchased this building initially 

expecting Fujitec to fill the vacancies

This appears to us to be unjustified and another example of President Uchiyama abusing his leadership role.
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4. Unexplained Rental Payments
Fujitec Takanawa Building

Source: Google

(Former) Fujitec Takanawa Building

Address: 

2-chōme-21-42 Takanawa, Minato City, Tokyo 108-0074

Fujitec Takanawa Building was sold to JR East and now called 

“Tokyo Yard Building”

Land: 

300.09m2

Building: 

G/F:83.91m2 1/F: 226.44m2 2/F-9/F: 241.74m2 B/F:240.84m2

Land Ownership:

December 23, 1968

Land bought by Shotaro 

Uchiyama

November 30, 2004

Seiwa Kaihatsu (Uchiyama 

Intl.) bought the land from 

Shotaro’s wife

March 29, 2019

Uchiyama International 

sold to JR East

Building Ownership

Building was built in 1973 by Seiwa Kaihatsu (Uchiyama Intl.)

March 29, 2019: Uchiyama International sold to JR East
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4. Unexplained Rental Payments
Urban Well Ibaraki

Source: Google

Urban Well Ibaraki

Address: 

3-4 Futabacho, Ibaraki, Osaka 567-0829

According to a social media post by person who identified themself as a Fujitec employee 

Fujitec used this building partially as a young employee dormitory as of 2014.

Land: 

945.60m2

Building: 

G/F:369.55m2 1/F-12/F: 307.8m2

It has 141 apartments. Size is 25.20m2

Ownership:

December 20, 2007

Uchiyama International 

bought land and building

December 27, 2017

Uchiyama International sold 

building to Santo
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Unexplained Sale of a Company 

to President Uchiyama Related Entity

Section 5
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5. Unexplained Sale of a Company  

to President Uchiyama Related Entity

In 2015, Fujitec received 

¥179 million from Uchiyama 

International by selling an 

equity stake in an 

undisclosed company. 

However, Oasis has not identified 

any change in ownership or new 

subsidiaries when comparing 

FY2014 and 2015 Yuho’s. Oasis called on Fujitec to 

explain what assets were 

transferred to the President 

Uchiyama Related 

Entityand provide the 

justification for this 

transaction

Fujitec’s Yuho stated the 

transaction was fair as 

determined by a third-party 

valuation firm; however, 

shareholders were not given any 

further details.
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Oasis suspects Fujitec bought assets 

from President Uchiyama’s related entity 

to cover their failed investments

Section 6
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6. Oasis suspects Fujitec bought assets from President Uchiyama’s 

related entity to cover their failed investments

Source: Google, 内閣官房行政改革推進本部事務局資料,Yuho

• Fit Will Hikone is a recreational facility providing recreational, sporting and 

cultural activities for the public which Uchiyama International bought in 

2005 for JPY 239.6 million.

• In September 2009, Fujitec, which has no other businesses outside of the 

elevator industry, acquired Fit Will Hikone from Uchiyama International for 

¥252 million. The facility was later closed in December 2021.
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6. Oasis suspects Fujitec bought assets from President Uchiyama’s 

related entity to cover their failed investments

Source: Google, 内閣官房行政改革推進本部事務局資料,Yuho

• Fit Will Hikone is 20mins by car from 

the nearest Fujitec factory 

• Hikone City opened a large new sports 

center closer to the station this 

December

• There are many gyms in the area

• Fujitec bought the facility for 252MM 

from President Uchiyama Related Entity, 

but the current estimated value is 

around 150MM*  

New Sports Center in Hikone

*Land value, based on govt website of transaction data in the same area 
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6. Oasis suspects Fujitec bought assets from President Uchiyama’s 

related entity to cover their failed investments

Source: 内閣官房行政改革推進本部事務局資料,Yuho,Hikone City

Fit Will Hikone: The history

FY2005

The recreational facility had been 

barely in the black with a profit of 

JPY 1 million just before the 

purchase by Uchiyama 

International

December 8, 2006

Ministry of Health sold to Uchiyama 

International at JPY 239.6 million

Fujitec's involvement

2008

Fujitec started paying usage fees 

to Uchiyama International, paying:

• JPY 2 million in FY2008

• JPY 11 million in FY2009

• JPY 5 million in FY2010 in the 

months prior to the sale before 

Fujitec acquired the facility 

December 2021

The facility was permanently 

closed

September 2009

Fujitec bought the facility for JPY 

252 million, meaning Uchiyama 

International made a profit of JPY 

12 million
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6. Oasis suspects Fujitec bought assets from President Uchiyama’s 

related entity to cover their failed investments

Source: 内閣官房行政改革推進本部事務局資料,Yuho

We seriously question the rationale for this transaction for Fujitec. 

President Uchiyama’s related entity made a bad investment by buying the recreational facility, but instead of 

accepting this failure, he pushed it off on to Fujitec?

Overall, Uchiyama's bad personal investment cost shareholders?

Usage fees totaling

18 million 
which went to President 

Uchiyama’s related entity

Fujitec bought it from President 

Uchiyama’s related entity for

JPY 252 million in FY2010

President Uchiyama’s related entity

purchased from the Government for

JPY 239.5 million in FY2007
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Payments of Tax Advisory Fees to an 

Individual Tax Advisor connected to 

Uchiyama Family Companies

Section 7
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7. Payments of tax advisory fees to an individual tax advisor 

connected to Uchiyama companies

Source: Google, corporate registry, Website office Shinohara

914, 1 Chome 1-3, Umeda, Kita, 

Osaka

Shinohara Accounting Firm

Mr. Shinohara

• Fujitec hired Yoshinori Shinohara, a certified public accountant, as a tax and accounting adviser

• Fujitec already works with Grant Thornton Taiyo LLC as Fujitec’s accountant and tax firm

• Oasis is concerned that Mr. Shinohara works directly for Uchiyama Family in a personal capacity because his office is 

the registered address of Uchiyama International and Santo KK



49

7. Payments of tax advisory fees to an individual tax advisor 

connected to Uchiyama companies

Source: Website office Shinohara

Fujitec Komon

Shinohara Accounting Firm

Mr. Shinohara

• Mr. Shinohara works for Fujitec according to his Website.
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7. Payments of tax advisory fees to an individual tax advisor 

connected to Uchiyama companies

Oasis has concerns about this close connection

In the worst case,

This mysteriously close connection between Mr. Shinohara’s company and the Uchiyama family companies has 

led us to suspect that Fujitec has been paying fees to Mr. Shinohara purely due to his connection to the 

Uchiyama family.

Fujitec may have been paying him fees that should have been paid by Uchiyama family companies. 
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Using Fujitec Employees for Personal 

Purposes

Section 8
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8. Using Fujitec Employees for Personal Purposes

Gardener 

Oasis has identified a person wearing a “Fujitec” uniform working at President Uchiyama’s house in Nishinomiya
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8. Using Fujitec Employees for Personal Purposes

Gardener 

Oasis has identified a person wearing a “Fujitec” uniform working at President Uchiyama’s house in Nishinomiya
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8. Using Fujitec Employees for Personal Purposes

Gardener

Oasis has identified a person wearing a “Fujitec” uniform working at President Uchiyama’s house in Nishinomiya
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8. Using Fujitec Employees for Personal Purposes

Gardener

Following his work at President Uchiyama’s house, he drove back to Fujitec’s Ibaraki Office (Big Fit)
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8. Using Fujitec Employees for Personal Purposes

Gardener

Following his work at President Uchiyama’s house, he drove back to Fujitec’s Ibaraki Office (Big Fit)
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8. Using Fujitec Employees for Personal Purposes

Gardener

Following his work at President Uchiyama’s house, he drove back to Fujitec’s Ibaraki Office (Big Fit)
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8. Using Fujitec Employees for Personal Purposes

Gardener

Oasis has identified a person wearing a  

“Fujitec” uniform cleaning up Takakazu 

Uchiyama’s house in Nishinomiya

Following his work at President Uchiyama’s 

house, he drove back to Fujitec Ibaraki 

Office (Big Fit)

Oasis is concerned that Fujitec pays an  

employee to carry out personal work for the 

Uchiyama Family, which is highly 

inappropriate
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Protect Fujitec 

from More Related-Party Transactions with Uchiyama Family
1. The Uchiyama related-entities

2. Fujitec’s Ultra-luxury apartment

3. Fujitec lent substantial capital to President Uchiyama’s related 

entity

4. Unexplained rental payments from Fujitec to President 

Uchiyama’s related entity 

5. Unexplained sale of a company to President Uchiyama’s related 

entity

6. Oasis suspects Fujitec bought assets from President 

Uchiyama’s related entity to cover his failed investments

7. Oasis suspect Payments of tax advisory fees to an individual tax 

advisor connected to Uchiyama companies

8. Oasis suspects Using Fujitec employees for personal purposes
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FUJITEC DESERVES MORE

Vote Against President Uchiyama’s Reappointment at the AGM

For more information, please visit www.protectfujitec.com

Contact us at info@protectfujitec.com

http://www.protectfujitec.com/
mailto:info@protectfujtec.com
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Legal Disclaimer

The information and opinions in this document are provided by Oasis Management Company Ltd. (“Oasis”) for informational purposes

only and should not be construed as financial, legal, tax, investment, accounting, audit, or any other type of professional advice. This

information and materials are confidential and are to be used only by the intended recipients, and should not be retransmitted in any

form without the express written consent of Oasis. This document may contain forward-looking information that is not purely historical

in nature. Such information may include, among other things, projections and forecasts. There is no guarantee that any projection or

forecast made in this document will come to pass.

The information and opinions in this document are expressed as of the date presented and may be changed or updated without notice.

The information and opinions contained in this document are derived from proprietary and nonproprietary sources deemed by Oasis to

be reliable and are not necessarily all-inclusive or guaranteed as to accuracy. While Oasis believes that reasonable efforts have been

made to ensure the accuracy of the information and opinions in this document, Oasis makes no representation or warranty, expressed

or implied, as to the accuracy, completeness, or reliability of such information or opinions. Any reliance placed on the information or

opinions in this document is at the reader’s own risk and Oasis makes no representation or warranty, expressed or implied, about the

fitness or suitability for any particular purpose of such information or opinions. In no event will Oasis or any of its employees, directors,

officers, or affiliated companies or investment funds managed or operated by Oasis be liable for any direct, indirect, punitive,

incidental, special, or consequential damages or damages for loss of profits, revenue, or use arising out of or in any way connected

with this document, whether based on contract, tort, negligence, strict liability or otherwise.

Oasis may have trademarks, copyrights, or other intellectual property rights in the information contained in this document. “Oasis” and

the Oasis logo are trademarks of Oasis Management Company Ltd. All other company names, products, and logos are trademarks of

their respective owners. The furnishing of this document does not confer any license to use of the trademarks, copyrights, or other

intellectual property rights included in or related to this document.

Oasis is not in any way soliciting or requesting shareholders to jointly exercise their voting rights together with Oasis. Shareholders

that have an agreement to jointly exercise their voting rights are regarded as “Joint Holders” under the Japanese large shareholding

disclosure rules, and they must file notification of their aggregate share ownership with the relevant Japanese authority for public

disclosure. Oasis disclaims its intention to be treated as a Joint Holder with other shareholders under the Japanese Financial

Instruments and Exchange Act (“FIEA) by virtue of its act to express its view or opinion or other activities to engage in dialogue with

other shareholders in or through this website. These materials exclusively represents the opinions, interpretations, and estimates of

Oasis. Oasis is expressing those opinions solely in its capacity as an investment advisor to the Oasis Funds.


