
Regarding the “independence” of 

Oasis’s Outside Director Candidates



Strong Doubts re: the Independence of Oasis’s Outside Director Candidates

An external research firm has provided the following information, strengthening the case that Oasis has proposed

non-independent directors, and subsequent control of Fujitec through its non-independent Board of Directors was

highly planned.

In Oasis’ “Protect Fujitec” presentation, they claim to have hired an “executive search firm” to nominate candidates

for Fujitec‘s outside directors. In interviews with the candidates, they stated that they had never met Oasis or Seth

Fisher and that they were selected by an independent executive search firm. But in fact, we have learned that the

candidates were first introduced to Seth Fischer not by an executive search firm but by a third party close to Oasis.

Why did they not disclose their true relationship?

◆

◆

Based on information from various sources, Seth Fisher and Clark Graninger, an outside director 

candidate, have known each other (at least) for over 10 years (since 2009) – Why did Oasis and 

Graninger not disclose this point?

The three other candidates for outside directors (Gessner, Umino, and Shimada) were also 

introduced to Oasis around January 2022 (over a year before the extraordinary general meeting) 

by Goldman Sachs as possible director candidates for outside directors for Fujitec. Goldman Sachs 

provides prime brokerage services (comprehensive services for hedge funds) to Oasis. 

◆

◆

P l e a s e  u s e  t h i s  i n f o r m a t i o n  a s  a  r e f e r e n c e  i n  y o u r  d e c i s i o n  t o  e x e r c i s e  
y o u r  v o t i n g  r i g h t s .



Oasis’s Claims to Date

Oasis said it had selected seven outside director 

candidates after an extensive nomination process that 

lasted 5 months, with the help of an executive search 

firm.

In interviews with the candidates, the candidates 

stated that they had never met Oasis or Seth Fisher and 

that they were selected by an independent executive 

search firm.

It has now been revealed that Oasis and Seth Fisher have had relationships with all of

the director candidates since at least January 2022, and that the referral sources were

not search firms but were referrals from Oasis‘s prime broker. This information further

solidifies the fact Oasis and their director candidates are not independent of each other.



Relationship between Oasis, Goldman Sachs, and the Outside Director Candidates

Goldman "introduced" candidates to Oasis.

Goldman provides prime brokerage services    
to Oasis

Oasis has a financial relationship with 
Goldman Sachs

Independence ?  Financial conflict ?



Relationship between Oasis, Goldman Sachs, and Outside Director Candidates

The total number of Fujitec shares held (2,856,000 shares) were borrowed 
through a contract loan with Goldman Sachs International on April 1, 2022.

https://disclosure2dl.edinet-
fsa.go.jp/searchdocument/pdf/S100PPZ4.pdf?sv=2020-08-04&st=2023-06-
13T01%3A05%3A25Z&se=2027-11-
30T15%3A00%3A00Z&sr=b&sp=rl&sig=kG%2BUDYqCH70IG6l%2BuaR1W59
zU0%2FJ%2FI7WPKBP8%2BFEfSw%3D

Two Oasis Japan office representatives, both with GS background were 

nominated to serve on the board of directors of Raysum, a company in 

which Oasis has a large stake.

https://www.raysum.co.jp/wp/wp-
content/uploads/2022/11/20221111_02.pdf

Takuya Shibagaki joined Oasis in 2017 after 5 years of investment banking 

experience at Goldman Sachs.
https://www.bloomberg.co.jp/news/articles/2019-03-06/PNVXJK6TTDS001

Of the total number of shares held by Tsuruha Holdings (2,856,000 shares) 

were borrowed from Goldman Sachs International on April 1, 2022 through 

a loan for consumption.

https://toushi.kankei.me/d/S100O396

Past work with Mr. Ito, a former portfolio manager of Japanese equities at 

Goldman Sachs, and Mr. Fischer of Oasis
https://note.com/junichiito110/n/n28a3acd74229

Barun Agarwal, who was spun off from DKR Oasis, the predecessor of Oasis 

Management, outsources prime brokerage services to Goldman Sachs.

https://jp.reuters.com/article/agarwal-hedgefund/corrected-update-1-ex-dkr-
oasis-agarwal-plans-jan-asia-hedge-fund-launch-idUKL4E7MU1CY20111130

Oasis’ Japan representative is from Goldman Sachs

about:blank
about:blank
about:blank
about:blank
about:blank
about:blank
about:blank
about:blank
about:blank
about:blank
about:blank
about:blank


Information Received

Clark Graninger and Seth Fischer have known each other since 1997. They also have several 

mutual friends at Goldman Sachs, and became close friends around 2019, and kept in touch 

frequently. 

I n f o

0 1

According to Clark Graninger himself, he had already met Oasis Management and had a 

connection with them through work in the finance industry. Specifically, around 2009 (when 

Clark Graninger was at Shinsei Bank).

I n f o

0 2

Torsten Gessner, himself had noted that he was not recruited by headhunters.

Around January 2022, Oasis asked Goldman Sachs if they could introduce someone with a

career in the elevator industry. Goldman Sachs then contacted Torsten Gessner and introduced

him to Oasis.

I n f o

0 1

I n f o

0 2
Torsten Gessner

Clark Graninger



Information Received

Around March 2022, a Goldman Sachs executive introduced Kaoru Umino to Oasis 

Management. The introduction was made through a Goldman Sachs Japan representative to 

a Goldman Sachs U.S. executive whom made the introduction to Oasis. The introduction was 

made all through Goldman Sachs.

i n f o

0 1

Around March 2022, a Goldman Sachs executive introduced Ako Shimada to Oasis Management 

directly.

i n f o

0 1

Shimada Ako

Kaoru Umino



The information and opinions in this document are provided by Uchiyama International Co., Ltd. (“UI”) 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 transmitted to any other parson in any

form without UI’s express written consent. 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 materialize.

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 sources deemed by UI to be reasonably reliable and are not

necessarily all-inclusive or guaranteed as to accuracy. While UI believes that reasonable efforts have been made to ensure the accuracy of

the information and opinions in this document, UI makes no representation or warranty, expressed or implied, as to the accuracy,

completeness, or reliability of such information or opinions. UI makes no representation or warranty, expressed or implied, as to the fitness

or suitability for any particular purpose of the information or opinions in this document. In no event will UI or any of its employees, directors,

officers, or affiliated companies or any of its advisors 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 and regardless of any applicable law.

UI may have trademarks, copyrights, or other intellectual property rights in the information contained in this document. The furnishing of this

document does not confer any license to use of any intellectual property rights included in or related to this document.

UI is not in any way soliciting proxies or otherwise requesting shareholders to jointly exercise their voting rights together with UI, whether 

under the Financial Instruments and Exchange Act of Japan (“FIEA”) or any other applicable law outside of Japan. UI disclaims any intention

to be treated as a joint holder with other shareholders under A r t i c l e  2 7 - 2 3 ( 5 )  o f  the 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 freefujitec.com.
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