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We are very concerned that Oasis is acting like the standard bearer for corporate
governance reform in Japan, which is aiming at long-term sustainable corporate

value creation.
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Oasis-selected directors have a history of underperformance due to poorly

designed strategies and short-term thinking.
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Raysum discloses management
deck acknowledging QOasis as the
new majority shareholder

Oasis
announces

tender offer Oasis tender offer announcement

September 20, 2022

Date Share Price Change
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*Income figures shown in millions of Japanese Yen
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MIFFEE PBR

2013 9.79 10.38 1.53
WEE L D e e Do) o o o o
2015 9.67 9.38 1.04
2016 9.44 9.20 1.06
Z0L51- 2017 9.18 7.77 1.13
BihL 2018 9.07 7.33 0.96
2019 9.45 9.11 1.05
2020 8.47 7.80 1.70
2021 9.11 7.66 2.03
ALKZ7 Ty I9h6
2022 6.65 5.90 2.00
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We are confident that the new Board of Directors will be able to properly discuss
Fujitec's business strategy and return the company

to a normal growth trajectory.
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