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Pretend to be the true landowner, and sell land to a third party.... The large-scale 

fraud that occurred two years ago involving Sekisui House is still fresh in our 

memories. 

A fraudulent landlord group defrauded Sekisui House, a major housing company 

headquartered in Osaka City, for 6.3 billion yen (the actual amount of the damage 

was 5.5 billion yen). 

When it became clear that there were a number of "spoofers", such as "landlord," 

"husband of landlord," and "financial advisor to landlord," and the fact that they 

deceived a large sum of money from a large well-known company, it got into the news 

that it is like a story of economic crimes. A dozen fraudulent landlords have been 



arrested and some have already been criminalized. 

However, even more than two years have passed since the incident, the entire picture 

of the incident has yet to be clarified. In particular, there remains a major question as 

to why Sekisui House, one of the leading housing companies, was easily deceived by 

the fraudulent group. 

There is an internal document at Sekisui House that is crucial to knowing the answer. 

After the incident, the Investigation and Countermeasure Committee, which consists 

of four outside corporate auditors and directors including certified public accountants 

and lawyers, prepared an investigation report spending several months. 

The company gathered email data from executives and employees involved in the 

incident, conducted interviews, and summarized the details of the incident and 

submitted it to Sekisui House’s Board of Directors on January 24, 2018. 

But the report was kept in confidence, and in March only two and a half page 

summary that touched on the outline of the incident and preventive measures was 

released to the public. There is hardly any statement about the essence of "when," 

"who," "where," and "what." The Sekisui House management refused to disclose its 



full text because of "investigative confidentiality considerations." 

A Sekisui House official familiar with the case spoke in an interview for this 

publication. 

“Someone might have thought that the fraudulent landlord group had deliberately 

planned the scam, so Sekisui House was fooled…, but it was not that simple. The 

investigation report clearly states some details that the current Sekisui House 

management is very eager to hide.” 

What is on it, then? This magazine has obtained the full text of the investigation 

report. We will closely examine the incident below, quoting some individuals who 

were close to the incident. (“ “ cited from the investigation report. The report uses 

real names, but in this article the names of some individuals are shown as X and Z. 

The corporate titles used were those at the time of the incident, and the year was all 

2017.) 

 

Sekisui House Fraudulent Landlord Case - Major Milestones 



March 30, 2017 The purchase opportunity of the Gotanda land was brought 

to Deputy General Manager Z of the Tokyo Condominium 

Division at Sekisui House 

April 14, 2017 An internal request for approval of the land purchase drafted 

April 18, 2017 President Abe toured the property in Gotanda, and two days 

later granted approval of the purchase 

April 24, 2017 Land Purchase and Sale Agreement signed at a meeting 

where the fake landlord woman was present. An earnest 

money deposit of 1.4 billion yen was paid in deposit checks 

(1.2 billion yen) and by bank wire (0.2 billion yen)   

April 29, 2017 Provisional registration of land ownership transfer completed 

May 10, 2017 - Content certified mail arrived at Sekisui House multiple 

times saying “the true landowner never signed a sale contract, 

please correct the provisional registration” 

June 1, 2017 The balance of the purchase money (4.9 billion yen) was paid 



by Sekisui House in deposit checks 

June 9, 2017 The application for land ownership transfer rejected by Legal 

Bureau, fraud discovered 

August 2, 2017 The fraud incident released to the public 

September 7, 2019 The Investigation and Countermeasure Committee set up 

January 24, 2018 The Board received an investigation report put together by 

the Investigation and Countermeasure Committee.  Mr. 

Wada’s resignation and a new management team announced 

March 6, 2018 A press release made on the investigation report 

May 31, 2018 A shareholder representative lawsuit filed by an individual 

shareholder against Mr. Abe (later in August a lawsuit against 

Mr. Inagaki, then vice president, filed) 

April 15, 2019 Osaka District Court ordered Sekisui House to submit the 

investigation report.  Sekisui House appealed to Osaka High 



Court 

July 3, 2018 Osaka High Court ordered Sekisui House to submit the 

investigation report 

 

Why did they trust the landlord group? 

“This is the largest landlord fraud in history for a listed company specializing in real 

estate.” “It is a very unusual case, and should never happen.” 

The investigation report begins with such sentences, and describes all the problems 

that led to the incident. 

The incident occurred in the prime district of Nishigotanda, Shinagawa-ku, where an 

old Japanese inn ('Umikikan') was located. It is located only three minutes' walk from 

Gotanda Station on the JR Yamanote Line, and is about 2,000 square meters (600 

tsubo), so it was a property of envy in the real estate industry. The land in Gotanda 

was purchased by a real estate company affiliated with the Asahi Kasei Corporation 

after inheritance to a family member of a former landowner woman. 



The Japanese inn closed its business in 2015, but the landlord woman continued to 

live there, and no matter how high the price she was offered, she would not sell. When 

the woman in her 70s was admitted to hospital in February 2017, a fraudulent group 

began to make its move. 

"The Gotanda property is on sale. Would you like to buy it?" It was at the end of 

March 2017 when a broker brought the deal to Sekisui House. The broker was the 

owner of IKUTA HOLDINGS. According to the investigation report, “On March 30, 

Deputy General Manager of the Tokyo Condominium Division Z obtained from X 

the information on the Gotanda property at a private meeting.” 

Why did Deputy General Manager Z trust this? The investigation report states that 

X conducted identity confirmation by a passport, stamp, and stamp certificate of a 

person who said she was the true landowner, and that by having X demonstrate the 

person's deed certificate, Z trusted X.  

Identity confirmations at public offices can be done by forged passports or stamp 

certificates. In the real estate industry, therefore, deed certificates issued by public 

offices are not considered to be a document that confirms the identity of a landowner. 



Although it is unlikely that Deputy General manager Z did not know about it, the 

investigation report says: 

“Deputy General Manager Z trusted X solely by obtaining a deed certificate.” “This 

is clearly a negligence by a person directly responsible for a large-value land 

transaction, and its negligence is serious.” 

 

President authorized project 

Two weeks later, on April 14, at a meeting executives from related businesses 

attended, they confirmed that they would proceed with the purchase of the property 

as a condominium development site, and immediately began preparing an internal 

request for approval. From that point on this project proceeded at an extremely rapid 

pace. This is because the decision-making process for this project, which differs from 

the normal course of business at Sekisui House, has transformed it into one with a 

special meaning within the company. 

“The Tokyo Condominium Division drafts and submits an internal request for 



approval, which is then accepted by the Real Estate Division and reviewed by the 

concerned parties and then finally by the president, after receiving opinions from the 

Condominium Department. For this project, however, the "post-review" procedure 

was taken to obtain the president's approval first, followed by the review by the other 

parties. The internal request for approval was made on April 18, and the Real Estate 

Division received the request on April 19, and the president's approval was made on 

April 20, and the review by the other parties were done on or after April 24.” 

At Sekisui House a transaction worth 1 billion yen or larger requires executive-level 

approval. In this case, the original procedure was for President Toshinori Abe, who 

had the highest decision-making authority, to approve this after four officers, 

including Mr. Shiro Inagaki (Executive Vice President and CFO), Mr. Yoshihiro 

Nakai (Director & Managing Executive Officer), and Mr. Takashi Uchida (Director 

& Senior Executive Officer) approved (all titles were at that time). 

However, on the drafting date of the proposal (April 18), President Abe toured the 

property accompanied by the General Manager Kazushi Mitani, head of the 

Condominium Division. Two days later, four executive-level decision makers were 



skipped and President Abe granted his approval of purchasing the land. 

A Sekisui House official who knows the background at the time regrets: "President 

Abe approved the case first, and his tour of the property was completed, and the case 

became a President authorized project. The president's decision was made, and the 

subordinate officers could not get involved in the matter. This led to managerial 

vulnerability at this time." 

 

Content certified mail arrived at Sekisui House 

On the same day that the president granted his approval of the land purchase, the 

persons in charge at Sekisui House, including Deputy General Manager Z, met for 

the first time with the fake landowner as well as her financial advisor, Koyama 

(changed his last name to Kaminskus after the incident), and reviewed the contract 

and documents together. 

On April 24, the parties involved in the transaction got together again, and a three-

way trade contract was concluded among the fake landowner, IKUTA and Sekisui 



House. At that time, Sekisui House paid 1.4 billion yen to IKUTA via deposit checks 

and other means. On April 29, the provisional registration procedure was completed 

at the Legal Bureau. 

Immediately after that, after a holiday week in early May, a content certified mail in 

the name of the landlord arrived at Sekisui House. "I was surprised to find that the 

provisional registration had been made. I haven't entered into any sales agreement. 

The provisional registration should be invalidated, so please correct the registration 

immediately." Moreover, multiple content certified mails to the same effect were 

delivered (four in total in the investigation report, and ten in total in the judicial 

documents). 

In such cases, Sekisui House's counsel advised that a number of methods should be 

used to confirm the identity of the deceptive female landowner, not only the 

documentation but also the confirmation by an acquaintance. However, Sekisui 

House dismissed such hindrance to the transaction as a "dubious document." 

The company then asked the fake landlord lady to sign a written commitment that 

there was no property owner other than herself, and treated like the problem had 



been resolved. The investigation report says it is like having a criminal assure that it 

is not fraudulent and has no meaning. 

The Condominium Business Division, after receiving the content certified mail, 

interpreted that someone was trying to hinder their purchase of land, and discussed 

countermeasures with the relevant departments. In order to complete the purchase 

of premier land as soon as possible, they decided to accelerate the payment of the 

land price. 

On May 23, Mitani suggested at a meeting attended by a bogus woman and 

Kaminskus, “One possible way to make things quiet is to accelerate the date of 

closing...” 

Of course, the fraudulent landlords should not oppose. For those who wanted to 

squander the money as soon as possible and flee, it was a life saver proposal. With 

President Abe’s approval, the closing date was moved forward by two months from 

July 31 to June 1. 

 



Internal warning ignored 

In fact, it became clear that there were some people inside Sekisui House who were 

concerned about the Gotanda land transaction. "Isn't this deal too risky....“ Saburo 

Matsuyoshi, the president of Sekisi House’s subsidiary Sekiwa Real Estate Kansai, 

warned about the situation. Having received risk information from his own 

information network, President Matsuyoshi reported to the General Manager of the 

Real Estate Department of Sekisui House in May that "there was rumor that only a 

small portion of the deposit money Sekisui House had paid went to the landlord. Is 

the intermediary company good enough?" The Real Estate Department’s General 

Manager immediately contacted Mitani to share the warning by President 

Matsuyoshi. 

However, Mitani dismissed the warning, saying: "The seller's identity has been 

confirmed...” “The Information from President Matsuyoshi was not considered and 

completely ignored; this information was a valuable information that should have 

helped us suspect landlord fraud....” 

Before Sekisui House, the fraudulent landlord group sounded several real estate 



companies to buy the Gotanda land, but all of them discovered their deceit. A real 

estate agent in Minato Ward quickly noticed the possibility of a fraud, and withdrew 

from negotiations. 

A real estate investment fund had received a solicitation, too, but determined that the 

deal was doubtful and discontinued negotiations. "It is weird for the landowner to sell 

such a prominent land without having a major real estate agent, and I wanted to 

confirm her identity at her home in Gotanda, but she was reluctant to do so, so I 

determined that it is a scam," said the president of the investment fund. 

What about Sekisui House? The investigation report describes the fact that the basic 

work of identity verification had not been carried out. If you borrow a passport from 

the landowner and show it to the neighbors, then it would have been easy to detect a 

fraud. 

The old woman who pretended to be the true landowner had a bad memory, and in 

the course of the meeting she made a number of errors. According to the investigation 

report, the fake landowner “wrote a wrong street address”, and she even “wrote a 

wrong birthdate and zodiac” at a different meeting. Nevertheless, Sekisui House 



could not discover that she was fraudulent. 

In addition, the fake landlord never came to the Gotanda site, and on the same day, 

she did not come to the property tour giving "poor physical condition" as the reason. 

This was because they feared that they could be seen by local residents and perceived 

as a counterfeit. 

 

Continued with the closing despite the arrival of police 

"I was very surprised to learn that Sekisui House had accepted payment by deposit 

checks.” One of the people arrested in the case told when this magazine interviewed 

him. 

In this transaction, Sekisui House payed its earnest money deposit as well as its final 

settlement money by deposit checks. It is understandable if it is a transaction of 

several tens of millions of yen or so, but for a transaction of several billion yen, it is 

customary to use bank wire. Deposit checks are very convenient for a group of 

fraudulent landlords because they are easy to cash and difficult to be kept track of. 



The morning of June 1, the closing date for the Gotanda land transaction. All the 

parties involved got together in the meeting room of Sekisui House’s Tokyo 

Condominium Division, including several people from Sekisui House. After 

confirming that the registered documents have been received by the Legal Bureau, 

the Deputy General Manager Z handed deposit checks worth 4.9 billion yen to X, 

when they got a call informing of an unusual incident. 

When Sekisui House’s staff, who had been heading to the Gotanda property for 

survey, entered the premises, police officials asked him to accompany them. The 

police officers at the Osaki Office were dispatched to the field because they had 

previously been consulted by a family member of a true landowner woman about an 

illegal intruder. 

However, the Sekisui House people in the meeting room continued the final closing 

process, saying that "this will be another obstruction like the content certified mail." 

The deposit checks were passed from X to the fake landlord woman, and the closing 

was completed as originally planned. 

The investigation report heavily criticizes this point. “Because the sellers and the 



intermediary were all in the conference rooms, they should have requested the 

(fraudulent) landowners come to the police or to the property; it was an unusual 

situation, and prompt action should have been taken to safeguard the deposit checks, 

even after they have been handed to the landlord.” 

 

Things that aroused the investigation committee’s suspicion 

Why did they rush to the end of the transaction that would have been suspended if 

they had common sense? In an effort to find an answer to this question, the 

investigation committee focused on one person. 

It was Deputy General Manager Z, who was in charge of the transaction. Deputy 

General Manager Z, who failed to confirm the identity of the fake landlord woman 

and was constantly in discussions with the fraudulent group during the entire 

transaction process, should be a key person in solving the mystery of the incident. 

What was the relationship between the Deputy General Manager Z and the owner X 

of IKUTA who brought in the transaction to Sekisui House?  



X, who made a fortune in the finance industry at a young age, once lived in Hawaii, 

and was very well off such that he owned a private jet. After returning to Japan, he 

started an apparel business launching an original brand, and expanded his network 

to include entertainers, famous fashion models, and even politicians. The apparel 

business is not stable, and as a result he ended up being deeply in debt. 

According to X’s statement submitted to the court, X came to meet with Deputy 

General Manager Z in the course of a real estate transaction in around 2014. After 

that, he frequently consulted Deputy General Manager Z. The investigation report 

has indicated its view that there was some personal and inappropriate relationship 

between X and Deputy General Manager Z. 

After the incident, X was arrested for allegations of the exercise of forged privately-

marked documents, but no evidence of collusion with the fraudulent landlord group 

was found and he was therefore not prosecuted. However, X’s connection with the 

incident has not disappeared completely. The intermediary IKUTA should have 

earned about 1 billion yen, but it has yet to be returned to Sekisui House. The relation 

between X and Deputy General Manager Z remains unclear, along with the reasons 



why Sekisui House wouldn't file a lawsuit against IKUTA or X for the 1 billion yen. 

The case for the primary offenders including Kaminskus has not yet begun, and we 

need to wait for their testimony to find out the truth. However, there is one thing that 

the investigation report made clear. This incident was not necessarily the result of 

the subtle skills of the fraudulent groups.  

Sekisui House only commented in our interview with them that it "declines to make 

any comment because it is related to pending litigation." However, the investigation 

report also mentions the management's responsibilities. “They proceeded with the 

transaction exactly as the fraudulent landlord group had hoped, and completely 

ignored multiple warnings, incurring a large loss” “The higher the rank of the 

managers, the greater the responsibility.” 

The current representative directors of Sekisui House are the Chairman Abe (then 

the President) and the three other people who granted their approval of the Gotanda 

land purchase. 

 



Who Are Responsible for the Sekisui House's Fraudulent Landlord Case? 

"Mystery" - Directors who approved the fraudulent transaction are in control of the 

company 
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“I was completely taken in by Abe!” 

On January 24, 2018, six months after the unveiling of a fraudulent landlord scandal. 

Mr. Isami Wada, then Chairman of Sekisui House, told one of his closest staff over 

phone after the Board of Directors meeting. 

On this day, Sekisui House decided on a new top management team, and Chairman 

Wada resigned. As for the reasons for the personnel changes, Sekisui House said that 

"we wanted to reform the governance system and rejuvenate the management team, 



and that there is no connection between the changes at this time and the fraud 

incident." 

But in actuality, it was a rebellion by then-President Toshinori Abe, who was asked 

to resign by Mr. Wada but instead forced Mr. Wada to resign. 

That day's board meeting was ruined. First, the board received an investigation report 

from the Investigation and Countermeasure Committee concerning the case of a 

fraudulent landlord group. Based on the investigation report, Mr. Wada proposed the 

dismissal of Mr. Abe calling for the responsibility of the incident. 

Mr. Wada took Mr. Abe’s responsibility very seriously since Mr. Abe was entirely 

responsible for the domestic business, and Mr. Wada had told people around him that 

he would have Mr. Abe resign. On the day before the board meeting, he even worked 

with his supporting directors on a practice to vote in favor of Mr. Abe's dismissal. 

But there was a totally unexpected outcome. The motion to dismiss Mr. Abe was 

made as planned, but some of the directors who had practiced to vote in favor of the 

dismissal did not raise their hands. Mr. Abe, who had detected the move by Mr. Wada 

to dismiss him in advance, worked hard to gather votes in absolute secrecy, and two 



executives who had been practicing to vote in favor changed quite abruptly and 

supported Mr. Abe. The motion was resolved by 10 directors excluding Mr. Abe, and 

was denied by a 5-5 vote. 

Mr. Abe, who had left the room, immediately turned to a retaliation after returning 

to the room. First, the chairman of the Board of Directors was changed from Mr. 

Wada to Mr. Shiro Inagaki, then vice president, and the decision was made on a 6-5 

basis. Then a motion to dismiss Mr. Wada was tendered. Mr. Inagaki, who thought 

the motion would be approved, suggested to Mr. Wada that he voluntarily resign, and 

Mr. Wada was essentially forced to resign. 

Mr. Abe assumed the position of chairman, with Mr. Inagaki becoming vice chairman, 

Mr. Yoshihiro Nakai president, and Mr. Takashi Uchida executive vice president. But 

a bullet has been shot from an ambush. On March 5, about a month after the dismissal 

of Mr. Wada, an individual shareholder requested that the Board of Corporate 

Auditors call Mr. Abe to account for the fraudulent landlord incident. 

 

Court order to submit the report 



The Board of Corporate Auditors rejected the claim that the transaction details had 

not been shared with Abe, but the unsatisfactory shareholder filed a lawsuit against 

Mr. Abe and Mr. Inagaki, the company's chief financial officer at the time of the case's 

discovery. 

In the lawsuit, the individual shareholder requested Sekisui House fully disclose the 

investigation report compiled by the Investigation and Countermeasure Committee 

on the landlord fraud case. In response, Sekisui House argued that the investigation 

report was prepared for the purpose of internally submitting it to the Board of 

Directors and that there is no intention of publicly disclosing it to outside parties. 

Unexpectedly to Sekisui House, in April the Osaka District Court ordered the filing 

of the investigation report. The company immediately filed an appeal, and said it 

should not need to disclose the full text, even if it needed disclosure. 

The Osaka High Court rejected the claim in July saying that it was "difficult to 

conclude that the document was not expected to be disclosed externally." Still, Sekisui 

House is persistently reluctant to make the report publicly available, saying a third 

party review of the investigation report should be restricted, and the report remains 



unable to be reviewed in court as of October 7. 

The dismissal of Mr. Wada and firm decline of the full text of the investigation report. 

These two incidents indicate that the governance is not well functioning at Sekisui 

House. When the fraudulent landlord incident was discovered, Mr. Wada was in 

charge of the international business, and the domestic business was left to Mr. Abe. 

There is no evidence of Mr. Wada's involvement in the case, even in the investigation 

report and the court documents. On the other hand, Mr. Abe granted its approval of 

the transaction ahead of other executives. 

Despite this, Mr. Wada who was not involved in the transaction had to leave the 

company, and those executives, including Mr. Abe who was president at the time, 

who granted their approval in the decision-making process, are still holding 

important positions at Sekisui House. The above-mentioned individual shareholder 

is now requesting the Board of Corporate Auditors to file a lawsuit against, in addition 

to Mr. Abe and Mr. Inagaki who are already sued, Mr. Nakai and Mr. Uchida who 

played a role in the decision-making. 

An unprecedented landlord fraud where Sekisui House was deceived and lost a large 



sum of money. The incident will not end until the whole picture is revealed. 


