FOREIGN INVESTMENT BOARD
P.O. Box 1733, Koror, Republic of Palau 96940
Telephone: (6807 488-1135 | fibi@palaugov.ore

BOARD MEETING MINUTES
DATE: APRIL 29, 2026
LOCATION: FOREIGN INVESTMENT BOARD OFFICE
3®P FLOOR-ONE STOP BUILDING, KOROR PALAU

1. CALL TO ORDER
Chairperson Cornelia R. Mason called the meeting to order at 11:14 a.m.

2. PRAYER
Member Yvonne Ueda provided a prayer.

3. ROLL CALL
Chairperson C. Mason conducted a roll call:

Chairperson Cornelia R. Mason — Present

Vice Chairperson Stephanie Nakamura — Excused

Member Yvonne Ueda — Present

Member Noah Secharraimul — Present

Member Ayanna Ramarui — Present

Member Turang Rengiil — Present (*joined the meeting after roll call)
Member Ephraim Ngirachitei — Excused

Since there were 5 members present, a quorum was established. Also, Executive Director
Raymond August was present virtually to facilitate the board meeting.

4. ADOPTION OF THE NOTICE OF THE MEETING/AGENDA
The Chairperson asked the board members to review the agenda. Member A. Ramarui
made a motion to adopt the agenda, seconded by Member Y. Ueda. The motion was
adopted unanimously.

5. APPROVAL OF THE MINUTES
The Chairperson asked the board members to review the April 15, 2026, Board meeting
minutes. Member Y. Ueda made a motion to approve the minutes, seconded by Member
A. Ramarui. The minutes were approved unanimously.

6. BOARD COMMUNICATION
FIAC 517-2014 JING PIN: TRANSFERRING SHARES:
The board continued to review the share transfer request. The Chairperson informed the
board that the request had been discussed at the last meeting on April 15, 2026; however,
Vice Chairperson Nakamura wanted to table the request to allow board members who
were not present at the last meeting to provide their input on the transfer.

Member A. Ramarui addressed the board on the findings and the report of the National
Security Office regarding Mr. Jincai Li and his associations that may pose a risk to the
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FOREIGN INVESTMENT BOARD
P.O. Box 1733, Koror, Republic of Palau 96940
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national security of the Republic of Palau.

Based on the report, Member Y. Ueda made a motion to deny the transfer request,
seconded by Member A. Ramarui. The motion to deny the share transfer was approved
unanimously.

7. BOARD REVIEW
FIAC 383-2007: TOWARDS ENT. (PALAU VACATION HOTEL) (Citation): The
Chairperson informed the board that at the last meeting on April 15, 2026, the board
decided to find the grantee guilty of the FIA violation and tabled the matter for this
meeting to address the fine, giving the board time to determine whether this was a first or
second offense.

Executive Director R. August informed the board that this is the first offense of the
grantee.

The board discussed the fines, and because this was the first offense, they decided to fine
the grantee $5,000 due to violating the out-of-scope condition and operating a reserved
business. Member Y. Ueda made a motion to fine Toward Enterprise $5,000, seconded by
Member T. Rengiil, and the motion was approved.

8. BOARD FIAC APPROVAL
APP# 842-2026: EMBODIED SYSTEM CO. (90-day deadline is July 5, 2026):
The board reviewed the application and discussed the scope of the business. Chairperson
C. Mason was concerned that the scope included too many activities, as the grantee
proposed to conduct hospitality consulting, workforce training, and wellness activities.

The board was also concerned about her immigration status, as they wanted to ensure she
is not using the FIAC and investor permit solely as a legal status to remain in the
Republic of Palau. Therefore, Member Y. Ueda requested additional information
regarding her immigration status and her employment contract with the Palau Central
Hotel.

Chairperson C. Mason suggested that the board defer the application and request
Executive Director R. August to meet with the applicant to clarify the scope of activities
and conduct a background check on her immigration status and employment contract.

The board agreed with Chairperson C. Mason and deferred the application.

APP# 843-2026: ASIA PACIFIC INTERNATIONAL INVESTMENT INC. (90 days
is July 5, 2026)

Member Y. Ueda declared a conflict of interest and recused herself from the discussion
and decision-making.

The applicant submitted a share transfer request, transferring 100% of the shares to new
shareholders. Therefore, a new application was submitted in accordance with the Foreign
Investment Act. The board first discussed the transfer of shares to determine whether to

2
April 29, 2026



10.

FOREIGN INVESTMENT BOARD
P.O. Box 1733, Koror, Republic of Palau 96940
Telephone: (680) 488-1135 | fibf@palangov.org
approve the transfer. The application would be entertained after the transfer is approved.

The board reviewed the share transfer request and discussed the documents and
comments from the National Security Office.

Based on the NSC report regarding the new potential shareholders, Member A. Ramarui
made a motion to deny the transfer request, seconded by Member T. Rengiil, and the

motion to deny was approved.

ANNOUNCEMENT
The board scheduled the next meeting for May 13, 2026, at 5:00 p.m.

Member A. Ramarui unavailable June 1-13, 2026
Member Y. Ueda unavailable June 8-12, 2026

ADJOURNMENT
The meeting adjourned at 12:15 p.m.
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