FOREIGN INVESTMENT BOARD

P.O. Box 1733, Koror, Republic of Palau 96940
Telephone: (680) 488-1135 | fib@palaugov.org

BOARD MEETING MINUTES
DATE: MARCH 11, 2026
LOCATION: FOREIGN INVESTMENT BOARD OFFICE
3RD FLOOR-ONE STOP BUILDING, KOROR PALAU

. CALL TO ORDER

Chairperson Cornelia R. Mason called the meeting to order at 5:06 pm.

. PRAYER

Member Yvonne Ueda provided an opening prayer.

. ROLL CALL

Chairperson C. Mason conducted a roll call:

Chairperson Cornelia R. Mason — Present

Vice Chairperson Stephanie Nakamura — Present
Member Yvonne Ueda — Present

Member Noah Secharraimul — Present

Member Ayana Ramarui — Present

Member Turang Rengiil — Present

All board members were present; therefore, a quorum was established. Also present were
Executive Director Raymond August to facilitate the meeting and AAG Christiaan
Mitchell to provide legal advice. The guest in the audience was Ms. Kassey Berg, legal

counsel for IP&E.

. ADOPTION OF THE NOTICE OF THE MEETING / AGENDA

The board reviewed the meeting agenda. Member Y. Ueda made a motion to adopt the

agenda, seconded by Member A. Ramarui. The agenda was adopted unanimously.

. APPROVAL OF THE MINUTES

The board reviewed the February 18, 2026, board meeting minutes. Chairperson C.
Mason made a correction on Item 6B(e) regarding the services that Guo Works will be
providing and the businesses they will be serving that are capable of executing such

services. In addition, Member A. Ramarui requested the record to reflect that Guo Works
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only submitted the MOU with Melkeok Quarry but not Sunrise Hotel. On another

correction, Vice Chairperson S. Nakamura requested that her status under the roll call be

reflected as “Off-Island / Medical reason.”

Member Y. Ueda made a motion to approve the minutes, seconded by Member A.

Ramarui. The minutes were approved unanimously with changes.

Action: Executive Director August will make the changes to the minutes for the

Chairperson to sign and for publication.

. NEW BUSINESS: BOARD COMMUNICATION / REVIEW AND APPROVAL

A. The board reviewed the letter from FIAC 585-2016 SINO PACIFIC requesting a
commencement extension. Executive Director R. August provided a summary of the
letter, informing the board that the grantee is requesting a one-year extension, waiving
their condition of commencing the scope of activity due to the ongoing operations at
Minatobashi Bridge, as well as ongoing discussions with KSG regarding the status of

their lease.

Chairperson C. Mason was concerned about the lease and requested the master

lease from KSG for further review.

Member Y. Ueda made a motion to defer the request, seconded by Member A.

Ramarui. The request was deferred unanimously.

B. Outstanding debt for FIAC 722-2022 Miki Fuchisawa and FIAC 697-2020 Lesson
Two Palau. On February 24, 2026, the SS Administration submitted a letter in response
to the public notice informing the FIB of the outstanding debt for the above-mentioned
closed FIACs. Executive Director R. August informed the board that prior to this meeting
he received an email from the SS Administration stating that they are forgiving the debt;
therefore, the mentioned FIACs have no outstanding debt with SS. Since there are no

other debt requests, the entire deposit will be refunded to the grantees.
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C. The board reviewed FIAC 432-2010 IP&E’s non-objection letter request to transfer

shares between shareholders. Executive Director R. August provided a summary to the
board that Isla Petroleum & Energy (IP&E), which owns 75% of the shares, intends to
purchase the remaining 25% shares from Itochu Enex Co. to become the 100% owner
and sole proprietor. The board had no objection, and Member Y. Ueda made a motion to
approve the non-objection request, seconded by Member A. Ramarui. The request was
approved unanimously. Chairperson C. Mason made request to IP&E Legal counsel if
they can provide the shareholder affidavit once the transaction completes and the legal

counsel agreed.

Executive Director R. August will prepare the non-objection letter to reflect the

company’s updated shareholders and send it to the grantee.

7. BOARD REVIEW / APPROVAL

A. Executive Director R. August informed the board that although APP# 840-2026: ASC
PALAU INC. was approved, the board did not determine the deposit amount for the grantee.
After discussion, the consensus of the board was that since the activity involves the investment

of client money, a deposit of $25,000 USD is justified.

Member Y. Ueda made a motion to approve the $25,000 USD deposit amount, seconded

by Member N. Secharraimul. The motion was approved unanimously.

B. The board reviewed APP# 836-2025: DIGITAL SOLUTION INC. and still did not
understand the services that the applicant will be providing in the Republic of Palau. The board
requested that the applicant submit a business plan for better understanding of the business

activities.

Member Y. Ueda made a motion to defer the application and request additional
documents, seconded by Vice Chairperson S. Nakamura. The motion was approved

unanimously.

C. The board reviewed APP# 839-2026: LEISURE DEVELOPMENT INC. DBA MDOCK.

Chairperson C. Mason was concerned about the lease agreement, as the Palauan sublessor has
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passed away, and wanted to know the status of the lease with the Koror State Public Land

Authority. Although the sublease was presented, Chairperson C. Mason wanted to review the
stipulations of the master lease to ensure the business will not be at risk in the future. In addition,
Chairperson C. Mason questioned how the applicant built a building without FIAC approval and

requested further information on who owns the building where the business will operate.

Vice Chairperson S. Nakamura suggested deferring the application and requested that
Chairperson C. Mason meet with Executive Director R. August to detail all the
documents the board is requesting to address the concerns so the board can make a

decision.

Vice Chairperson S. Nakamura made a motion to defer the application, seconded by

Member A. Ramarui. The motion was approved unanimously.

D. The board reviewed APP# 837-2026: GLOBAL PROPERTY DEVELOPMENT and
decided to wait for ASPLA to provide comments on the lease where the applicant is planning to
build the hotel.

Vice Chairperson S. Nakamura made a motion to defer the application, seconded by

Member N. Secharraimul. The motion was approved unanimously.

8. ANNOUNCEMENT
The next regular board meeting will be on April 8, 2026, at 5:00 pm.
The reconsideration hearing for Global Corporation (Globus) is on March 13, 2026.

9. MISCELLANEOUS
Member Y. Ueda suggested that the office should conduct proper onboarding of board members
or at least have a checklist to help integrate new board members so they can better understand

the current FIB processes and feel comfortable making decisions.
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10. ADJOURNMENT

The meeting was adjourned at 6:37 pm.

* Note. There was a technical difficulties of the recorder device therefore, the meeting was not

recorded via audio.
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