FOREIGN INVESTMENT BOARD
P.O. Box 1733, Koror, Rupubllu of Palau 96940
Telephone: (680) 488-1135 | fibpalau@gmail.com

BOARD MEETING MINUTES
DATE: May 20, 2025
LOCATION: OFFICE OF FOREIGN INVESTMENT BOARD
3RD FLOOR-ONE STOP BUILDING, KOROR PALAU

1. Call to Order
Chairman Yvonne Ueda called the meeting to order at 12:07 PM.
2. Silent Prayer

Chairman Y. Ueda offered the invocation.

3. Roll Call
e Chairman: Yvonne Ueda — Present
e Vice Chairman: Stephanic Nakamura — Present
e Member: Cornelia Mason — Present
e Member: Noah Sccharraimul — Present

e Member: Ephraim Ngirachitei — Excused

Quorum: Established (4 members present).
Also in attendance:

¢ Executive Director / Board Secretary: Raymond August
e Legal Counsel: Christiaan Mitchell

4. Adoption of the Notice of Meeting / Agenda

Member Cornelia Mason moved to adopt the agenda with a correction to Item 5(A), changing ic
date from April 15, 2025, to April 08, 2025. Motion was scconded by Vice Chairman Stephanie
Nakamura. The Notice of Mecting and Agenda, prepared by Executive Director Raymond
August on May 9, 2025, was adopted unanimously.

S. Executive Session

The meeting entered Executive Session. (Refer to separate Executive Session minutes.)

6. Old Business Requiring Board Action

No items were presented under this section.
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7. New Business
A. Communications to the Board

Items i—v: Deposit Refund Requests

Requests from Turtle Hotel Development Co. Ltd, KSP Construction Management, KSP
International Consultancy Agency, Palau China Development Co. Ltd., and Sea Land Company
were assigned to the Executive Director to prepare public notices for SS, PPUC, PNCC, and the
Bureau of Taxation to determine any outstanding debts. Processing will commence 30 days after
notice issuance.

Items vi-vii: Employee Offset Requests
Requests from Sunrise Farm Inc. and Palau Vacation Hotel were denied due to ineligibility;
initial payment receipts were dated over 90 days from the request date.

Item viii: Letter from Kevin Kirk / Ocean Shield Insurance Group

The Board reviewed a request to determine if the MOU with the Palau Visitors Authority
satisfied the commencement condition of Mr. Kirk’s FIAC and to rescind the prior demand for
amendment. The Board found the MOU outside the FIAC's scope and required an amendment
within two weeks.

Motion: Deny the request to rescind the FIAC amendment requirement and send a letter to
Occan Shield’s legal counsel.

Action: Motion made by Member C. Mason and seconded by Vice Chairman Nakamura.
Adopted unanimously.

Item ix: OPA Request
Executive Director August and Legal Counsel Mitchell compiled and submitted FIB legislations
and policies to the Office of the Public Auditor via email.

Item x: FIAC Exemption — J.M. Robertson Inc.
Board determined the company qualifies for FIAC exemption due to its professional status and
its work on a U.S. military project.

B. Application Reviews

i. F&B United Development Inc.
Application deemed incomplete. Action taken to notify the grantee to submit missing documents
(financial statements, lcase agreement).

ii. Pacific Heritage Consulting
Application completed and set for approval at the next meeting.

iii. Global International Hotel Corporation

Conflict of interest identified as local agent Ms. Judith Brodnansky is an FIB employee.

Action: Require Ms. Brodnansky to resign as local agent before further consideration. Executive
Director to send official communication to both the company and Ms. Brodnansky.
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iv. Okiden Pacific Islands Corporation
Application complete. The Board to solicit comment from PPUC due to the applicant’s
involvement in energy. Approval decision postponed to the next meeting,

v. Reef Rainforest Advisors Corporation
Board requested more time for review due to the extensive business scope. Executive Director
tasked to request clarification on the specific scope of operations.

vi. Authentic Chinese Restaurant
Application complete and moved to next meeting for approval process.

8. APA Process

Legal Counsel Mitchell requested authorization to initiate the APA process.

Motion: Initiate APA process.

Action: Motion made by Member C. Mason, seconded by Vice Chairman Nakamura. Adopted
unanimously.

Executive Director August and Legal Counsel Mitchell to review current regulations and present
recommended amendments.

9. Next Meeting

The next Board meeting is scheduled for May 27, 2025, at 3:00 PM, 3rd Floor, OneStop
Building.

10. Miscellaneous

i. Allen Chang Case

Vice Chairman Nakamura requested follow-up. Chairman Ueda confirmed receipt of an email
from Mr. Chang stating refusal to pay the $5.000 fine. Executive Director and Legal Counsel

will proceed with the next steps.

ii. Appreciation Note
Vice Chairman Nakamura expressed gratitude to Member Mason for delivering a letter to PCEC.

11. Adjournment

There being no further business, the meeting was adjourned at 12:50 PM.

|
Minutes Prepared bW
Raymond August, ExeCutive Director / Board Secretary

Minutes Approved by:
Yvonne Ueda, Chairman
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NOTICE OF MEETING/AGENDA-BOARD OF DIRECTORS MEETING

THERE WILL BE A MEETING OF THE FOREIGN INVESTMENT BOARD ON
TUESDAY MAY 20, 2025, AT 3:00PM AT THE FIB OFFICE IN MEDALAII (ONE STOP

BUILDING).
YOUR PRESENCE AT THIS MEETING IS NEEDED. PLEASE NOTIFY THE FIB OFFICE
AHEAD OF TIME IF YOU ARE UNABLE TO ATTEND THE MEETING. THE AGENDA FOR
THIS MEETING IS AS FOLLOWS:

;

2.

CALL TO ORDER

SILENT PRAYER

ROLL CALL

ADOPTION OF THE NOTICE OF THE MEETING/AGENDA

APPROVAL OF THE MINUTES
A. April 15, 2025, Board meeting minutes

***EXECUTIVE SESSION (CLOSED MEETING)***

OLD BUSINESS REQUIRING BOARD ACTION

NEW BUSINESS:
A. COMMUNICATION TO THE BOARD

i.
ii.
iii.
iv.
V.
Vi.
vii.
viii.

iX.

Refund Request for Turtle Hotel Development Co. Ltd

Refund Request for KSP Construction Management

Refund Request for KSP International Consultancy Agency
Refund Request for Palau China Development Co. Ltd

Refund Request for Sea Land Company

Employee Offset for Palau Vacation Hotel

Letter from Kevin Kirk representing Ocean Shield Insurance Group
Letter from J.M. Robertson Inc. requesting confirmation of FIAC
exemption

Email from Office of the Public Auditor requesting
legislation/policies for an audit

B. APPLICATION REVIEW

i.
ii.
iii.
iv.
V.
Vi.
Vil.

825-2025 (F&B United Development Co. Inc)
826-2025 (Pacific Heritage Consulting)

824-2025 (Global International Hotel Corporation)
827-2025 (Okiden Pacific Islands Corporation)
828-2025 (Reef Rainforest Advisors Corporation)
823-2025 (Authentic Chinese Restaurant)

Name Change for

C. FIAC APPROVAL
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i. NONE

9. REGULAR BUSINESS
A. Application Process Regulation Amendment (APA)

10. ANNOUNCEMENT
A. Next Board Meeting

11. MISCELANEOUS

12. ADJOURNMENT

EXECUTIVE DIRECTOR RAYMOND AUGUST DATE 5/15/25
BOARD SECRETARY, FIB



