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

BOARD MEETING MINUTES
DATE: OCTOBER 14, 2025
LOCATION: FOREIGN INVESTMENT BOARD OFFICE
3RD FLOOR-ONE STOP BUILDING, KOROR PALAU

1. CALL TO ORDER

A. Chairperson Yvonne Ueda called the meeting to order at 10:37 a.m.

2. PRAYER

A. Chairperson Yvonne Ueda opened the meeting with a prayer.

3. ROLL CALL

A. Chairperson Yvonne Ueda conducted a roll call.
i. Chairperson Yvonne Ueda — Present
ii. Vice-Chairperson Stephanie Nakamura — Late (Joined the meeting after roll call)
iii. Member Ephraim Ngirachitei — Present
iv. Member Noah Secharraimul — Present
v. Member Cornelia R. Mason — Present
vi. Member Ayanna Ramarui — Present
vii. Also present were Administrative Officer Judith Brodnansky and Exccutive Director

Raymond August, who attended via Zoom link.

viii. Since there were 5 Members present during the roll call, the quorum was cstablished.

4. ADOPTION OF THE NOTICE OF THE MEETING/AGENDA
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A. Chairperson Yvonne Ueda asked the board to review the agenda. Member C. Mason made a
motion to adopt the agenda, seconded by Member E. Ngirachitei. The board adopted the agenda
unanimously.

5. APPROVAL OF THE MINUTES

A. Chairperson Y. Ueda asked the board members to review the September 23, 2025, board
meeting minutes. Member C. Mason made a motion to approve the minutes, seconded by
Member E. Ngirachitei. Member E. Ngirachitei commented that the minutes were detailed and
captured all the main points discussed during the meeting for the record. The minutes were
approved unanimously.

6. NEW BUSINESS

BOARD COMMUNICATION

A.38-2023 FORTUNE INVESTMENT & DEVELOPMENT CORP: Requesting a
non-objection letter for transferring shares.

i. The board reviewed additional documents, including the corporation’s board minutes
approving Mr. Lee to reccive the shares of the late sharcholder. Member C. Mason madce
a motion to approve the request for a non-objection letter, seconded by Member L.
Ngirachitei. The board approved the non-objection letter.

ii. Action: Executive Dircctor R. August will process the non-objection letter and send it
to the grantee and the Corporate Registry for record.

7. FIAC APPROVAL

A. FIAC APPLICATION 833-2025: TRIBUILD CORPORATION

i. Chairperson Y. Ueda briefed the board on the application and the scope of the
applicant. Member C. Mason made a motion to approve the application, seconded by
Member E. Ngirachitei. Chairperson Y. Ueda opened the floor for discussion.

ii. Member C. Mason mentioned that the applicant stated during the board hearing that
they were in a hurry because they had a project about to start.

iii. Chairperson Y. Ueda stated that based on her understanding during the board hearing,
the applicant’s project involves constructing the interior and clectrical work of the
building being built in M-Dock (formerly Fish N* Fins building). The building
construction is nearly complete, so they are ready to do the interior and electrical work,
which explains their urgency.
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iv. Member C. Mason stated that based on the information, the activitics described do not
match their proposed scope.

v. Chairperson Y. Ueda advised the board that it has the authority to make changes to the
scope of business to make it clearer and more concise.

vi. Member L. Ngirachitei stated that he agreed with altering the scope as he believed it
should be specific and not too vague. He used the example of “related activities™ in the
scope, noting that it could allow the applicant to do anything they deem related to their
business. He also mentioned that the word “effectuate” in the scope is similar to “related
activities” and needs to be specified so the office can properly inspect and monitor their
work.

vii. Chairperson Y. Ueda asked if there were any proposals for the scope. Member C.
Mason stated that she wanted the scope to be specific, as the applicant mentioned during
their hearing issues regarding water rights for their future project (Four Seasons Hotel),
which is not included in this application. Therefore, she recommended altering the term
to 5 years instead of 50 years to allow them to complete the current project at M-Dock,
with the option to amend or renew later if they have more guaranteed projects.

viii. Chairperson Y. Ucda stated that she believes asking for 50 years provides security
for investors in the Republic of Palau. She also noted that during the hearing, the
applicant stated that they plan to provide their expertise and services in Palau long-term.
Chairperson Y. Ucda informed the board that they could limit the scope to the current
project and reduce the term, with the option to renew or amend after completing the
initial project.

ix. Member E. Ngirachitei stated that constructing a hotel requires many services, which
explains the applicant’s request for 50 years. He suggested omitting “services to
effectuate the work™ and specifying the work the applicant will perform. Chairperson Y.
Ueda clarified that “effectuate” refers specifically to the import of materials, as
mentioned in the scope.

X. Member E. Ngirachitei suggested that the scope specify that they are importing
materials for construction rather than general goods to avoid issues. Chairperson Y. Ueda
proposed changing the scope to: “import of goods and services to effectuate specialized
construction work and other commercial development.”

xi. Member N. Secharraimul stated that constructing hotels includes all services such as
electrical and interior work. ITe understood the applicant’s request for 50 years to invest
in Palau and noted that if they do not have projects within that time, they can leave on
their own terms. He stated that the import of materials is for their projects, not for retail,
and agreed with the applicant’s proposed scope.

xii. Member C. Mason stated that she would agree with 50 years if the applicants
provided all guaranteed projects. She expressed concern that many construction
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companies with approved FIACs have no projects. making it difficult for FIB to revoke
or close them. She suggested specifying the scope to focus on the current project only.

xiil. Member E. Ngirachitei stated that the applicants are requesting 50 years so they can
solicit projects after completing the current one. He emphasized that they intend to be a
specialized construction business in Palau, not just for one project. He suggested
approving the application and relying on FIB’s rules and regulations to address future
issues.

xiv. Chairperson Y. Ueda stated that FIB can strengthen monitoring and spot checks to
ensure applicants operate within their scope; however, she felt the scope should still be
clarified.

xv. Vice-Chairperson S. Nakamura emphasized that the scope must be specific to ensure
that the import of goods and services supports their projects only and is not for retail sale.

xvi. Member E. Ngirachitei stated that engineering and architectural services should be
specified for hotels, resorts, and other commercial buildings only, not for roads or
unrelated projects. to avoid competition with local businesses.

xvii. Chairperson Y. Ueda proposed an altered scope: “The proposed business will
specialize in the construction of hotels, resorts, and other commercial developments. The
scope of activities includes providing comprchensive enginecring and architectural
services and importing goods and services required to complete the project.”

xviii. Member C. Mason stated her opposition to foreign construction companics
investing in Palau, noting that there are alrecady too many unless they offer services
unavailable locally.

xix. The board voted to approve the application with the proposed scope:

“The proposed business will specialize in the construction of hotels, resorts, and other
commercial developments. The scope of activities includes providing comprehensive
engineering and architectural services and importing goods and services required to
complete the project.”

with a 50-year term and a USD $25,000 deposit.

xx. The vote results were 5 Yes and 1 No. (Chairperson Yvonne Ueda — Yes; Vice-
Chairperson Stephanic Nakamura — Yes: Member Ephraim Ngirachitei — Yes; Member
Noah Secharraimul — Yes; Member Ayanna Ramarui — Yes; Member Cornelia R. Mason
—No.)

xxi. Action: Executive Director Raymond August will process the FIAC for the
applicant.
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B. APPEAL 832-2025: GuoWorks Construction

i. The applicant provided an MOU with Sunrise [lotel, appealing to the board that their
construction company would perform maintenance services for Sunrise Hotel and
Melkeok Quarry.

ii. The board reviewed the documents and noted that although the applicant had potential
clients, they did not demonstrate the owner’s construction experience.

iii. Member C. Mason made a motion to deny the appeal, seconded by Vice-Chairperson
S. Nakamura.

iv. The board voted unanimously to deny the appeal because the applicant did not provide
sufficient information to prove construction experience.

v. Action: Executive Director Raymond August will send a denial letter to the applicant.

8. REGULAR BUSINESS

A. Application Process Regulation Amendment (APA)

i. The process is still ongoing with LC Christiaan Mitchell and Executive Director R.
August.

9. OLD BUSINESS

A. Pending Applications & Actions

i. Scubaspa Limited Palau and Palau School of Medicine are still pending their 60-day
deposits.

ii. World Academy of Sustainable Development Inc. and F&B United and Development
Inc. will complete their circulation process and be ready for board review at the next
meeting.

iii. Global Corporation is pending the management agreement and the list of all DBAs
under JASS Corporation; the AO will follow up on the status.
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iv. For Palau E.U. Investment, Vice-Chairperson S. Nakamura inquired whether the
grantee had commenced; it not, they forfeit 50% of the deposit.

10. ANNOUNCEMENT

A. Chairperson Y. Ueda invited board members to join her for an interview with BBC and Ms.
Leilani Reklai.

11. MISCELLANEOUS

A. Member E. Ngirachitei inquired about the status of the new board member. Chairperson Y.
Ueda informed the board that the OEK has not yet discussed or conducted a hearing for the new
board member.

12. ADJOURNMENT

The meeting was adjourned at 12:37 p.m.

PREPARED BY:
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EXECUTIVE DIRECTOR RAYMOND AUGUST DATE 10/22/25
BOARD SECRETARY, FIB




