FOREIGN INVESTMENT BOARD

P.0O. Box 1733, Koror, Republic of Palau 96940
Telephone: (680) 488-1135 | fibpalau@gmail.com

BOARD MEETING MINUTES
DATE: SEPTEMBER 9, 2025
LOCATION: FOREIGN INVESTMENT BOARD OFFICE
3R FLOOR-ONE STOP BUILDING, KOROR PALAU

1. CALL TO ORDER

Chairperson Yvonne Ueda called the meeting to order at 11:16 a.m.
2. PRAYER

Chairperson Yvonne Ueda opened the meeting with a prayer.
3. ROLL CALL

Chairperson Yvonne Ueda conducted a roll call.

e Chairperson Yvonne Ueda — Present

e Vice Chairperson Stephanie Nakamura — Present

e Member Ephraim Ngirachitei — Present

¢ Member Noah Secharraimul — Present

e Member Cornelia R. Mason — Present

¢ Member Ayana Ramarui — Excused (Currently attending Young Leadership Forum)

Since there were 5 members present, there was a quorum. Executive Director Raymond August
was also present. The meeting also had a guest audience, Mr. Alan Seid.

4. ADOPTION OF THE NOTICE OF THE MEETING/AGENDA
Chairperson Y. Ueda asked the board members to review the meeting agenda. Member E.
Ngirachitei made a motion to adopt the agenda, seconded by Vice Chairperson S.
Nakamura. The agenda was adopted unanimously.

5. APPROVAL OF THE MINUTES
Chairperson Y. Ueda asked the board members to review the August 26, 2025 Board
meeting minutes. Member E. Ngirachitei made a motion to approve the minutes of the
August 26, 2025 board meeting, seconded by Vice Chairperson S. Nakamura, and the
minutes were approved unanimously.

6. NEW BUSINESS:

A. BOARD COMMUNICATION
Mr. Siegfried Nakamura: Reconsideration letter for SCUBASPA PALAU LIMITED INC.

Chairperson Y. Ueda asked Executive Director August to provide a brief report on the letter from
SCUBASPA PALAU LIMITED INC. Executive Director August briefly reported to the board
that the letter was from the applicant’s legal counsel, Mr. Siegfried Nakamura, stating that the
denial letter did not contain detailed information as required by statutes and regulations. It only
explained the denial process but did not provide the reason for denial. He further stated that he
believed the denial was due to the transportation activities, which he explained in his letter as
incidental to the hotel operation and accommodation. He further stated that the FIAC is only
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requesting hotel accommodation, and he is asking the board to discuss and reconsider the
decision.

Chairperson Y. Ueda opened the floor for discussion of the letter. Member C. Mason agreed that
the reasoning in the last letter should have included the detailed reason for denial. She further
stated that she was ready to provide her reasoning for denial at the last meeting; however, it was
agreed by the board that the reasoning for denial would be procedural, based on the vote.

Chairperson Y. Ueda believes the letter calls for an appeal hearing. Member E. Ngirachitei also
agreed that the board should meet with the applicant and further discuss the appeal.

Member E. Ngirachitei further explained his position, stating that he supports the application, but
the board needs to review the regulations and ensure the voting process is clear and consistent.
He added that he still does not agree or believe that, regardless of the number of board members
present, the application still requires 4 “yes” votes to be approved.

Member N. Secharraimul stated that he believes the board is in consensus about wanting these
types of investments in the Republic of Palau. However, he believes the unclear part is whether
the hotel should be stationary, since this particular hotel is a moving, water-based hotel, which
has caused some members to believe it is a water-based activity. Member N. Secharraimul stated
that although it is a moving hotel, he sees it only as an accommodation rather than a water-based
business. He also stated that meeting the applicant may not make a difference, and he suggested
tabling the application until Member Anaya Ramarui returns from leadership training, so the
entire board can weigh in.

Chairperson Y. Ueda explained to the board that the letter is requesting reconsideration.
Therefore, the board only needs to vote on whether they will entertain the application again and
allow the applicant to present their appeal. She also emphasized that the floating hotel is a new
type of business before the board, so the board needs to discuss the elements around this business
to ensure it complies with the law.

Vice Chairperson S. Nakamura suggested scheduling a separate meeting to give the applicant
time to prepare their appeal. Member C. Mason added to Vice Chairperson Nakamura’s
suggestion, asking that the board send another denial letter with substantial reasons rather than
only procedural reasoning.

Member C. Mason asked the board if her reasoning for denial should be the basis of the letter,
and the board agreed by vote that her reasoning should be the main reason. She suggested that
the applicant should be the one to request an appeal hearing rather than the board suggesting a
meeting.

Vice Chairperson Nakamura made a motion for the board to provide a supplemental letter to the
initial denial letter with substantial reasons for denial and allow the applicant an opportunity to
request an appeal hearing. Member E. Ngirachitei seconded the motion, and the motion was
adopted unanimously.
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Action: Executive Director August will send a denial letter with substantial reasoning and

inform the applicant that they have the right to appeal the board’s decision within 30 days from
the date of the letter.

B. BOARD REVIEW

FIAC APPLICATION 834-2025: World Academy of Sustainable Development Inc.
Chairperson Y. Ueda asked Executive Director August to provide a brief report and status of the
application. Executive Director August reported that this is a new application, and the applicant
is proposing to open an education business in climate change in the Republic of Palau, planning
to collaborate with Palau Community College. The application is currently in circulation and has
been sent to NSC for the vetting process.

The board agreed to send the application to MAFE, MOE, and PCC for comments. In addition,
the board requested the applicant to provide a financial statement in USD. The board also agreed
to verify that the business is registered as a corporation.

FIAC APPLICATION (AMENDMENT) 835-2025: Global Corporation

The board reviewed the application and requested the applicant to provide the management
agreement between Global Corporation and Jass Corporation. In addition, the board requested a
list of all businesses under Jass Corporation.

FIAC RENEWAL: F&B United and Development Inc.

The board reviewed the application, and it is ready for circulation, including submission to NSC.
The board also requested the Criminal Investigators to inspect the space rental adjacent from
Palau Hotel, as it is another FIAC under F&B United and Development Inc. In addition, since
the application mentions tour operations, the board asked the Criminal Investigators to spot-
check to ensure they are not operating a tour agency, as this is a reserved business.

FIAC APPLICATION 833-2025: Tribuild Corporation

The board reviewed the application, and since Mr. Siegfried Nakamura mentioned that this is a
contractor to build Four Seasons Hotels, the board requested the applicant to provide the
agreement with Leisure Development Corp.

7. FIAC APPROVAL

832-2025 GuoWorks Construction: DENIED

The board reviewed the application and the comments from NDBP and PHA. Based on their
review, Member C. Mason made a motion to deny the application, seconded by Member N.
Secharraimul. The motion was unanimously adopted, and therefore the application was denied.

o Member N. Secharraimul denied the application because he believes there are enough‘
construction companies in the Republic to meet demand. He also believes that approving
this company would create unnecessary competition with local construction businesses.
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o Member E. Ngirachitei agreed with Member N. Secharraimul and added that he agreed
with the comments from NDBP and PHA, specifically that the applicant lacks
construction industry experience.

e Member C. Mason also agreed with the other members and added that the application
does not provide any labor experience to support the business.

e Chairperson Y. Ueda also agreed with the members’ reasoning but added that she
believes there is no demand for additional construction businesses in the Republic. In
addition, she believes the business would not provide employment for locals due to the

local shortage in workforce.

Action: Executive Director August will send a denial letter to the applicant with detailed
reasoning, including comments from NDBP and PHA. The applicant will also be informed of
their right to appeal and must submit their appeal in writing no later than 30 days from the date
of the letter.

833-2025 Amendment of Hironobu Osuka (DW Motel): DENIED

The board reviewed and deliberated on the application. Vice Chairperson S. Nakamura informed
the board that the partnership is with Mr. Ryuhei Takeda, formerly an FIAC holder who violated
the terms and conditions of his FIAC, which led to its revocation. Vice Chairperson S. Nakamura
made a motion to deny the amendment application of Hironobu Osuka, seconded by Member C.
Mason. The motion was adopted unanimously, and therefore the application was denied.

The board agreed that since Mr. Ryuhei Takeda had violated FIB laws in the past, he cannot be
approved as an FIAC holder at this time.

Action: Executive Director August will send a denial letter to the applicant with detailed
reasoning. The applicant will also be informed of their right to appeal, and the appeal must be
submitted in writing no later than 30 days from the date of the letter.

829-2025 Palau School of Medicine (Appeal): APPROVED

The board met with Mr. Henry Jackson and Dr. Das of the Palau School of Medicine and
allowed them to present their appeal on September 5, 2025. Chairperson Y. Ueda provided a
brief summary of the hearing and emphasized the following:

e One concern was that the school located in FSM had issues linked to the applicant’s
business. The applicants clarified that the problematic person was only an instructor and
is not part of the business to be established in the Republic of Palau.

o Another concern was related to Belize, mentioned in the Senate comments. The applicant
informed the board that his role was only to facilitate student enrollment at the Belize
school.
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Chairperson Y. Ueda further informed the board that the applicant’s intention is to establish the
medical school in the Republic of Palau, build partnerships with PCC, MHHS, and MOE, and,

after acquiring all licenses to operate a business in Palau, seek accreditation from a legitimate
accreditation board.

After deliberation, Member N. Secharraimul made a motion to approve the application, seconded
by Vice Chairperson S. Nakamura. The motion was approved unanimously.

The board approved the application with the following terms and special conditions:

o Term: 25 years

e Deposit: $25,000 USD

e The applicant must obtain accreditation for the school within one year.

o The applicant must provide an MOU with MHHS, PCC, and MOE within one year from
the date of the FIAC approval.

Action: Executive Director August will prepare the FIAC Certificate and the bank deposit form
for the applicant.

8. REGULAR BUSINESS

Application Process Regulation Amendment (APA)

Executive Director August will work with and assist LC Christiann Mitchell so the APA process
can be initiated.

9. OLD BUSINESS

A. PENDING APPLICATIONS & ACTIONS

813-2024 Kong Liquin: ABANDONED

The board did not receive the Lease Agreement; therefore, the board deemed the application
abandoned.

10. ANNOUNCEMENT
Next Board Meeting:
The next meeting will be TBD, depending on applications and the availability of board members.

11. ADJOURNMENT
The board adjourned the meeting at 1:15 p.m.
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BOARD SECRETARY, FIB
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