
 Exhibit 
 KOREA MARKETING COMMITTEE (KMC) MEETING MINUTES 
 Tuesday, March 18, 2025 at 3:30 p.m. 
 GVB Main Conference Room and Zoom 
 Zoom Link: 
 https://us02web.zoom.us/j/89262397537?pwd=22qPi9GPwQWBbBtZrJMGt6d6dPLCmv.1 
 Meeting ID: 892 6239 7537 
 Passcode: visitguam 

 *online attendance
 Members Present: 

 1.  Baldyga Group - Annie
 2.  Crowne Plaza Resort Guam - Alice Kim*
 3.  DON DON DONKI Guam - J. Aguilar
 4.  Dusit Thani Guam Resort - Elisha Lee*
 5.  Fish Eye Marine Park - Akihiro Tani
 6.  Guam Guam Style Consulting - Mike Soderquest*
 7.  Guam Hana Tour - Jong In Cheong
 8.  Guam Premier Outlets - Monte Mesa, Suzanne Perez*
 9.  Nicole Carriaga*, Estella E.*
 10.  Guam Reef Hotel - Yuki Motoda*
 11.  Hyatt Regency Guam - Madelaine Cosico*
 12.  Korea Guam Travel Association (KGTA) - Jong In Cheong
 13.  Leopalace Guam Resort - Keiko Takano*
 14.  Micronesia Mall - Anna T*, Francis Lira*
 15.  Nissan Rent A Car Guam - Michael Tamayo*
 16.  Pacific Islands Club - Koji Nagano*
 17.  Sentry Hospitality LLC - Valerie Carbullido*
 18.  Spa ayualam (Premier Beauty and Spa Guam, Inc) - Yuta*
 19.  Stroll - James Rosenberg
 20.  The Westin Resort Guam - Yoshi Otani*, Julia Kim*

 Members Absent: 
 1.  7-Day Supermarket
 2.  Arluis Wedding
 3.  Bayview Hotel
 4.  Goodwind Development Corporation
 5.  GTA
 6.  Guam Plaza Resort & Spa
 7.  Hard Rock Cafe
 8.  Hilton Guam Resort & Spa
 9.  Hoshino Resorts RISONARE
 10.  Hotel Nikko Guam
 11.  Hotel Tano
 12.  International Dining Concepts, LLC
 13.  Jae Yu
 14.  Japan Buslines
 15.  Jeju Air
 16.  Kloppenburg Enterprises
 17.  Lam Lam Tours (T.P. Micronesia, Inc.)
 18.  Linden Akademia
 19.  Lotte Duty Free
 20.  Lotte Hotel Guam
 21.  RIHGA Royal Laguna Guam Resort
 22.  Royal Orchid Guam Hotel
 23.  The Tsubaki Tower
 24.  Tommy Hilfiger
 25.  Triple J Enterprises, Inc.
 26.  United Airlines
 27.  University of Guam
 28.  Valley of the Latte

 GVB Board/Management/Staff Present: 
 1.  GVB Director, KMC Chairman – Ho Eun
 2.  GVB President & CEO – Régine Biscoe Lee
 3.  GVB Director of Global Marketing – Nadine Leon Guerrero
 4.  GVB Senior Marketing Manager, Korea –Margaret Sablan
 5.  GVB Senior Marketing Manager, Korea – Nicole Benavente
 6.  GVB Senior Marketing Manager, Japan/Taiwan – Elaine Pangelinan
 7.  GVB Marketing Manager, Korea – Cierra Sulla
 8.  GVB Public Information Officer –  Lisa Bordallo
 9.  GVB Web & IT Coordinator Assistant – Brian Cha
 10.  GVB South Korea Country Manager -

 Jay Park*
 11.  GVB Korea Office*



 1.  CALL TO ORDER 

 ●  KMC Chairman Mr. Ho Eun called the meeting to order at 3:31 pm. 

 2. REPORT OF COMMITTEE CHAIRMAN 
 ●  Chairman Eun reported that the Korean won's exchange rate with the USD had decreased to 

 ₩1,436. This drop was attributed to the National Pension Plan (NPS), which manages $870 billion, 
 with half invested in foreign assets requiring conversion from Korean won to USD. To stabilize the 
 market, the Bank of Korea initiated a swap agreement with NPS, requiring them to hedge 10% of 
 their foreign investments (approximately $40 billion) by selling $4 billion per month. This impacts the 
 exchange rate and has detrimental economic effects. Market participants, aware of this policy, delay 
 USD purchases to capitalize on lower rates, creating arbitrage opportunities. The policy prevents 
 significant decreases in the won, negatively affecting tourism due to unfavorable exchange rates. 
 Chairman Eun is engaging stakeholders in Korea and conducting due diligence for a potential policy 
 change, emphasizing the need for change due to the Bank of Korea's decision and its 
 consequences. 

 3. REPORT OF MANAGEMENT 

 ●  The report of management began with an introduction of the new President & CEO, Régine Biscoe 
 Lee. Ms. Lee expressed her pleasure of meeting everyone in person and those joining virtually, and 
 stated that she was looking forward to working with all of them. 



 ●  Senior Marketing Manager Ms. Nicole Benavente presented the latest arrival numbers. 



 4. MARKET UPDATES 
 ●  Ms. Benavente presented the travel trade issue. 





 ●  Ms. Benavente presented the airline schedule for March, April and May. 



 ●  Ms. Benavente presented the Supply & Demand Projection 



 ○  Ms. Benavente shared 2025 projections, noting they are updated constantly. The projections 
 are based on confirmed information, with various scenarios created with South Korea 
 Country Manager Jay Park’s help, depending on different airline arrival times. Total Korean 
 visitors for the entire fiscal year is projected to be 347,756 visitors. She acknowledged this 
 number is not great, being about 11% lower than last fiscal year. Ms. Benavente mentioned 
 working hard on an aggressive airline support program to increase this number, but also 
 indicated this projection could be considered a worst-case or most conservative scenario. 

 ○  Chairman Eun explained how the U.S. government is trying to lower interest rates. President 
 Trump is trying to lower the interest rate to reduce the interest payment, which the US 
 cannot sustain at the current level. Two years ago, the Biden administration and the FOMC 
 supported issuing shorter-term bills and bonds, increasing the US debt. When Trump took 
 office this time, he had to face $1.3 trillion in interest, which the US cannot survive. That's 
 why he's trying to lower the interest rate. If banks buy more US bonds, the bond interest rate 
 will go down, and so will the market rate. The Trump administration is trying to lower the 
 10-year bond rate, but they have to do it slowly to avoid the Yen carry trade, which would be 
 a big problem for the US. As long as the interest rate goes down, the exchange rate will 
 change, and tourists will come back because they can have purchasing power. Chairman 
 Eun stressed it's not easy, but it will be better because the US government cannot sustain 
 the current interest rate. 

 ○  Mr. Monte Mesa of Guam Premier Outlets and Tumon Sands Plaza expressed enthusiasm 
 for the incredible investment from Korea in Guam, and inquired about the potential for 
 further Korean investment given the current situation. Chairman Eun responded that 
 attracting additional Korean investment would be challenging due to the current exchange 
 rate, and that he doesn't anticipate many companies coming to Guam at this moment. Mr. 
 Mesa added that this would not apply to Korean companies that have already made 
 substantial US investments using US dollars. He noted that aside from Chairman Eun's 
 company, there hadn't been credible investment from Korea in a while. However, a couple 
 more credible companies have now made substantial investments, which he felt is a very 
 positive indicator for the Korean market. 

 ●  Ms. Benavente presented the competitive destination update. 





 ○  Chairman Eun explained that while Japan used to have more than 1,600 flights per week, 
 the number has decreased. However, the weakening Yuan may make travel to China more 
 appealing to Koreans, which would negatively impact Guam's tourism. 

 5.  OLD BUSINESS 
 ●  Senior Marketing Manager Mrs. Margaret Sablan presented the accomplished marketing projects. 



 ○  Chairman Eun suggested GVB collaborate with GDOE. According to Director of Global 
 Marketing Ms. Nadine Leon Guerrero, GDOE Superintendent Dr. Swanson seems 
 supportive of student exchange programs. Chairman Eun said the facility should be 
 available as GDOE is adjusting the number of schools. He explained that the key point is to 
 spread out the students so they are forced to speak English instead of talking to their friends 
 in their native language. Chairman believes if such a program is created, GVB can handle 
 the marketing. 

 ○  Chairman Eun suggested that we could stimulate the economy by tapping into student 
 exchange programs, from kindergarten through college. Students could stay for the summer 
 or the entire year, and their parents could visit, boosting the economy overall. Ms. Lee 
 suggested that increased collaboration with UOG could help attract more students to Guam. 
 Mrs. Sablan noted that while UOG and GCC have done a great job advocating for 
 themselves and developing MOUs with universities in Korea, the market for non-collegiate 
 students (middle school, high school, and elementary) remains largely untapped. Chairman 
 Eun proposed a goal of attracting 5% of the student population (approximately 1500 
 students), which could translate to 150,000 tourists. He acknowledged that the student 
 population is getting smaller, but believes that this strategy could still be successful. 



 6.  NEW BUSINESS 
 ●  Mrs. Sablan presented the ongoing/upcoming marketing projects. 



 ○  Mrs. Sablan explained that we offer co-op promotion, which is primarily marketing 
 assistance, in addition to airline support and incentives. Our annual co-op budget of 
 approximately $436,000 is divided quarterly among the various airlines, based on the seats 
 they provide. Therefore, the amount of support we give each airline can vary. 

 ○  Mrs. Sablan stated that in addition to the GVB website, GVB Korea uses microsites to 
 control and implement online promotion. These microsites are used to promote current 
 events and promotions, such as the upcoming Ko’ko’ Road Race signature event. The 
 microsites are constantly updated to include the latest promotions and incentives, including 
 those offered in partnership with travel agencies. 



 ○  Mrs. Sablan noted that GVB members will not be charged to display their promotional 
 materials at the Busan fair, as this will be GVB's first time participating. 







 ●  Ms. Benavente presented the FY2025 Budget Summary. 

 7. ANNOUNCEMENTS 
 ●  Ms. Benavente shared the new flyer for the GVB Visitor Information Center & 24-HR Hotline. 



 ●  The next KMC meeting will be Tuesday, April 15, 2025 at 3:30 p.m. (subject to change). 

 8. ADJOURNMENT 
 ●  Chairman Eun adjourned the meeting at 4:39 p.m. 

 COMMITTEE DISCUSSION: 

 ●  Arrival data update:  Mr. Mesa raised concerns about  the timeliness of GVB website 
 updates. Mr. Akihiro Tani of Fish Eye Marine Park expressed that outdated information is 
 not useful to their companies and that providing more up-to-date information would enable 
 them to work more effectively. Ms. Leon Guerrero explained that the delay in the GVB 
 website is due to limited time and staff for data verification. She further explained that 
 arrival data is still verified before being integrated into reports, and that they are catching up 
 on integrating the data. Ms. Leon Guerrero stated that they are working on hiring additional 
 staff to address this issue. Mr. Mesa and Mr. Tani requested to expedite the release of the 
 arrivals by skipping the vetting process. Chairman Eun and Ms. Leon Guerrero said they 
 would consider the request. 

 ●  Airline Support and Investment:  Mr. Mesa asked how  to get more airlines from Korea, 
 such as Air Busan, to come to Guam. He acknowledged the need to invest in developing 
 new airlines and bringing back airlines that are not currently operating.. 

 ●  Conversion and Marketing:  Mr. Mesa inquired about  the return on investment for different 
 marketing programs and suggested showcasing conversion rate statistics at the KMC. He 
 expressed concern about the difficulty in measuring the conversion rate of social media 
 reach to actual bookings. Ms. Benavente explained that while some marketing efforts, such 
 as travel agent and airline co-ops have direct conversion numbers, others such as 
 advertorials are more challenging to measure. Ms. Leon Guerrero further explained that the 
 report only showcases a few of the many programs available each month, particularly those 
 with more substantial investments. Ms. Lee suggested providing an overall snapshot of 
 ongoing programs and their conversion stats at the next KMC meeting. Chairman Eun 
 didn't understand Mr. Mesa's question on converting penetration into actual budget, stating 
 that GVB could figure it out based on history and marketing strategy. Chairman Eun 
 mentioned a discussion about increasing airline subsidies, but it wouldn’t be sustainable. 
 He said they were open to new ideas but couldn't calculate results with certainty due to 
 many different factors, emphasizing that there's no guarantee of success in any project but 
 that they could do their best based on available information. Chairman Eun concluded that 
 they understood Mr. Mesa's concerns but that the question was too vague to answer. 

 ●  Collaboration and Communication:  The committee members  discussed increased 
 collaboration with the Korean Guam Travel Association (KGTA). This would enable open 






