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DATE: Wednesday, June 24, 2026
TIME: 9:00 AM

This meeting will be held virtually and may be viewed live via OHA’s website at
www.oha.org/livestream or listened to by phone by dialing (213) 338-8477 and entering
Webinar ID: 992 6704 0208. Additionally, this meeting can be viewed live on ‘Olelo
Community Media https://olelo.org/. A physical meeting location will be open to the public
for those who wish to provide oral testimony or observe the meeting in person at: Office of
Hawaiian Affairs, 560 N. Nimitz Hwy., Suite 200, Honolulu, HI 96817.

I. Call to Order

II.  Approval of Minutes from the Committee on Investment and Land Management
A. May 27,2026

III.  New Business
A. Action Item ILM #26-07: Approval to authorize and expend up to $172,500 for due
diligence activities associated with the potential acquisition by the Office of Hawaiian
Aftairs (OHA) of KITV, Inc. and KIKU, LLC, including related assets, real property
interests, broadcast licenses, and transaction matters, from the Allen Media Group. Due
diligence activities shall be completed in two phases: Phase I (up to $45,000) and Phase
IT (up to $127,500), for a total amount not to exceed $172,500.

IV. Executive Session§
A. Approval of Executive Session Minutes from the Committee on Investment and
Land Management
1. December 3, 2025
2. May 27,2026

B. Action Item ILM #26-07: Approval to authorize and expend up to $172,500 for due
diligence activities associated with the potential acquisition by the Office of Hawaiian
Aftairs (OHA) of KITV, Inc. and KIKU, LLC, including related assets, real property
interests, broadcast licenses, and transaction matters, from the Allen Media Group. Due
diligence activities shall be completed in two phases: Phase I (up to $45,000) and Phase
IT (up to $127,500), for a total amount not to exceed $172,500.
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The Committee anticipates deliberating and consulting with OHA's attorneys regarding
confidential due-diligence activities for the potential acquisition opportunity, including
acquisition and transaction strategy, negotiation-related matters, and the Committee’s and
Board’s powers, duties, privileges, immunities, and liabilities, pursuant to HRS §§ 92-4,
92-5(a)(3), and 92-5(a)(4).

V. Adjournment

If you need an auxiliary aid/service or other accommodation due to a disability, please contact Keola Fong at (808)
626-5484 or by email at keolafi@oha.org as soon as possible. Requests made as early as possible have a greater
likelihood of being fulfilled. Upon request, this notice is available in alternate/accessible formats.

In the event that the livestream public broadcast is interrupted and cannot be restored, the meeting may continue as
audio-only through the phone number and Webinar ID provided at the beginning of this agenda. Meeting recordings
will be made available on OHA’s website https://www.oha.org/about/leadership/board-of-trustees/ as soon as
practicable after the meeting.

Public Testimony will be called for each agenda item and must be limited to matters listed on the meeting agenda.
Community Concerns and Celebrations is not limited to matters listed on the meeting agenda. Hawai‘i Revised
Statutes, Chapter 92, prohibits Board members from discussing or taking action on matters not listed on the meeting
agenda.

The board packet will be available for the public to inspect at OHA’s main office located at 560 N. Nimitz Hwy.,
Suite 200, Honolulu, HI 96817, no later than three full business days before the meeting. The board packet will also
be made available on OHA ‘s website, https://www.oha.org/ilm as soon as practicable thereafter.

§ Notice: This portion of the meeting will be closed pursuant to HRS § 92-5

Testimony can be provided to the Board of Trustees either as: (1) written testimony or (2) live, oral testimony
online, by telephone, or at the physical meeting location during the remote meeting.

(1) Persons wishing to provide written testimony on items listed on the agenda should submit testimony via
email to botmeetings@oha.org or via postal mail to Office of Hawaiian Affairs, Attn: Board of Trustees
Meeting Testimony, 560 N. Nimitz Hwy., Suite 200, Honolulu, HI 96817. Testimony is requested to be
received at least twenty-four hours prior to the scheduled meeting to allow board members with sufficient
time to review the testimony before the meeting.

All written testimony will be posted on OHA’s meeting website. Please omit or redact any personal
information (e.g., name, email address, phone number, home address, or materials) that you do not want to

be disclosed publicly online.
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(2) Persons wishing to provide oral testimony online during the remote meeting, please use the link below:
https://zoom.us/j/99267040208

To provide oral testimony online, you will need:

(1) a computer or mobile device to connect to the remote meeting;
(2) internet access; and

(3) a microphone to provide oral testimony.

Persons wishing to provide oral testimony by telephone during the remote meeting may dial the phone number listed
at the beginning of this agenda and enter the corresponding Webinar ID. Telephone participants will be able to provide
oral testimony during the meeting.

Persons wishing to provide oral testimony at the physical meeting location can sign up the day of the meeting at the
physical meeting location.

If you willfully disrupt the meeting, support staff will remove you from the Zoom meeting. You can continue to view
the remainder of the meeting on the livestream or by telephone, as provided at the beginning of this agenda.

Oral testimony online, by telephone or at a physical meeting location will be limited to five (5) minutes.

——— 06/04/2026

Trustee Keoni Souza, Chairperson Date
Committee on Investment and Land Management
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II. Approval of Minutes from the Committee on Investment and Land Management
A. May 27, 2026



DRAFT for APPROVAL
June 24, 2026

STATE OF HAWAI'l
OFFICE OF HAWAIIAN AFFAIRS
560 N. NIMITZ HIGHWAY, SUITE 200
(VIRTUAL MEETING - VIA ZOOM WEBINAR)

COMMITTEE ON INVESTMENT AND LAND MANAGEMENT
MINUTES

May 27, 2026 9:00 a.m.

ATTENDANCE: BOT STAFF:

Chairperson J. Keoni Souza Pohai Ryan

Vice-Chairperson John Waihe‘e, IV Mark Watanabe

Trustee Dan Ahuna Carina Lee

Trustee Kaleihikina Akaka ';";g;g ’f(?;' Robello

Trustee Keli‘i Akina

Trustee Luana Alapa ADMINISTRATION STAFF:
Trustee Brickwood Galuteria K. Sean Kekina, COO / Ka Pou Nui
Trustee C. Hulu Lindsey Everett Ohta, General Counsel
Board Chair Kai Kahele Ryan Lee, Investment Director

Elena Farden, Senior Director of Strategy and Implementation
Daniel Sandomire, Director of Real Estate

See attached Link to YouTube video: https://www.youtube.com/watch?v=6vIzi3m3dNc

l. CALL TO ORDER

Chair Souza calls the Committee on Investment and Land Management meeting for Wednesday, May 27, 2026,
to order at 9:08 AM.

Chair Souza roll call 9:08 AM- 6 Trustees present constituting a quorum.

Chair Souza calls for a ROLL CALL VOTE.

9:08 AM
. A'OLE | KANALUA
TRUSTEE 1|2 'AE(YES)| "Ny | (ABSTAIN) EXCUSED
DAN AHUNA X
KALEIHIKINA AKAKA X
KELI' AKINA Arrived at 914 AM
LUANA ALAPA X
BRICKWOOD| _ GALUTERIA X
KAIAL KAHELE X
CARMEN HULU LINDSEY
VICE-CHAIR JOHN WAIHEE Arrived at 915 AM
CHAIR J. KEONI SOUZA X
TOTAL VOTE COUNT 6 0 0

VOTE: [ JUNANIMOUS [ 6 ]|PASSED [ ]DEFERRED [ ]FAILED

Chair Souza recognizes COO K. Sean Kekina to introduce administration present.

l. Approval of Minutes from the Committee on Investment and Land Management
A. May 13, 2026
No testifiers. No discussion.
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Chair Souza calls for VOTE.

9:10 AM
. A'OLE | KANALUA
TRUSTEE 1|2 'AE(YES)| " No) | (ABSTAIN) EXCUSED
DAN AHUNA X
KALEIHIKINA AKAKA X
KELI' AKINA Arrived at 9:14 AM
LUANA ALAPA X
BRICKWOOD| _ GALUTERIA X
KAIAL KAHELE X
CARMEN HULU LINDSEY
VICE-CHAIR JOHN WAIHEE Arrived at 9:15 AM
CHAIR J. KEONI SOUZA| 1 X
TOTAL VOTE COUNT 6 0 0 0

VOTE: [ JUNANIMOUS [6]PASSED [ ]DEFERRED [ ]FAILED

V. Executive Session§

A. Discussion regarding planning and development relating to Kalaeuila, O'ahu. TMK:
No. (1)5-6-003:031, (1)5-6-003:030, (1)5-6-003:019, (1)5-6-003:011, (1)5- 6-003:024, (1)5-
6-003:020, (1)5-6-003:021, (1)5-6-003:022, (1)5-6-003:023, (1)5-6-003:026, (1)5-6-
003:046, and (1)5-6-003:049. The Committee anticipates convening in executive
session pursuant to HRS §§ 92-5(a)(3) and 92-5(a)(4) to deliberate concerning the
authority of persons designated by the Board to negotiate the acquisition of public
property, or during the conduct of such negotiations, and to consult with the Board’s
attorney on questions and issues pertaining to the Board’s powers, duties,
privileges, immunities, and liabilities related to this matter. VI. Adjournment

Chair Souza requested to take the agenda out of order and proceed to Executive Session§.
No objections were raised by the Board.
Chair Souza takes Public Testimony before entering Executive Session.

Public Testimony- Shelby “Pikachu” Billionaire
Written testimony was submitted in advance that shared support for the matters before the Committee.

Trustee Akina joins in person at 9:14 AM.
Chair Souza moves to enter executive session.
No discussion.

Chair Souza calls for a ROLL CALL VOTE.

9:16 AM
, A'OLE | KANALUA

TRUSTEE 1|2 [AE(YES)| "No) | (ABSTAIN) EXCUSED
DAN AHUNA X
KALEIHIKINA AKAKA X
KELI AKINA X
LUANA ALAPA X
BRICKWOOD| _ GALUTERIA X
KAIALI KAHELE X

ILM COMMITTEE MEETING Page 2 of 4 Minutes for 05/27/2026



DRAFT for APPROVAL
June 24, 2026

CARMEN HULU LINDSEY
VICE-CHAIR JOHN WAIHE'E X
CHAIR J. KEONI SOUZA X
TOTAL VOTE COUNT 8 0 0
VOTE: [ JUNANIMOUS [ 8 ]PASSED [ ]DEFERRED [ ]FAILED

Chair announces return to Open Session at 10:12 AM.

No action was taken in executive session.

IV. New Business

A. Action item ILM #26-06: Approval to perform Due Diligence activities for Kalaeuila,
O'ahu. TMK: No. TMKs: (1)5-6-003:031, (1)5-6-003:030, (1)5-6-003:019,

(1)5-6-003:011, (1)5-6-003:024, (1)5-6-003:020, (1)5-6-003:021, (1)5-6-003:022,
(1)5-6-003:023, (1)5-6-003:026, (1)5-6-003:046, and (1)5-6-003:049 for potential land

transfer to OHA.

Chair Souza motions for the approval of Action item ILM #26-06.

No discussion.

Chair Souza calls for a ROLL CALL VOTE.

10:13 AM
. A'OLE | KANALUA
TRUSTEE AE(YES) " No) | (ABSTAIN) EXCUSED
DAN AHUNA X
KALEIHIKINA AKAKA X
KELI' AKINA X
LUANA ALAPA X
BRICKWOOD| _ GALUTERIA X
KAIAL KAHELE X
CARMEN HULU LINDSEY
VICE-CHAIR JOHN WAIHEE X
CHAIR J. KEONI SOUZA X
TOTAL VOTE COUNT 8 0 0

VOTE: [ JUNANIMOUS [ 8 ]|PASSED [ ]DEFERRED

Status of OHA Activities

[ ]FAILED

A. Native Hawaiian Trust Fund (NHTF) Investment Portfolio Review, for the Quarter
Ending March 31, 2026 by Investment Director, Ryan Lee.

No Testifiers.

Chair Souza recognizes Investment Director, Ryan Lee.

Director Lee summarized: The Native Hawaiian Trust Fund performance update for the quarter ended on
March 31, 2026, which included a review of economic and market conditions, noting the impact of geopolitical
events and resulting market volatility during the quarter. Director Lee highlighted asset class performance,
reporting that real assets outperformed traditional asset classes during the period.

ILM COMMITTEE MEETING
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He reported that the Trust Fund returned -0.1% for the quarter, outperforming its policy benchmark by 1.7%,
with a market value of approximately $657 million. He also reviewed the Trust Fund's long-term growth, noting
that the fund has nearly doubled in value over the past ten years while continuing to provide annual
distributions supporting OHA programs and operations.

The portfolio remained within all policy guidelines and reviewed the Trust Fund's asset allocation, including
financial assets and Hawai'‘i direct investments. The recent investment activity included approximately $70
million in new investments and commitments across multiple asset classes. Lastly, he reported that
withdrawals from the Trust Fund remained within operating capacity.

VI. ADJOURNMENT

Chair Souza motions to adjourn.
There is zero discussion.
Chair Souza calls for a ROLL CALL VOTE.

10:24 AM
. A'OLE | KANALUA
TRUSTEE 1|2 'AE(YES)| " Ng) | (ABSTAIN) EXCUSED
DAN AHUNA Left at 10:18 AM
KALEIHIKINA AKAKA X
KELI' AKINA X
LUANA ALAPA X
BRICKWOOD| _ GALUTERIA X
KAIAL KAHELE X
CARMEN HULU LINDSEY
VICE-CHAIR JOHN WAIHE'E| 1 X
CHAIR J. KEONI SOUZA X
TOTAL VOTE COUNT 8 0 0 0

VOTE: [ JUNANIMOUS [8]PASSED [ ]DEFERRED [ ]FAILED

Chair Souza adjourns the ILM meeting at 10:24 AM.

Respectfully submitted,

Kaui Robello
Trustee Secretary
Committee on Investment and Land Management

As approved by the Committee on Investment and Land Management (ILM) on June 24, 2025

Trustee J Keoni Souza
Chair
Committee on Investment and Land Management
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III. New Business

A. Action Item ILM #26-07: Approval to authorize and expend up to $172,500 for due
diligence activities associated with the potential acquisition by the Office ofHawaiian Affairs
(OHA) ofKITV, Inc. and KIKU, LLC, including related assets, real property interests,
broadcast licenses, and transaction matters, from the Allen Media Group. Due diligence
activities shall be completed in two phases: Phase I (up to $45,000) and Phase II (up to
$127,500), for a total amount not to exceed $172,500.
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Prepared by:

Reviewed by:

Reviewed by:

Reviewed by:

Reviewed by:

A

OFFICE OF HAWAIIAN AFFAIRS

OFFICE OF HAWAIIAN AFFAIRS
Action Item

BOARD OF TRUSTEES

June 24, 2026
ILM #26-07

Approval to authorize and expend up to $172,500 for due diligence activities
associated with the potential acquisition by the Office of Hawaiian Affairs (OHA) of
KITV, Inc. and KIKU, LLC, including related assets, real property interests,
broadcast licenses, and transaction matters, from the Allen Media Group. Due
diligence activities shall be completed in two phases: Phase I (up to $45,000) and
Phase II (up to $127,500), for a total amount not to exceed $172,500.

E June 17,2026

Kaiali‘i Kahele Date
Chairperson, Board of Trustees

L'—‘ June 17, 2026

Keoni Souza Date
Chairperson, Investment & Land Management Committee

\/@7@ June 17,2026

Alena Kangas Auyoung Date
Interim Chief of Staff, Board of Trustees

B Brennan
June 17, 2026

Bill Brennan Date
Ka Pou Kihi Lono — Communications Director

QJ% June 17, 2026

Summer L. H. Sylva Date
Ka Pouhana Kuikawa — Interim Administrator



Action Item TLM #26-07: Approval to authorize and expend up to $172,500 for due diligence activities associated with the potential acquisition
by the Office of Hawaiian Affairs (OHA) of KITV, Inc. and KIKU, LLC, including related assets, real property interests, broadcast licenses, and
transaction matters, from the Allen Media Group. Due diligence activities shall be completed in two phases: Phase I (up to $45,000) and Phase
11 (up to $127,500), for a total amount not to exceed $172,500.

I

IL.

I11.

PROPOSED ACTION

Request to authorize and expend up to $172,500 for due diligence activities associated with the
potential acquisition by the Office of Hawaiian Affairs (OHA) of KITV, Inc. and KIKU, LLC,
including related assets, real property interests, broadcast licenses, and transaction matters, from
the Allen Media Group. Due diligence activities shall be completed in two phases: Phase I (up
to $45,000) and Phase II (up to $127,500), for a total amount not to exceed $172,500.

ISSUE

Whether or not the OHA Board of Trustees should authorize and expend up to $172,500 for
due diligence activities associated with the potential acquisition by the Office of Hawaiian
Aftairs (OHA) of KITV, Inc. and KIKU, LLC, including related assets, real property interests,
broadcast licenses, and transaction matters, from the Allen Media Group. Due diligence activities
shall be completed in two phases: Phase I (up to $45,000) and Phase IT (up to $127,500), for a
total amount not to exceed $172.500.

BACKGROUND & DISCUSSION

Narrative is power, and the ability to shape, preserve, and transmit narrative has always been
central to the strength and survival of the 1ahui. As Hawai‘i’s media landscape continues to
change, OHA has a timely opportunity to responsibly evaluate whether ownership, control, or
strategic influence over a major local broadcast and production platform could advance its kuleana
to inform, educate, and engage beneficiaries on issues affecting land, water, trust resources,
governance, ‘Olelo Hawai‘i, culture, civic participation, and community well-being. This
opportunity is not solely a business question; it is also a question of whether Native Hawaiians
will continue to remain largely absent from ownership and narrative authority in mainstream
media spaces, or whether OHA should carefully explore pathways that could change that
condition for present and future generations.

The potential acquisition of KITV and KIKU must be considered with both vision and discipline.
Trustees raised important concerns during the Thursday, May 28, 2026 BOT meeting discussion
regarding the current condition of the television industry, advertising revenue, newsroom
capacity, employee turnover, sustainability, political advertising cycles, and OHA’s competing
investment priorities, including Kaka‘ako Makai, legacy lands, and other long-term trust
obligations. Those concerns underscore why OHA should not proceed based on speculation,
aspiration, or incomplete information. Rather, the appropriate next step is to conduct professional,
independent due diligence so that the Board can determine, with reliable data, whether this
opportunity is financially viable, operationally sustainable, legally feasible, strategically aligned,
and worthy of any further consideration.

The requested authorization of up to $172,500 would not approve the acquisition of KITV, KIKU,
or any related broadcast asset. It would not authorize a letter of intent, purchase agreement, trust
fund drawdown, or binding transaction. The proposed due diligence shall proceed in two phases
rather than through immediate authorization of the full estimated diligence budget. This phased
approach is intended to preserve Trustee oversight, create clear decision points, and allow OHA
to continue due diligence in Phase II nly if prior work in Phase I indicates that the opportunity
remains attractive and worthy of further review.

Page 2 of 6
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Staff may proceed with Phase I upon approval of this Action Item. Before proceeding to any
subsequent phase, staft shall return to the Board of Trustees, or the appropriate Board committee
as designated by the Board, with written findings from the prior phase, including work completed,
fees incurred, remaining budget, material findings, red flags, updated valuation considerations,
legal and regulatory issues, technical and real estate issues, proposed legal and capital structure
considerations, and a recommendation to proceed, narrow the scope, pause, renegotiate, or
terminate further diligence. No subsequent phase shall commence without further Trustee
approval.

The phased due diligence approach would allow OHA to empower experts for a feasibility
analysis before any larger commitment is considered. The Thursday, May 28, 2026 BOT
discussion made clear that Trustees need more information, not less, before determining whether
to move forward, walk away, or renegotiate any potential opportunity. A disciplined due
diligence process would provide the Board with a stronger factual basis than informal market
impressions, media reports, historical assumptions, or comparisons to prior station acquisition
efforts.

The proposed due diligence scope is designed to answer the central questions raised by Trustees.
The review would examine:

KITV and KIKU’s historical financial performance,
Current station operations,

Operating revenue viability,

Five-year forward-looking performance,

Fair market value,

Future asset value in a competitive broadcast, telecom, digital, and streaming
environment,

Network affiliation agreements,

Retransmission agreements,

Programming and syndication contracts,

Significant leases,

FCC-related considerations

Technical infrastructure

It would also include review of the station’s equipment, antennas, transmission assets, tower and
transmitter infrastructure, technical plant, operational strengths and weaknesses, and projected
near-term capital expenditure needs.

This analysis would help determine whether the station is highly profitable, barely profitable,
financially distressed, undervalued, overvalued, or unsuitable for OHA investment.

The proposed review would be led by experienced broadcast industry professionals with direct
relevance to Hawai‘i’s market. A former Chairman and Chief Executive Officer of New Vision
Television previously owned and operated KHON in Hawai‘i and has extensive experience
acquiring, managing, valuing, and selling network-affiliated television stations. Another due
diligence stakeholder would provide additional executive and financial expertise, and technical
support would be used to evaluate station infrastructure and capital needs. The value of this team
is that it offers independent, industry-specific analysis from professionals who understand
broadcast transactions, station operations, affiliation economics, advertising revenue,

Page 3 of 6
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Iv.

retransmission revenue, and the unique features of Hawai‘i’s statewide media market. Their work
would help ensure that OHA receives objective advice on whether this potential acquisition makes
sense, what price range could be justified, what risks should be avoided, and what conditions
should cause OHA to walk away.

The Thursday, May 28™ discussion also highlighted the importance of governance. If OHA ever
considered moving beyond due diligence, it would need to evaluate structures that protect the
trust, preserve accountability, and avoid inappropriate political or operational interference. The
Green Bay Packers provide one instructive example of a high-profile community-rooted asset that
is not owned by a single private individual, but instead operates through a broad-based public
ownership and nonprofit corporate structure, with shareholder voting rights, an elected board, and
an executive committee responsible for organizational direction. While an OHA-related media
structure would need to be tailored to Hawai‘i law, trust obligations, FCC requirements, and
OHA'’s own governance responsibilities, the Packers model demonstrates that major public-facing
assets can be structured around community identity, broad accountability, and long-term place-
based stewardship rather than conventional private ownership alone.

Approving this action item would therefore be a prudent investment in informed governance. It
would allow OHA to answer the questions Trustees have already identified, whether:

KITV and KIKU can be financially sustained;
e There is a credible pathway to revenue growth;
Native Hawaiian programming, ‘Olelo Hawai‘i visibility, workforce development,
journalism, production, technology, and cultural storytelling can be advanced without
compromising fiscal responsibility;
The asset can be acquired at a price that protects the trust; and
Governance can be structured in a way that serves beneficiaries and the 1ahui over time.

The Board would retain full authority to reject the opportunity after both phases of due diligence
are complete. But without due diligence, OHA cannot know whether this is a transformative
opportunity, a proposal that does not warrant further pursuit, or something in between. For that
reason, authorizing up to $172,500 for targeted, independent due diligence is the responsible next
step before any larger decision is made.

NHTF Investment and Spending Policy Applicability: Any future acquisition, investment,
financing, debt obligation, OHA guarantee, Trust Fund drawdown, or use of Native Hawaiian
Trust Fund resources in connection with this opportunity shall be subject to the Native Hawaiian
Trust Fund Investment Policy Statement, the Native Hawaiian Trust Fund Spending Policy, and
separate Board approval. Approval of this Action Item authorizes Phase I due diligence only
and shall not be construed as approval of any acquisition, investment, financing, debt obligation,
Trust Fund drawdown, spending policy exception, or binding transaction.

TIMEFRAME

Immediate action is recommended to support timely due diligence and information-
gathering needed to evaluate the potential acquisition opportunity, inform any related
FY2027 budget planning, and maintain a competitive posture should OHA determine that
further consideration or action is warranted.

Prompt approval would allow OHA to assess the financial, legal, operational, strategic, and
real property considerations associated with assets controlled by a production and/or
Page 4 of 6
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broadcast company serving the Hawai‘i market, while preserving flexibility to respond
within any applicable transaction timelines.

This due diligence would help determine whether the opportunity aligns with OHA’s
mission, strategic priorities, and potential long-term interests in communications, media
access, cultural storytelling, civic engagement, and beneficiary outreach.

Since the due diligence will proceed in phases, the timeframe for any work beyond Phase |
will depend on the Trustees’ review of Phase I findings and subsequent approval to proceed.

V. BUDGET AUTHORIZATION

The Board authorizes the expenditure of up to $45,000 for Phase I: Due Diligence Preparation
and Information Gathering, funded from the Native Hawaiian Trust Fund investment due
diligence budget. The total estimated diligence budget for all phases is up to $172,500; however,
expenditures for Phase II shall not be incurred unless and until staff returns to the Board of
Trustees, or the appropriate Board committee as designated by the Board, with written findings
from the prior tranche and receives further Trustee approval to proceed.

PHASE I: Due Diligence Preparation and Information Gathering
Budget: $45,000.00

1. Draft and review a Non-Disclosure Agreement (NDA).

2. Execute the NDA among Allen Media Group, the Office of Hawaiian Affairs (OHA),
and Project 360 Media, serving as OHA's third-party advisor.

3. Identify the required documents, records, and financial statements from Allen Media
Group.

4. Finalize agreements among all parties regarding the scope of information to be
provided by Allen Media Group, including deliverables, timelines, and due diligence
requirements.

5. Develop the framework, scope, and content outline for the Final Report and Executive
Summary to be presented to OHA.

PHASE II: Financial, Operational, and Asset Due Diligence

Budget: $127,500

1. Conduct a financial analysis of the television station's historical operating
performance and develop a five-year forward-looking assessment of financial viability
and growth potential.

2. Determine the fair market value of the station's assets.

3. Review and analyze existing network affiliation agreements, significant leases, and
other material contractual obligations.

4. Analyze and provide opinions regarding key retransmission consent agreements, as
requested.

5. Evaluate operating revenue streams and provide opinions regarding revenue
sustainability and future viability, as requested.

6. Assess the station's technical infrastructure, operational capabilities, and key strengths
and weaknesses.

7. Evaluate the condition of the station's technical plant, tower, and transmitter
infrastructure, including anticipated capital expenditure requirements over the next
three years.

8. Provide an overall assessment of the station's financial performance, operational

viability, and fair market value as of 2026.
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Action Item ILM #26-07: Approval to authorize and expend up to $172,500 for due diligence activities associated with the potential acquisition
by the Office of Hawaiian Affairs (OHA) of KITV, Inc. and KIKU, LLC, including related assets, real property interests, broadcast licenses, and
transaction matters, from the Allen Media Group. Due diligence activities shall be completed in two phases: Phase I (up to $45,000) and Phase
11 (up to $127,500), for a total amount not to exceed $172,500.

9. Evaluate key contractual relationships, including network affiliation agreements and
retransmission agreements.

10. Perform all necessary due diligence to support the development of a viable, non-
binding Letter of Intent (LOI), which may serve as the basis for subsequent
negotiations of an Asset Purchase Agreement (APA).

VI. BUDGET CERTIFICATION

The following is the certification by the Budget Chief and Interim Chief Financial Officer that up

to $45,000 is available from the Native Hawaiian Trust Fund investment due diligence budget for

Phase I initial due diligence. Any expenditure beyond Phase I shall require further BOT approval
and confirmation of available budget authority:

W @wo@

Grace Chen Ryan H. Lee
Budget Chief Interim Chief Financial Officer
Date: June 17, 2026 Date: June 17, 2026

VII. RECOMMENDATION

The OHA Board of Trustees recommends approval of the expenditure of up to $172,500 to
conduct financial, legal, regulatory, operational, technical, and real estate due diligence in
connection with the potential acquisition by the Office of Hawaiian Affairs (OHA) of KITV,
Inc. and KIKU, LLC from Allen Media Group, including the evaluation of all associated
broadcast licenses, permits, authorizations, assets, contracts, intellectual property, digital
media assets, equipment, real property interests, and related business operations, and related
transaction matters.

VIII. ALTERNATIVES
A. Amend the recommended action; or

B. Do not approve the recommended action.
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