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HAWAII OCEAN PLAZA LP, a Hawaii limited partnership (“HIOP” or the "Company"), hereby
offers up to One Hundred Sixty(160) units of Partnership Interests ("Units") in the Company, for
investment by investors ("Investors") desiring to participate in the Employment Based Fifth Preference
Immigrant Visa Program (the "EB-5 Program"). The Company is managed by its General
Partner, CALIFORNIA INVESTMENT REGIONAL CENTER LLC, a California limited liability
company ("CIRC"). The Companyhas been formed for the purpose of developing, constructing and
operating the Hawaii Ocean Plaza Project which consists of a new 40-story, approximately 449,815
square foot mixed-use development consisting of a café, three retail spaces, two restaurants, a 200-room
hotel, a 207-unit residential condominium, 430 parking spaces for motor vehicles and 261 bicycle
spaces(the “Hawaii Ocean Plaza Project” or "Project") located at 1362, 1370 &1374 Kapiolani
Boulevard, Honolulu, Hawaii 96814 (the "Property"). The offering will be in the maximum amount of
Eighty Million Dollars ($80,000,000)".
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NO PARTIES EXCEPT THE GENERAL PARTNER AND THE COMPANY ARE
RESPONSIBLE FOR THE CONTENTS OF THIS CONFIDENTIAL PRIVATE PLACEMENT
MEMORANDUM ("MEMORANDUM"), AND NO OTHER PARTY EXCEPT AUTHORIZED

SALES AGENTS WILL BE INVOLVED IN THE OFFERING OF UNITS UNDER THIS
MEMORANDUM OR THE ACCEPTANCE OF SUBSCRIPTIONS FROM SUBSCRIBERS.
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ADVANTAGE AMERICA HAWAII REGIONAL CENTER LLC, a Delaware limited liability
company (the "Regional Center" or "AAHIRC"), is the holder of the regional rights to undertake the

"The Maximum Offering Amount assumes a per unit price of $500,000 for 160 investors. Any increases in the per
Unit price due to future amendments to the EB-5 Program will increase the Maximum Offering Amount by an
amount equal to the then increased Unit price.

B RS BB IR IR (. 500,000 267G, A7 160 Mt . iR L4 Rxf EB-5 W H BEAT&1T,
BUE A Am At ik, U e s A5 0RE 2 38K (R B RS AR L



EB-5 Program with the United States Citizenship and Immigration Service ("USCIS") for the purposes of
authorizing foreign investors in the Company to include both direct and indirect job creation from
investment in participating developers toward qualification for the EB-5 Program, and it has granted the
Project the rights to utilize the Regional Center approval pursuant to said EB-5 Program.
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This is a private offering (the "Offering") of up to One Hundred Sixty (160) Units. The Company will
utilize the gross proceeds of the Offering to make the Investment in the Company, to fund a portion of the
construction and operational costs relating to the Project.
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Offering Price:* $500,000 Per Unit
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Minimum Offering Amount: $500,000 (One Unit)
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Maximum Offering Amount:® $80,000,000 (One Hundred Sixty Units)
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I Excludes $50,000 per Unit payable by each Investor as an administrative fee in connection with the purchase of a
Unit (the "Administrative Fee"). The Administrative Fee will be used to pay expenses of the Offering. No portion
of the Capital Contribution of an Investor will be used to pay Offering Expenses. The cost of each unit as of the date
of this Memorandum is $500,000 which is the minimum investment amount under the EB-5 Program for an
investment in a Targeted Employment Area (TEA). In the event the EB-5 Program is amended to increase the
minimum investment amount, and/or the TEA rules are amended so that the Project is no longer located in a TEA,
then the minimum investment amount per Unit shall be the minimum investment amount permissible under the EB-
5 Program as of the date of sale of such Unit.
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$The Maximum Offering Amount of One Hundred Sixty (160) investors is in part based upon the Economic Study
that concludes that in excess of the required One Thousand Six Hundred (1,600) jobs will be created. (Total
estimated job count of 2,128.7 jobs). The Maximum Offering Amount assumes a per unit price of $500,000 for 160
investors. Any increases in the per Unit price due to future amendments to the EB-5 Program will increase the
Maximum Offering Amount by an amount equal to the then increased Unit price.
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Minimum Purchase: $500,000 (One Unit)
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The offering price of each Unit is payable $500,000 (or such higher amount required by future
amendments to the EB-5 Program) in cash ("Offering Price"), together with the $50,000 per Unit
Administrative Fee, upon subscription.
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A Unit constitutes 0.2% of the partnership interests in the Company. Assuming the EB-5 offering of
HIOP is fully subscribed with One Hundred Sixty (160) EB-5 investors, the EB-5 Limited Partners will
own 32% of the partnership interest of HIOP, and the General Partner will own 68% of the partnership
interest of HIOP. In the event less than One Hundred Sixty (160) EB-5 investors subscribe to the offering,
then the interests of the General Partner and the Limited Partners shall be increased and decreased,
respectively, by 0.2% for each Unit less than 160 that are sold by the Company.
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The Company is offering Units for purchase only to qualified natural persons who are (i) not "U.S.
Persons," as defined in Rule 902(k) of the Securities Act of 1933, as amended (the "Securities Act"), in
compliance with Regulation S, on a limited and private basis; or (ii) "accredited investors" as such term
is defined in Rule 501(a) under the Securities Act in compliance with Regulation D of the Securities Act.
See "OFFERING SUMMARY," and "LL THE OFFERING - Transfer Restrictions; Suitability
Standards."The purchase price per Unit is $500,000 (or such higher amount required by future
amendments to the EB-5 Program)(the "Capital Contribution"). In addition, each purchaser of a Unit
will be required to pay the additional $50,000 Administrative Fee per Unit to partially cover the
Company’s costs associated with the Offering. A minimum of one (1) Unit will be sold in the Offering,
for an aggregate subscription amount of Five Hundred Thousand ($500,000)(or such higher amount
required by future amendments to the EB-5 Program)(the "Minimum Offering Amount").A maximum
of One Hundred Sixty(160) Units will be sold in the Offering, for an aggregate subscription amount of up
toEighty Million Dollars ($80,000,000)” (the "Maximum Offering Amount").
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**The Maximum Offering Amount assumes a per unit price of $500,000 for 160 investors. Any increases in the per
Unit price due to future amendments to the EB-5 Program will increase the Maximum Offering Amount by an
amount equal to the then increased Unit price.
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The Offering commenced on December 22, 2016 and will end on December 21, 2017 at 5:00 p.m. Pacific
Time, unless earlier concluded or extended by the Company (the "Offering Period").The Company may
accept subscriptions in the aggregate not to exceed the Maximum Offering Amount, until the end of the
Offering Period.
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Each subscriber of a Unit will complete and sign a Subscription Agreement (the "Subscription
Agreement"), a copy of which is attached to this Memorandum as Exhibit A. The Company in its sole
discretion may accept and countersign the Prospective Investor’s Subscription Agreement. The
Prospective Investor may elect to deliver his or her Capital Contribution and Administrative Fee: (i) into
escrow ("Escrow"); or (ii) directly to the Company. If the Prospective Investor elects to utilize the
Escrow, the Prospective Investor will deliver his or her Capital Contribution and the Administrative Fee
into the Escrow (the "Project Escrow Account" and the "Expense Escrow Account," respectively;
collectively, the "Escrow Accounts"), and the Company will issue the prospective Investor one Unit for
each $550,000 Offering Price delivered. If the Prospective Investor elects to fund his or her Capital
Contribution and Administrative Fee directly to the Company, the Company will issue the Prospective
Investor one Unit for each $550,000 Offering Price delivered. The Escrow Accounts will be administered
by AMERICAN INVESTMENT IMMIGRATION FUND, a California corporation and affiliate of
General Partner, or its successor appointed as such under the Escrow Agreement, as hereinafter defined
(the "Escrow Agent"), under the terms of an Escrow Agreement with the Company and the Escrow
Agent (the "Escrow Agreement"). A copy of the Escrow Agreement is attached to this Memorandum as
Exhibit B. The Escrow Agent will release the Capital Contribution and the Administrative Fee from the
Escrow Accounts according to the terms of the Escrow Agreement.
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A Unit holder will be a Limited Partner in the Company (a "Limited Partner").The rights and
obligations of Partners are described in the Company’s Limited Partnership Agreement (the "Limited
Partnership Agreement"), a copy of which is attached to this Memorandum as Exhibit C. Among other
things, each Partner’s Capital Contribution will constitute a capital contribution to the Company and will
represent 0.2% of the partnership interests in the Company. Assuming the EB-5 offering of HIOP is fully
subscribed with One Hundred Sixty (160) EB-5 investors, the EB-5 Limited Partners will own 32% of the
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partnership interest of HIOP, and the General Partner will own 68% of the partnership interest of HIOP.
In the event less than One Hundred Sixty EB-5 investors subscribe to the offering, then the interests of the
General Partner and the Limited Partners shall be increased and decreased, respectively, by 0.2% for each
Unit less than 160 that are sold by the Company.
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Each Limited Partner will also incur additional expenses for immigration legal counsel for the preparation
and filing of the [-526 Immigrant Petition by Alien Entrepreneur (the "I-526 Petition") and for

administration costs for compliance with United States Citizenship and Immigration Services ("USCIS")
and related matters.
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The Company was formed to make investments through the EB-5 Program, which grants lawful
permanent resident status in the United States to individuals who make qualifying investments under the
provisions of the United States Immigration and Nationality Act (the "INA Act"). See U.S. C.
§1153(b)(5)(a)(i)-(iii) and (c). Under the INA Act, all investments made by the Company through the EB-
5 Program must be in one or more qualifying capital investment projects that are projected to create the
required number of jobs in an area that is part of an approved regional center, as described below.
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The Offering has been structured so that each purchaser of a Unit, by becoming a Limited Partner in the
Company, will have made a qualifying investment under the EB-5 Program entitling the Limited Partner,
assuming the Limited Partner otherwise satisfies all other EB-5 Program requirements, to seek lawful
permanent residence in the United States. Each Subscriber must separately retain immigration counsel to
file his or her [-526 Petition promptly following acceptance of the Subscription Agreement and admission
as a Limited Partner.
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If a Limited Partner fails to file the 1-526 Petition within sixty (60) days after funding his or her
investment, the Company shall have the option to reject such Limited Partner’s subscription and return
his or her Capital Contribution without interest. If the General Partner decide to reject such subscription,
the Company will be obligated to return the Capital Contribution with all but $5,000 of the $50,000
Administrative Fee within six (6) months upon such decision.
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In the event that a Limited Partner withdraws his or herl-526 Petition prior to adjudication by USCIS,
such Partner may request that the Company return his or her Capital Contribution together with all but
$5,000 of the $50,000 Administrative Fee (i.e. $45,000 Administrative Fee). In such event, the Company
will be obligated to return the Capital Contribution without interest and $45,000 Administrative Fee
within six (6) months upon the receipt of a confirmation of such withdrawal from the USCIS.
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In the event that a Limited Partner’s [-526 Petition is denied, either without appeal or after denial of any
appeal, the Company will be obligated to return the Capital Contribution, without interest, within three
(3) months upon the receipt of the denial notice issued from USCIS. The Company will also be obligated
to return all of the $50,000 Administrative Fee if the denial of a Limited Partner’s 1-526 Petition is
resulted from the reasons other than that of the Limited Partner. However, if the denial resulted from the

Limited Partner’s fraud, misrepresentation or omission, the Company will not be obligated to return the
$50,000 Administrative Fee, in which case, the entire $50,000 Administrative Fee will be forfeited.
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Upon return in full of a Limited Partner’s Capital Contribution, the Limited Partner will be deemed to
have withdrawn from the Company.
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Investor may elect to fund Investor's Capital Contribution and Administrative Fee through escrow or
directly to the Company. In the event Investor elects to fund Investor's Capital Contribution and
Administrative Fee through Escrow, then under the terms of the Escrow Agreement, each Limited
Partner’s Capital Contribution will be released to the Company by the Escrow Agent upon the Company
notifying the Escrow Agent (the "Written Direction") that the following conditions have been met:
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(D) The Company has received and accepted subscriptions for at least one (1) Unit, and

Capital Contributions totaling at least $500,000 (or such higher amount required by
future amendments to the EB-5 Program) have been delivered into the Escrow Account;
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2) The Limited Partner has prepared his or her 1-526 Petition for filing with the USCIS as
evidenced by written notice to Company by Limited Partner or Limited Partner's 1-526
Petition filing attorney;
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3) The Company has provided Escrow Agent Written Directions setting forth appropriate
wire transfer instructions.
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The foregoing condition (1) through (3) above, are hereinafter collectively referred to as the "Escrow
Release Conditions."
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The Company will utilize Capital Contributions exclusively to fund disbursements for the Project. The
Company will utilize Administrative Fees to pay regional center, legal, accounting, printing and overseas
marketing expenses relating to the Offering. In the event Investor elects to fund Investor's Capital
Contribution and Administrative Fee through Escrow, then under the terms of the Escrow Agreement, the
proceeds of the Subscriber’s Capital Contribution must remain in escrow until such time as the Escrow
Release Conditions have been met. The Administrative Fee of a Limited Partner shall be released to the
Company upon the receipt by the Escrow Agent of the Limited Partner’s Capital Contribution and
Administrative Fee in the Escrow Account and upon the Company’s receipt of the Subscription
Agreement.
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The Company will continue the Offering until one of the following events occurs:
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(D the General Partner decide, in the exercise of their sole discretion to conclude the
Offering, in which case the Offering will conclude;
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These Units have not been registered under the Securities Act or any applicable state securities laws.
These Units are being sold in reliance on exemptions from such registration requirements and may
not be transferred or resold except as permitted under such laws.
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Neither the United States Securities and Exchange Commission ("SEC'") nor any state securities
regulatory authority has approved or disapproved the offer and sale of these Units or determined if
this Memorandum is accurate or complete. Any representation to the contrary is a criminal offense.
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These Units involve a high degree of risk and substantial restrictions on transferability. You should
not invest in the Units unless you can bear the complete loss of your investment. See "IV. RISK
FACTORS."
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NOTICES TO INVESTORS

BEETM

THIS MEMORANDUM IS BEING PROVIDED TO EACH PROSPECTIVE INVESTOR
("INVESTOR" OR "SUBSCRIBER") IN CONNECTION WITH HIS OR HER INTEREST IN
PURCHASING ONE OR MORE UNITS.THE PURPOSE OF THIS MEMORANDUM IS TO
FURNISH PROSPECTIVE INVESTORS WITH CERTAIN INFORMATION REGARDING AN
INVESTMENT IN THE UNITS AND THE COMPANY AND CERTAIN OF THE RISKS
ATTENDANT THERETO. ALL OF THE INFORMATION CONTAINED IN THIS MEMORANDUM
IS BASED ON INFORMATION AVAILABLE TO THE GENERAL PARTNER AND THE
COMPANY AS OF THE DATE HEREOF AND BELIEVED BY THEM TO BE ACCURATE.
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THE UNITS OFFERED HEREBY ARE SPECULATIVE AND AN INVESTMENT IN THE UNITS
INVOLVES A HIGH DEGREE OF RISK. PROSPECTIVE INVESTORS SHOULD CAREFULLY
CONSIDER THE INFORMATION SET FORTH HEREIN UNDER "RISK
FACTORS."PROSPECTIVE INVESTORS MUST BE PREPARED TO BEAR THE ECONOMIC RISK
OF THEIR INVESTMENT FOR AN INDEFINITE PERIOD AND BE ABLE TO WITHSTAND A
TOTAL LOSS OF THEIR INVESTMENT.
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THE UNITS ARE RESTRICTED SECURITIES UNDER THE SECURITIES ACT AND APPLICABLE
STATE SECURITIES LAWS. ACCORDINGLY, THE UNITS MAY NOT BE SOLD, TRANSFERRED
OR HYPOTHECATED IN THE ABSENCE OF AN EFFECTIVE REGISTRATION STATEMENT
UNDER THE SECURITIES ACT AND APPLICABLE STATE SECURITIES LAWS OR AN
OPINION OF COUNSEL ACCEPTABLE TO THE COMPANY AND ITS COUNSEL THAT SUCH
REGISTRATION IS NOT REQUIRED. ADDITIONALLY, THE TRANSFER OF UNITS IS
RESTRICTED UNDER THE LIMITED PARTNERSHIP AGREEMENT. ACCORDINGLY,
INVESTORS WILL BE REQUIRED TO HOLD THE UNITS INDEFINITELY.

X B R ARSI SOl MRS A R AR SR . BRIt AT AE RS2 Sod H O MHRIE SR ™ A
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NEITHER THE DELIVERY OF THIS MEMORANDUM NOR ANY SALE MADE HEREUNDER
SHALL UNDER ANY CIRCUMSTANCES CREATE AN IMPLICATION THAT THERE HAVE
BEEN NO CHANGES IN THE AFFAIRS OF THE COMPANY SINCE THE DATE HEREOF OR
THAT THE INFORMATION HEREIN IS CORRECT AS OF ANY TIME SUBSEQUENT TO THE
DATE OF THIS MEMORANDUM. THIS MEMORANDUM SUPERSEDES AND REPLACES ANY
AND ALL INFORMATION DELIVERED OR MADE AVAILABLE BY OR ON BEHALF OF THE
COMPANY PRIOR TO THE DATE HEREOF.
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WITH RESPECT TO THE UNITS OR THIS MEMORANDUM, ONLY THE GENERAL PARTNER
AND THE COMPANY HAVE BEEN AUTHORIZED TO MAKE ANY REPRESENTATIONS OR
GIVE ANY INFORMATION OTHER THAN THOSE CONTAINED HEREIN; AND, IF GIVEN BY
THE GENERAL PARTNER AND THE COMPANY, SUCH REPRESENTATIONS AND
INFORMATION ARE NOT TO BE RELIED UPON UNLESS GIVEN IN A WRITTEN
MEMORANDUM FURNISHED BY THE GENERAL PARTNER AND THE COMPANY.NO
OFFERING LITERATURE OR ADVERTISING IN ANY FORM SHOULD BE RELIED UPON IN
CONNECTION WITH THIS OFFERING EXCEPT FOR THIS MEMORANDUM, AND ANY OTHER
INFORMATION FURNISHED BY THE GENERAL PARTNER OR THE COMPANY IN RESPONSE
TO A PROSPECTIVE INVESTOR’S REQUEST.NO BROKER, DEALER, AGENT, SALESPERSON
OR OTHER PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR TO MAKE
ANY REPRESENTATION (WHETHER ORAL OR WRITTEN) NOT CONTAINED IN THIS
MEMORANDUM (WHETHER ORAL OR WRITTEN), AND, IF GIVEN OR MADE, SUCH
INFORMATION OR REPRESENTATION MUST NOT BE RELIED UPON AS HAVING BEEN
AUTHORIZED BY THE GENERAL PARTNER OR THE COMPANY.

RTIXEL B AN AR TR, WA TS NFIA L 5GBS AR TRk 2y B E L& (5 8
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THE GENERAL PARTNER OR THE COMPANY UPON WRITTEN REQUEST WILL MAKE
AVAILABLE TO A PROSPECTIVE INVESTOR AND HIS OR HER ADVISORS ALL DOCUMENTS
RELATING TO THIS OFFERING AND ANY ADDITIONAL INFORMATION REGARDING THE
COMPANY, THE PROJECT AND THIS OFFERING TO THE EXTENT THE GENERAL PARTNER
OR THE COMPANY POSSESSES SUCH INFORMATION OR CAN ACQUIRE IT WITHOUT
UNREASONABLE EFFORT OR EXPENSE.REQUESTS FOR SUCH DOCUMENTS OR
INFORMATION SHOULD BE MADE IN WRITING TO:HAWAII OCEAN PLAZA LP, C/O
CALIFORNIA INVESTMENT REGIONAL CENTER LLC, 9911 VALLEY BOULEVARD, EL
MONTE, CALIFORNIA 91731; E-MAIL: THLUSA@GMAIL.COM.

FEBTHERT, EHE SN BA 2w R g A% B 8 B FLI i) AT 8 B A U R AN A AR AT 56 2 W] 92
BEZINH KRR PGS, EIEFFRRE Pk, %45 B8 Atk NECA 7] B 348 Bus T & 3
[11%% )18 3% S BB A5 31 Xz B dis slE B TE SR B LB T A/EHY: Hawaii Ocean Plaza LP,
C/O CALIFORNIA INVESTMENT REGIONAL CENTER LLC, 9911 VALLEY BOULEVARD, EL
MONTE, CALIFORNIA 91731; E-MAIL: THLUSA@GMAIL.COM.

PROSPECTIVE SUBSCRIBERS WILL BE REQUIRED TO ACKNOWLEDGE AND AGREE THAT
() THE GENERAL PARTNER, THE REGIONAL CENTER, AND THE COMPANY HAVE NOT
GIVEN, AND HAVE NO AUTHORITY TO GIVE, ANY INVESTMENT ADVICE WITH RESPECT
TO THE PURCHASE OF A SECURITY; AND (II) A PROSPECTIVE SUBSCRIBER HAS NOT
REQUESTED OR OTHERWISE SOUGHT ANY SUCH INVESTMENT ADVICE FROM THE
GENERAL PARTNER,REGIONAL CENTER OR COMPANY.
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PROSPECTIVE INVESTORS ARE NOT TO CONSTRUE THE CONTENTS OF THIS
MEMORANDUM OR ANY PRIOR OR SUBSEQUENT COMMUNICATION FROM THE
COMPANY OR PROFESSIONALS ASSOCIATED WITH THIS OFFERING AS LEGAL OR TAX
ADVICE. EACH PROSPECTIVE INVESTOR SHOULD CONSULT WITH HIS OR HER OWN
PERSONAL ATTORNEY, ACCOUNTANT AND OTHER ADVISORS, AT HIS OR HER OWN
EXPENSE, AS TO THE LEGAL, TAX, ECONOMIC, AND OTHER CONSEQUENCES OF AN
INVESTMENT IN THE UNITS AND THE INVESTMENT’S SUITABILITY FOR HIM OR HER.

HEFR 5 AN RE X AR 8 M S PN 2 B W) BB M N AR AR 9% T AR VR M 2 i R BB 55 S L 2 T
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THIS MEMORANDUM CONTAINS SUMMARIES OF CERTAIN PROVISIONS OF THE
DOCUMENTS RELATING TO THIS INVESTMENT AND VARIOUS PROVISIONS OF RELEVANT
STATUTES AND APPLICABLE REGULATIONS THEREUNDER; HOWEVER, SUCH
SUMMARIES DO NOT PURPORT TO BE COMPLETE AND ARE QUALIFIED IN THEIR
ENTIRETY BY REFERENCE TO THE TEXT OF THE ORIGINAL DOCUMENTS, STATUTES AND
REGULATIONS.

ARSI SR BB 1R B 1R 2R 2 A0 B DL R SR & BB I 2R B - 2RI AE S
5 JEUHAE 15 B SR 2 A I HTER T i 2R AR e RO R 52 2 Bk

EACH PROSPECTIVE INVESTOR WHO SUBSCRIBES TO INVEST WILL BE REQUIRED TO
REPRESENT AND WARRANT TO THE COMPANY IN HIS OR HER SUBSCRIPTION
AGREEMENT THAT AMONG OTHER THINGS HE/SHE:(1) IS BUYING THE UNITS FOR HIS OR
HER OWN ACCOUNT AND NOT WITH ANY VIEW TO THEIR DISTRIBUTION OR RESALE IN
THE FORESEEABLE FUTURE; (2) POSSESSES SUCH KNOWLEDGE AND EXPERIENCE IN
FINANCIAL AND BUSINESS MATTERS THAT HE/SHE IS CAPABLE OF EVALUATING THE
MERITS AND RISKS OF AN INVESTMENT IN THE UNITS; (3) IS ABLE TO BEAR THE
ECONOMIC RISKS OF SUCH AN INVESTMENT; (4) COULD AFFORD A COMPLETE LOSS OF
SUCH AN INVESTMENT; (5) UNDERSTANDS THE TERMS, RIGHTS, DUTIES, OBLIGATIONS,
AND RESTRICTIONS CONTAINED IN THIS MEMORANDUM, THE LIMITED PARTNERSHIP
AGREEMENT AND THE SUBSCRIPTION AGREEMENT; AND (6) HAS BEEN AFFORDED AN
OPPORTUNITY TO REQUEST AND REVIEW ALL ADDITIONAL INFORMATION DETERMINED
BY HIM OR HER TO BE NECESSARY TO REVIEW THE ACCURACY OF THE INFORMATION
CONTAINED HEREIN AND TO OTHERWISE MAKE AN INFORMED INVESTMENT DECISION.
AT THE OPTION OF THE COMPANY, A SUBSCRIPTION MAY BE VOID, AT THE OPTION OF
THE COMPANY, IF ANY REPRESENTATIONS MADE BY THE PROSPECTIVE INVESTOR IN
HIS OR HER SUBSCRIPTION AGREEMENT OR WHICH ARE DELIVERED TO THE COMPANY
ARE UNTRUE.

FEASANEFTE (v 58 3 R A HAA N B A AR 4 W) 7S WY OF GRAEBR Fo Al S 04, /. (1) N
H ORI I SEAR % A ELAE T UL AR SR AS AR B B0 H IR (20 S e Al 55 3 B AR
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THE GENERAL PARTNER RETAINS THE RIGHT, IN ITS SOLE DISCRETION, TO ACCEPT OR
REJECT, IN WHOLE OR IN PART, ANY SUBSCRIPTION.

Wil A AN DR B L B AT DR 1232 BB 26 4 R i 7 A B IR BUR o

THIS MEMORANDUM DOES NOT CONSTITUTE AN OFFER OR SOLICITATION TO ANY
PERSON RESIDING IN A JURISDICTION WHERE SUCH OFFER OR SOLICITATION IS NOT
AUTHORIZED OR IN WHICH THE PERSON MAKING THE OFFER OR SOLICITATION IS NOT
QUALIFIED TO DO SO.

REBEAEFELME T EREIEE N 2 N GRRN B0, EizE5E0RE, Rn el R ez
BN FR AN B AN BN A B AR AN BN 1 A

FOR ALL NON-U.S. INVESTORS GENERALLY

I RIERE R FEH A

IT IS THE RESPONSIBILITY OF ANY PERSONS WISHING TO SUBSCRIBE FOR THE
PURCHASE OF UNITS OFFERED HEREBY TO INFORM THEMSELVES OF AND TO OBSERVE
ALL APPLICABLE LAWS AND REGULATIONS OF ANY RELEVANT
JURISDICTIONS.PROSPECTIVE INVESTORS SHOULD INFORM THEMSELVES AS TO THE
LEGAL REQUIREMENTS AND TAX CONSEQUENCES WITHIN THE COUNTRIES OF THEIR
CITIZENSHIP, RESIDENCE, DOMICILE AND PLACE OF BUSINESS WITH RESPECT TO THE
ACQUISITION, HOLDING OR DISPOSAL OF THE UNITS OFFERED HEREBY, AND ANY
FOREIGN EXCHANGE OR OTHER NON-U.S. RESTRICTIONS THAT MAY BE RELEVANT
THERETO.

AEAT 7 BE 0T L B A ) B HEAT W RN G A DA 5 0 1 R8T I A A ] A R X P 0 3 P v
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IF THE INVESTOR IS (I) A PURCHASER IN A SALE THAT OCCURS OUTSIDE THE UNITED
STATES WITHIN THE MEANING OF REGULATION S UNDER THE SECURITIES ACT OR (II) A
"DISTRIBUTOR,""DEALER" OR PERSON "RECEIVING A SELLING CONCESSION, FEE OR
OTHER REMUNERATION" IN RESPECT TO SECURITIES SOLD, PRIOR TO THE EXPIRATION
OF THE APPLICABLE "DISTRIBUTION COMPLIANCE PERIOD" (AS DEFINED BELOW), IT
ACKNOWLEDGES THAT (A) UNTIL THE EXPIRATION OF SUCH "DISTRIBUTION
COMPLIANCE PERIOD" ANY OFFER OR SALE OF THE SECURITIES SHALL NOT BE MADE
BY IT TO A U.S. PERSON OR FOR THE ACCOUNT OR BENEFIT OF A U.S. PERSON WITHIN
THE MEANING OF RULE 902(K) OF THE SECURITIES ACT AND (B) UNTIL THE EXPIRATION
OF THE "DISTRIBUTION COMPLIANCE PERIOD," IT MAY NOT, DIRECTLY OR INDIRECTLY,
REFER, RESELL, PLEDGE OR OTHERWISE TRANSFER A SECURITY OR ANY INTEREST
THEREIN EXCEPT TO A PERSON WHO CERTIFIES IN WRITING TO THE COMPANY THAT
SUCH TRANSFER SATISFIES, AS APPLICABLE, THE REQUIREMENTS OF THE LEGENDS
DESCRIBED HEREIN AND THAT THE SECURITIES WILL NOT BE ACCEPTED FOR
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REGISTRATION OF ANY TRANSFER PRIOR TO THE END OF THE APPLICABLE
"DISTRIBUTION COMPLIANCE PERIOD" UNLESS THE TRANSFEREE HAS FIRST COMPLIED
WITH THESE CERTIFICATION REQUIREMENTS.THE "DISTRIBUTION COMPLIANCE
PERIOD" MEANS THE ONE-YEAR PERIOD FOLLOWING THE ISSUE DATE FOR THE
SECURITIES.
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CONFIDENTIALITY AND UNDERTAKINGS

The information contained in this Memorandum is confidential and proprietary to the Company.By
accepting delivery of this Memorandum, the Prospective Investor is deemed to have acknowledged and
agreed to the following:

A& EFOEHEERAREE HRALQRA . BERZ AR SR, #EREEIOANE
B FZELUT:

e The information contained in this Memorandum will be used by the Prospective Investor solely
for the purpose of deciding whether to proceed with a further investigation of the Company;

o AZFTFHBENEBRHBERTEPMERLUREREN AR IITHE—THIHAE ;

e This Memorandum or information derived from this Memorandum will be kept in strict
confidence by the Prospective Investor and will not, whether in whole or in part, be released or
discussed by the Prospective Investor for any purpose other than an analysis of the merits of an
eventual investment in the Company by the Prospective Investor, nor will recipient make any
reproductions of such information; and

o AFSRBNRETIRENEEFHERFTHELITBREEL TS, TR EHAED
HAERTEUBRN ATNRARENEITHANTCTEN KB , EZHE DG
HRESHTES ; B

e Upon the written request of the Company, this Memorandum, and any other documents or
information furnished to the Prospective Investor and any and all reproductions thereof and notes
relating thereto will be promptly returned to the Company.

o RIBATIMPEIER , A SKRAEMERAS ERTENIRSES BT MRS R
ZERE H an AR E R L BDSR 625 A AT,

NOTICE REGARDING NATIVE LANGUAGE TRANSLATION
RTAHEESHFERIH

PROSPECTIVE INVESTOR HEREBY AGREES THAT IT IS THE SOLE RESPONSIBILITY OF
PROSPECTIVE INVESTOR TO ENSURE PROPER TRANSLATION OF THIS AGREEMENT INTO
THEIR NATIVE LANGUAGE IF NECESSARY FOR THE PROSPECTIVE INVESTOR’S
UNDERSTANDING OF THE RIGHTS AND OBLIGATIONS CONTAINED HEREIN.ANY
LANGUAGE TRANSLATION OF THIS MEMORANDUM PROVIDED BY ANY OF THE PARTIES
HERETO IS NOT A BINDING LEGAL DOCUMENT AND IS PROVIDED SOLELY FOR THE
PROSPECTIVE INVESTOR’S CONVENIENCE.NONE OF THE PARTIES HERETO ARE LIABLE
FOR ANY INACCURACIES IN ANY LANGUAGE TRANSLATION OR FOR ANY
MISUNDERSTANDINGS DUE TO DIFFERENCES IN LANGUAGE USAGE OR DIALECT.IN THE
EVENT OF ANY INCONSISTENCIES BETWEEN THIS MEMORANDUM AS SET FORTH IN
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ENGLISH AND ANY LANGUAGE TRANSLATION, THIS MEMORANDUM AS SET FORTH IN
ENGLISH SHALL GOVERN.THE PROSPECTIVE INVESTOR ASSUMES THE RESPONSIBILITY
FOR FULLY UNDERSTANDING THE NATURE AND TERMS OF THE RIGHTS AND
OBLIGATIONS UNDER THIS MEMORANDUM.
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FORWARD-LOOKING STATEMENTS -
IMPORTANT FACTORS AND ASSOCIATED RISKS

TR 75 B
BRI R A R R

This Memorandum contains certain forward-looking statements within the meaning of Section 27A of the
Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended, and the Company
intends that such forward-looking statements be subject to the safe harbors created thereby.These
forward-looking statements include the plans and objectives of management for future operations,
including plans and objectives relating to the future economic performance of the Company.The forward-
looking statements and associated risks set forth in this Memorandum include or relate to the successful
implementation and operation of the Company’s investment strategies and business plan.
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The forward-looking statements included herein are based on current expectations that involve a number
of risks and uncertainties.These forward-looking statements are based on various assumptions regarding
the Company and its proposed operations.Such assumptions involve judgments with respect to, among
other things, future economic, competitive and market conditions and future business decisions, all of
which are difficult or impossible to predict accurately and many of which are beyond the control of the
Company.Although the Company believes that the assumptions underlying the forward-looking
statements are reasonable, any of the assumptions could prove inaccurate and, therefore, there can be no
assurance that the results contemplated in forward-looking information will be realized.In addition, as
disclosed elsewhere and under "IV.RISK FACTORS," the business and operations of the Company are
subject to substantial risks, which increase the uncertainty inherent in such forward-looking statements.In
light of the significant uncertainties inherent in the forward-looking statements included herein, the
inclusion of such information should not be regarded as a representation by Company, General Partner or
their respective officers, directors, members, General Partner, employees or agents (collectively, the
"Project Parties") that the objectives or plans of the Company will be achieved.
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The words "estimate,""plan,""intend,""expect,""proposed," and similar expressions are intended to
identify forward-looking statements.These forward-looking statements involve and are subject to known
and unknown risks, uncertainties and other factors which could cause the actual results, performance
(financial or operating) or achievements of the Company to differ materially from the outcomes,
expressed or implied, by such forward-looking statements or the projections set forth herein.Prospective
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Investors are cautioned not to place undue reliance on these forward-looking statements, which speak
only as of the date hereof. The Project Parties specifically disclaim any obligation to release any revisions
to these forward-looking statements to reflect events or circumstances after the date hereof or to reflect
the occurrence of unanticipated events.
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Exhibit A Form of Subscription Agreement and Investor Questionnaire WA SR 7% 35 1 2% i)
B
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Exhibit C Limited Partnership Agreement A R &1k i

Note: 7 :

Other documents as listed below will be made available to Prospective Investors upon request (if
available).
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(5) Target Employment Area Designation Letter H #r it MV X A A 24
(6) Economic Study 5 iff 7¢
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CALIFORNIA INVESTMENT
REGIONAL CENTER LLC
M REX R P OARIEEAT
"CIRC"
"General Partner"
“EHBAMXA"
ADVANTAGE AMERICA
HAWAII REGIONAL
CENTER LLC* General
REZEERRKE P LHR Partner EBE KA
TELE
""Regional Center" Limited P
ted Partners
"R o
ARAKA
Regional HAWAII OCEAN PLAZA LP ***
cglona \ "Company" $500,000 per Unit
Center X3 g Eﬁﬁﬁfﬁﬁrﬁ"M" 500,000 £ 7/
[The New Commercial Enterprise See Footnote (1) below
- 5 (NCE) and LM TR BT /11
Job Creating Entity (JCE)]
Bank [FE e (NCE ) RENAIE
wrfRAT Bfif (JCE) | Agents
REA
See Footnote (2) below
! SOTFSHGE (2)
1362, 1370 & 1374 Kapiolani
Boulevard

(Honolulu, Hawaii)

"Hawaii Ocean Plaza Project"
“Hawaii Ocean Plaza J1H"
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The Regional Center will enable the Company to utilize its regional approval to create jobs and
the General Partner will administer the Company. The Regional Center is Advantage America
Hawaii Regional Center LLC.

X OHRAEA BN AREXKE W AER VN SN EBEKASSEEAT., XE PO

MBEEZHRXE P OBERITEAE.

California Investment Regional Center LLC is the General Partner of the Company. The
principals of CIRC("Principals") are Min (Michelle) Hu and Zhong (Johnson) Fang.

MNBRAXF P OERTEATRAATNEBEUA. PERESHATA(RITANRE

Min (Michelle) Hu #1 Zhong (Johnson) Fang.

The Company that will raise capital to fund the Project. The Company will utilize the Regional
Center's designation in connection with the Investment, and whose Project will, in turn, create a
sufficient number of jobs to satisfy the EB-5 Program requirements.

&Qﬂhﬁmﬁﬁﬁko“E%ﬂﬁ&ﬁ¢®ﬁ$ﬁ&ﬁ%&ﬁﬁ¢%&ﬁ,ﬁa
WINE |, REIK , ¥EE 2 B2\ KRR E EB-5 IENE

The Company intends to obtain a construction loan of approximately $72.85 million (the
"Construction Loan") from a financial institution (the "Construction Lender"). The
Construction Loan will create a first priority deed of trust on the Project and will have the first
priority in repayment over any other loans and repayment of the Investment.

W AONTIGRER E SPGB ") % 7285 FIFEITMEUEK ( <R
WA, RSO B 0 I (4R, I FLARR T AT 5k
DLJ% EB-5 #¥6, HR R SER N S (5 AL

Footnotes:

B

(D) Excludes $50,000 per Unit for the Administrative Fee amount. Investor may elect to fund
Investor's Capital Contribution and Administrative Fee through Escrow or directly to the
Company. If Investor funds Investor's Capital Contribution directly to the Company, the
Administrative Fee shall not be held in escrow and will be put to use immediately as
described herein upon receipt, and the Capital Contribution amount will be put to use
immediately as described herein.

(1) BTREUTEESEERLES 50,000, RAFWLIEFEIEESEZLDA
IAREEAREFZNERTA. MRRFIEEZEORQATREZRLEE , N
EEETBUREARNEE , U EWRRIEEMRBANXFMIEMER , B
H B3E &k 31 BN4R BB A ST A A A

The cost of each unit as of the date of this Memorandum is $500,000 which is the
minimum investment amount under the EB-5 Program for an investment in a Targeted

3
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(2)

4831-1750-9694, v. 3

Employment Area (TEA). In the event the EB-5 Program is amended to increase the
minimum investment amount, and/or the TEA rules are amended so that the Project is no
longer located in a TEA, then the minimum investment amount per Unit shall be the
minimum investment amount permissible under the EB-5 Program as of the date of
Investor’s 1-526 filing

BEARSERIBE , SN RFBEMMAERN 50 T, XERE EB-5 WH
YWERHMIKX ( TEA ) FHTRENREIZED. WMEER EB-5 TE LUB MRKKEK
REN, F/REeK TEA DI, LAEZIMBEABAT TEA , NS MER LMW RIER
REHNAREIZRZSE , BRI EB-5SNE , BIREHEM 1-526 Bi52 H2LIT.

The Company intends to enter into agreement with overseas migration consultants.

AABINSE IS RPAUCIERL 1.
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The above illustration is an artist's conception of the Hawaii Ocean Plaza project located at 1362, 1370
&1374 Kapiolani Boulevard, Honolulu, Hawaii. The project features a 40-story, approximately 449,815
square foot mixed-use development consisting of a café, three retail spaces, two restaurants, a 200-room
hotel, a 207-unit residential condominium, 430 parking spaces for motor vehicles and 261 bicycle spaces.
The actual buildings may deviate from the illustration above.

FERRE—PMZARRENEBREE HIME , ZIMBEMT 1362, 1370 &1374 Kapiolani
Boulevard, Honolulu, Hawaii. ZINBE AN 40 &, K4 449,815 FHERERHAE , 8F—1m
BEE , = MEEZE , RRET , — 200 BEEAEE , — D 207 MTREAMEEAE , 430 T
SREFEMM 261 MEITEFM. IFERYIES ELEEREZ.
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DEVELOPMENT TEAM
raw-zilN

COMPANY/DEVELOPER
NEFKRE

HAWAII OCEAN PLAZA LPis the owner and developer of the construction project located at 1362,
1370 &1374 Kapiolani Boulevard, Honolulu, Hawaii 96814. It was organized under the laws of Hawaii
State on May 13, 2016. The primary purpose of the Company is to own and develop the real estate
located at 1362, 1370 &1374 Kapiolani Boulevard, Honolulu, Hawaii 96814.

BERRBFDAREKAFTRERINBVMAEENA LS , BIKIMBAMAT 1362, 1370 &1374
Kapiolani Boulevard, Honolulu, Hawaii 96814, HBRIEEREMAEET 2016 F 5 B 13 HAHLRRK
M. ATNEEEBWRBEHAEMTF 1362, 1370 &1374 Kapiolani Boulevard, Honolulu, Hawaii
96814 B E #l =,

California Investment Regional Center LLC is the General Partner of HIOP (“General Partner”).
General Partner will manage the Project via a team of experienced individuals as indicated below.

INR B P OBRIUEATIR HIOP EBENXA ("HEBEUA") . HBEUAKETD
TR AT FENHEARERZIE.

Mr. Zhong (Johnson) Fang is the President of General Partner and the managing member of CIRC. Mr.
Fang has more than 20 years of experience in real estate industry. He has successful experience in the
construction and marketing of several large-scale residential and mix-used real estate development
projects. His contractor background gained him the expertise in budgeting and quality control. In
addition, Mr. Fang has been working with immigrant investors through his own immigration consulting
business in Shanghai, China. Mr. Fang is a Senior Economist in China and has an MBA Degree from
Beijing Jiaotong University. Mr. Fang is the spouse of Min (Michelle) Hu.

Mr. Zhong (Johnson) Fang REBEUAZEST KR TERESEERKG. Fang SLEEEMFTI
WEBE 20 FHMIEY, BB/ L MAREEEFEEERNEHRINEWEIZRMNSHENK
AW, MHNEAERESEWHERTEMENREZRSSEMTIWAR. I, Fang ZEBES
BoAPELENBRBVIIZISEBREFZESGIE. Fang FERPESHRZLFN , HEILRERE
AREIEHEBIMLEF M. Fang 5t4 2 Min (Michelle) Hu FYEL 18,

Management Experience.

EPHZE G
1993-2006 President Town House Land Limited (Wuhan) Company
19932006  FEHK AT (PO APRAF]
2004-2014 President USA Realty Construction Group Inc.
20042014  #EHEK 5% [ i = g2 30 T AR AR T TR A A

President American Investment Immigration Association

HEK FHEF TR
2007 CEO and CFO Sino-American Investment Holdings Inc.

6
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2007 HIEHITEAE RIS E hERFERERAT

Ms. Min (Michelle) Hu is the managing member of CIRC. Ms. Hu graduated with a Bachelor’s Degree
from the Department of Business Administration of the Wuhan University in China. Ms. Hu also attended
Pasadena City College for further education. From 2000 to 2004, Ms. Hu had experience in conducting
sales and administration of large scale commercial and residential projects in China. From 2004 to 2013,
Ms. Hu engaged in real estate sales and development as well as an immigration consultant service in
California. Ms. Hu is the spouse of Mr. Zhong (Johnson) Fang.

Ms. Min ( Michelle ) Hu R PERESHEERR. Hu 2BV FFERNAFIBEERFT
PO, AZ LTRSS T MEENT L FBRHSEEE. 2000 F£F 2004 F , Hu KEHEFPEHITK
B WMEEMENEENEELN. M 2004 F£F 2013 F , Hu ZETNEEMHENHRUKR
EmF TR EZRMOKRSS. HuZ 1N Mr. Zhong (Johnson) Fang FYEL1E.

Management Experience.

B S

General Manager USA Realty Investment Group, Inc.

Be 5 [ b5 = 505 5 A R ]

Immigration Consultant USA Immigration Legal Consulting

% B[] USA Immigration Legal Consulting

Manager California Investment Regional Center, LLC
Z I3 53 1 X A PR STE A 7]

President 9920 Valley Blvd LP

EEK 9920 Valley Blvd LP

Ms. Ruiyun Wuis the corporate counsel for CIRC. Prior to joining CIRC, Ms. Wu was a legal consultant
for the immigration law firm of Sanford H. Perliss, a professional law corporation where she handled
immigrant and non-immigrant cases, conducted legal research and drafted legal memoranda. Prior to that
Ms. Wu was an intern for the People's Procuratorate of Shenzhen Futian where she assisted the procurator
in the court system. Prior to that, she was a legal intern at the People's Court of Nanshan District,
Shenzhen. Ms. Wu holds an LL.B. from the Shenzhen University School of Law and an LL.M. from the
Indiana University Maurer School of Law in Bloomington, Indiana. She is a native Mandarin speaker, and
is fluent in English and Cantonese.

Ruiyun Wu ZEHNHERGEHASPERMID. EMATERESZA , WuZER—RETWERZE
AT] Sanford H. Perliss F% REFJIESFAAVERMID , AU EBRANIBRES , HRER
MEAREERESHR. FlZa, Wu ZERBRIIBHARNSERSLSE | EERRGNE R
HE. 7Eib2a, RRYIHRE LKA RERIERSSSE, Wu ZEBERERYIRFEZR
HEFZEMREENERAMNHERTNENELZNRFEE REFRACERN L. WS ERN
15, BERAM BN RIE.

4831-1750-9694, v. 3



CONSTRUCTION ADVISOR
eSS

USA REALTY CONSTRUCTION GROUP INC., a California corporation, is the construction advisor
for the Project and is affiliated with the General Partner and its Principals. It operates out of El Monte,
CA, has 20 years of real estate development experience, and holds a General Building Contractor license
according to the California contractor’s license board. USA Realty Construction Group Inc. has
developed real estate projects within Fontana City, Chino Hills City, Long Beach, and El Monte,
California as well as Las Vegas, NV, Florida, and Hawaii.

XERMTEFAIREDNERAT , —RNARRILAT , RZABMERMD , RETEES
UARERTA. EAR [ TEMFEEUMNWIRERET |, #8 20 FHE~HAREN ,
FRENFNBEIA#EENHIRBRESSBEESENASHNR., ZEEHFERNIEEAERA
SEFENE. FENE. E. RFET |, mFER AR A E 4. NEEMN. BEE
FINFERRITAT BB .

ESCROW AGENT
AERE

AMERICAN INVESTMENT IMMIGRATION FUND, a California corporation, is the Escrow Agent
for the Project and is affiliated with the General Partner and its Principals. American Investment
Immigration Fund is not licensed as an escrow agent in the State of California or with any regulatory
agency.

XERFABRES , —FNAREBUMNAT , RZINEWREERRE , RETEBSKAREMAR
Ao EERFABRESZAEMAIER TN EA GENLRERIENEERE.

EB-5 CONSULTANTS

EB-5 o]

REGIONAL CENTER

XS

ADVANTAGE AMERICA HAWAII REGIONAL CENTER LLC, a Delaware limited liability
company, is the holder of regional rights with the USCIS EB-5 Program for purposes of authorizing
foreign investors in the Company to include both direct and indirect job creation toward qualification for
the EB-5 Program. The Regional Center will grant the Project the rights to utilize the Regional Center
approval pursuant to said EB-5 Program.

THAXEERRXE T OERIELE , —NBNENERIEAST , HEXEBRSE EB-5 M
BRIXENF , RN ERBEEALDNEESEZOER WA S , LIRS EB-5 TIE &K,
DX3F o Ok R FINE AR S P BTk EB-5 TRE 6 A DK o Ot AR AR
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ECONOMIST AND BUSINESS PLAN CONSULTANT
5T RN T B
WRIGHT JOHNSON

Wright Johnson

WRIGHT JOHNSON, LLC is a business consulting and planning firm that specializes in USCIS’s EB-
5 Regional Center Program with an econometrics division that has successfully prepared numerous
economic studies to evaluate and summarize the job-creation and economic benefits attributed to regional
center designation and individual EB-5 projects. The firm has authored numerous economic analyses to
demonstrate the local employment and economic impacts of various projects to local, state, and federal
agencies. Based on prior government projects and peer-review, including EB-5 job-creation studies,
Wright Johnson’s methodologies and economic research are well-vetted and considered to be in
accordance with the practices and standards of professional economists nationwide.

WRIGHT JOHNSON , LLC 2 —FREWZFFAXAT , STHELSTER 1L JME USCIS 9 EB-5
X 0IME |, ZITEBAFTEI IS RINES TIFS AR |, UGN S2EXE 5 0RHF A
A EB-5 MBM THOBEMEFNE. ZATCEHTTIFZEFHH , LUEAESTINE X |
M FNEXIBH AR Db FE AL, ETFLUNWBAMEB M ETITEE , €5 EB-5 QAR ,
Wright Johnson MY R IEMEFTMRBLET TR D FE , FHOIAANFEZERWEFTFZROME
MATAE.
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OFFERING SUMMARY
KRITHE

This Offering Summary should not be considered comprehensive or complete and is qualified by the
more detailed information appearing elsewhere in this Offering Memorandum, including the Exhibits
hereto. Prospective Investors should carefully read this entire Memorandum, especially the matters
discussed under “IV. RISK FACTORS.”

KEITHEANMAEHECTENRITRE | AR ARTESR PR HINEFRESE
(BREFXPRIRR ) HITRE. BERZENFHGZEIESR  FiI2 "IV RERER.
TIEHISRIN,

The Company: HAWAII OCEAN PLAZA LP, a Hawaii limited partnership, was formed
RET - for the principal purpose of developing, constructing, and operating the

Hawaii Ocean Plaza Project which consists of a 40-story, approximately
449,815 square foot mixed-use development consisting of a café, three retail
spaces, two restaurants, a 200-room hotel, a 207-unit residential
condominium, 430 parking spaces for motor vehicles and 261 bicycle
spaces.The Company’s principal office is located at 1585 Kapiolani
Boulevard, Suite 1215, Honolulu, Hawaii 96814.

ERRBE T MEREUAT , — REBREREKAT , HEEEMW
BAR , BIRNASERREF HREBRINE , ZIMBH 40 BEX
£ 449,815 FAHERMGE AN RIZER , BEWET , ZEZE
B, MEET , —X 200 R EMNEE , — D 207 MEMNEEAE ,
430 MEEEEMH 261 TEITEFEMN. AN EEDALKNMT 1585

Kapiolani Boulevard, Suite 1215, Honolulu, Hawaii 96814,

The General Partner:  CALIFORNIA INVESTMENT REGIONAL CENTER LLC, a

ZEAMA California limit.ed lial?ility company. "l."he. General Par?ner controls the
Company's affairs, subject to certain limitations set forth in the Company’s
Limited Partnership Agreement.The principal office of California Investment
Regional Center LLCis located at 9911 Valley Boulevard, El Monte,
California 91731.

MM EX R OBERITEAS] , —RINERTZELAS, =&
BEKAZFATNES  BEZHTAASERE KNI FEL
ME. MMBEREXEPOERITEATNEEZNDASMLT 9911

Valley Boulevard, El Monte, California 91731,

Limited Partners of Upon acceptance of each Investor's subscription for one (1) Unit in the

the Company: Company, the Investor will be admitted as a Limited Partner of the

INT aqK Company, as applicable (a "Limited Partner").The rights and obligations of

AREABRENA the Limited Partners and the General Partner are stated in the Company’s
Limited Partnership Agreement.

10
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EEZEEREFNUEART— (1) BRERNOE  REBHRE
BARLNTNERENKA ("TBREKAL ) . BREKAREBE
BIKABNF R XSEARRBNERE KNP ER,

Investment Primarily to invest in the Project by providing equity funding pursuant to the
Objective: maximum or minimum Offering, but may also engage in any other legal
R - activities if the General Partner determines that such activities would

preserve the Investors’ eligibility for approval of theirpermanent residency.
ERIRFEEASR/NAITERERNBZRKRZIE , B0
EBAUABERZEFNHRFRETERSIAELKAEEN
MR, WA A S SEAEMEEED.

The Principals Background information of the Principals of the General Partner (developer)
of the General is presented in the Development Team section above.
Parmer: | EEAEUA (FFRAR) WATANERERE EENTREN
BEEVANTTE o i
AP,
A
MaximumOffering One Hundred Sixty(160) Units ($80,000,000)°
Amount. —HEAT (160 ) F& ($80,000,000 )
RAKITE :
MinimumOffering One (1) Unit ($500,000) (or such higher amount required by future
Amount: amendments to the EB-5 Program)
RNKRITE — (1) B& ($500,000 ) ( kKX EB-5 BT FIEHNE
Sk
Offering Price: $500,000 per Unit payable in cash upon subscription(or such higher amount
BITIE required by future amendments to the EB-5 Program).

FRZ 500,000 E5T , W LIINE R ( Sk KX EB-5 B #H4T
BUREMESE) .

Administrative Fee: $50,000 per Unit payable in cash upon subscription.
EET INWES LA € 323 8 8% 500,000 =T,

The General Partner will utilize the Administrative Fees it receives to pay
marketing expenses and fees to authorized marketing agents, emigration
agents and consultants, and to pay other expenses of the Offering. No portion
of the $500,000 per unit capital contribution shall be applied to offering costs
or sales commissions or for administering the company or for operating the
regional center, including the payment of any administrative and other fees.

SThe Maximum Offering Amount assumes a per unit price of $500,000 for 160 investors. Any increases in the per
Unit price due to future amendments to the EB-5 Program will increase the Maximum Offering Amount by an
amount equal to the then increased Unit price.

BARKATETRE 160 BREENSRNEN 50 FExT. BTRRX EB-5s MEMEL , SRNEHEMD
IR A AT I NE T ARG IH BN KR SEL

11
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Minimum
Subscription:

=PI

Bridge Financing:

Regional Center:

Xt

TEA Designation:
A gt X g9 15 &

4831-1750-9694, v. 3

EBAENAKFARKRIMERRQRNEHRER , BRAE
%HFHIDTS'ZH*% TRABA FS‘ZH&‘{TE’\J/HJ&ﬁﬁ% BR=E
X 50 AEANEARHITERATRUEEARHERS
?%IE’&EEE%IEIXE}HJ/B\ , ’@ﬁi‘iﬁ&ﬁ'ﬁﬂmﬁﬁ%ﬂﬁﬁﬁm

A

One (1) Unit ($500,000) (or such higher amount required by future
amendments to the EB-5 Program)

— (1) B% (3$500,000) ( ZHAREX EB-5 MBFITIEIIMENES

E nﬁi )

The General Partner where necessary plans to utilize temporary interim or
bridge financing through equity or debt funding ("Bridge Financing") that
in whole or in part will be replaced by the Investment in order to commence
the active development of the Project.In the event Company is unable to raise
the Maximum Offering Amount, then any portion of the Bridge Financing
that has not been replaced with the Investment will thereafter be refinanced
withadditional debt or equity ﬁnancing

EBEKNAELEMTRBIRAHGSZ/ME ("FREE")

MATENPSNRRME | 2ERIBOK IR DI , SRR
BRIARAR. MEAILERERAKRITESIN , BARREIR
REANTRREN IO G ELEERITIMES R NE

P4
Al

The Regional Center is ADVANTAGE AMERICA HAWAII REGIONAL
CENTER LLC, a Delaware limited liability company, which was
designated by the USCIS as a "Regional Center" within the meaning of the
EB-5 Program, as provided in the USCIS letter dated May 28, 2015. The
Regional Center currently is authorized to sponsor and administer qualified
projects under the EB-5 Program in 5 counties in Hawaii, including the
county where the Project is located.

XigF L2 MBEEERRXE P OERTAAT , —REEH
HIENERIAALE , ZAEREEBRBIEENEEBRBE
2015 £ 5 A 28 HWEEFNEN EB-5 TESEEAMN" X ¢
&, X OBRIENXEEREN 5 M2, 8% EB-5 BME
WE , BN EB-5s B A MEBAKINE.

The Project is located in the City and County of Honolulu, Hawaii. In a letter
dated May 5, 2016 the State of Hawaii Department of Business, Economic
Development and Tourism, the appropriate governmental body of the state
which has been delegated the authority by the Governor of Hawaii to certify

that the geographic or political subdivision is a high unemployment area as
required by 8 C. F.R. 204.6(i), using 2015 annual average unemployment

12



Offering
Proceeds:

RITHE -
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date, certified that the area of the City of Honolulu which contains the
Project location has an unemployment rate greater than one hundred fifty
percent (150%) of the national unemployment rate and thereby, qualifies as a
Targeted Employment Area ("TEA").

ZINBENTERRESELHMNE. E£2016F 58 5 HEREMNE
W, FKRMEEBNETS , EREMMNKRNHERERK
N |, IERR B S BUA D XARIE 8 C. F.R. 204.6() TS K/
X, A 2015 FWEFHRWAE , LB EINE Tl
WEELTHWARWUEAF2ELAWUENEIZ—BART
(150% ) , ik, FEEFHUX ("TEA") .

Purchase Offering Net Proceeds
Price® ExpensesV® to Company
TS A (3) KRITZRR (D NEFRE
(3)
Per Partnership Unit $500,000® $50,000 $500,000?
BMNEKAWKD
Maximum Total $80,000,000 $8,000,000 $80,000,000
Offering®
BRACKITE

(1) From the gross proceeds of $550,000 per Unit paid by each Subscriber,
the Subscriber will incur an Administrative Fee of $50,000. The
Company, by way of the General Partner, will pay from the
Administrative Fee and interest income, fees to the Regional Center,
management fees, certain migration agents, securities brokers and
"finders" outside the United States.

(1) NBENWAZFNER 55 FERNDBEZS , INBWAK
EEXNERRE 5 FER. ARATRUEBEEKANSHAEE
T ABWANMEMTZAZAAEXFEPLOEESR, FEBRRE

T, LS ALANMEEENN SHE TR
(2) No portion of the $500,000 per unit capital contribution shall be applied
to offering costs or sales commissions or for administering the company

or for operating the regional center, including the payment of any
administrative and other fees.

(2) BREAHE 50 TETWEDEDTER TEARERE
£He IR TEBRATRBREXE PO, BEXSEAEERSRE
AMEMZRH

(3) The minimum capital contribution as of the date of this offering is
$500,000. the minimum capital contribution shall be amended to such

13



1-526 Petition:
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higher amount as may be required by future amendments to the eb-5
program.

(3) AXKEAPNRERIAETIN 50 FET. RIESIKEINZIE
N EB-5 B RKEITFIERNES L.

(4) The maximum offering amount assumes a per unit price of $500,000 for
160 investors. Any increases in the per unit price due to future
amendments to the EB-5 program will increase the maximum offering
amount by an amount equal to the then increased unit price.

(4) BEXRESFIREN 160 ERFENERNE 50 TExT. AT
EB-5 DB B RREIB NS RN |, HUSEMNERNIEEEF

SENESRESH

(5) Investor may elect to fund investor's capital contribution and
administrative fee through escrow or directly to the company. If
investor funds investor's directly to the company, then the investor's
capital contribution and administrative fee will be will be put to use
immediately as described herein upon receipt of funds.

(5) REEAMLUAFBIREREESBAHBINERERRIZLRD
5, MRRABFEEOATRE  BARBEFNEZ AL ENEE
P EWE RS ERIEA AL BN A

7

(6) Assumes all Units are sold.

(6) BIRFIERDUIEES.

The Offering has been structured with the goal that a Subscriber will have
made an investment that qualifies for an EB-5 Visa entitling such Subscriber,
assuming the Subscriber otherwise satisfies the personal criteria for an EB-5
Visa, to conditional permanent U.S. residency and, ultimately, to
unconditional U.S. permanent residency, which itself ultimately gives rise to
eligibility for U.S. citizenship. The Project will be located within an
approved geographic area of a Regional Centerby USCIS as a qualifying
investment for the EB-5 Program. The Company has arranged for
immigration attorneys to file the I-526 Petition for an EB-5 Visa on behalf of
each Subscriber, at the Subscriber's expense, promptly following acceptance
of the Subscription Agreement and Capital Contribution. Upon filing of an I-
526 Petition, Subscriber shall be admitted as a Limited Partner in the
Company. As of September 30, 2016, the USCIS listed processing time of
EB-5 petitions was approximately 14.7 months, although a longer time
period may apply in a particular case.

AAKREHNBITE , MBINWALLE B XIER EB-5 SIEH D
AT, MIAM A K B EZRIREREFILAMAL EB-5 FIEFH#H
TRE , AREXRABBEE , RELREXABEBEREH , XK
BEREAREANEEQARE®K. ZINBEKALT USCIS Xigd Oy
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SHEEXEA , 9 EB-5 IEMNAKRERRA. AATIELH
BEEMREXESZIAWARR 1-526 BI5RKIRE EB-5 SF , F1E
INEhIN R ZA B Z RS R, WAWAMEIABTER, FERX 1
526 BHiEE , WHA K BENARQATNEREKA. BE 2016
%9 A 30 B, USCIS L8y EB-5 BHIBRAEMBZAN 147 A
BHEFSERT TN JEEEE KMATE.,

A. Pursuant to the Subscription Agreement executed by a Subscriber, Five
Hundred Fifty Thousand Dollars ($550,000) per Unit(or such higher amount
required by future amendments to the EB-5 Program), of which $500,000 (or
such higher amount required by future amendments to the EB-5
Program)isthe Capital Contribution and $50,000 is the Administrative Fee, is
due to be paid: (i) to Escrow Agent if Investor elects to fund through Escrow;
or (i1) to Company if Investor elects to fund directly to Company. The
Administrative Fee will be released by the Company to the General Partner
to pay for all ordinary administrative and operating expenses of the Company
including, regional center fees and fees to certain migration agents or
consultants/facilitators, securities brokers and “finders” outside the United
States. NO PORTION OF THE CAPITAL CONTRIBUTION SHALL BE
APPLIED TO OFFERING COSTS OR SALES COMMISSIONS OR FOR
ADMINISTERING THE COMPANY OR FOR OPERATING THE
REGIONAL CENTER, INCLUDING THE PAYMENT OF ANY
ADMINISTRATIVE AND OTHER FEES.

A . BEIANBASZHINBEIN , EBRE+TAEFTET ( HREKE
1] EB-5 MMBFIEMESEE) , Hd 50 FET (FAKMBEIT
EB-5 MBEFIEMESSH ) 2E8KXANE , 5s FEAREESR ¥
MG (i) HFEARR (NERZHERFEBIRERERS ),
% (i) A% (IRRBFERFEERAAT ) . KATHBEE

EUARBERSER , AUXAASINFE—REERNEEER
A, BERREBRAERIO)/HER iE%éééEA%uH%/—\z
S SHRE SIAXE P OBRAMEMTEA, BARAGE T IR
ATEATREREZARHEERS _iﬁﬁﬂ:ﬁfﬁ’\__l_iﬁ'ﬁtﬁqﬂ
D, BEINEMEEERMNELHTER.

B. Subscriber recognizes and agrees that the Company has commenced
operations and has a need for the Capital Contributions of Partners before
any Partner’s 1-526 Petition is approved by USCIS. Therefore, the Capital
Contribution will be put to use immediately as described herein: (i) if
Subscriber is funding through Escrow, then upon receipt of written notice to
Company from Subscriber or Subscriber's 1-526 petition filing attorney that
Subscriber's 1-526 petition has been prepared for filing with the USCIS; or
(i1) if Subscriber is funding directly to the Company, then immediately upon
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receipt.

B . WBHFAFRE , EEAEKAR 1-526 B1EH USCIS #t
HEZR, ATIEHBRZEABZEESGUAMER. At , HE
BETIRGETIUEER : (i) mRINEEFBITHERMES
MEWEIAEESHIABEL 1-526 B8 E?Eﬁﬁkﬁ'ﬂ“ﬁiitﬂﬂ’ﬂ
PEBHE , EPIAUHER 1526 HIEEEERIFE USCIS £X;
5 (i ) MRNEEFEEEAQTMRE , MEREIZAREILA

If a Subscriber’s 1-526 Petition is denied, either without appeal or after denial
of any appeal, the Company will be obligated to (1) return the Capital
Contribution, without interest, within three (3) months upon the receipt of the
denial notice issued from USCIS and (2) upon return in full of the Limited
Partner’s Capital Contribution, the Limited Partner will be deemed to have
withdrawn from the Company.

MBINEER 1-526 RIEHIEL , TELIRFIELEQ LT, K
ATHAENS (1) IR USCIs WiEBEAE= (3) MANRN,
THEERTAHE (2) ERERAEREUAZARERE
BRAKAKBEUARNEEHEAAT],

C. The Administrative Fee of a Limited Partner will be put to use
immediately as described herein upon receipt of the Limited Partner’s
Administrative Fee and signed Subscription Agreement; provided, however,
that if a Limited Partner’s 1-526 Petition is denied and the appeal period has
expired, or no appeal has been filed, or after the Administrative Appeals
Officer had denied the appeal, the Company will be obligated to return the
Capital Contribution without interest, within three (3) months upon the
receipt of the final adjudicated decision if the denial of a Subscriber’s 1-526
Petition is resulted from the reasons other than that of from the Subscriber.

C ARAEUANEERE TREEREKAETERRSENAWIINE
SENEA; BR , MRBREKAR 1-526 RIBHIEL , LIFEET ,
BRAERE LR, IFBETREFEIELLIFZE , MRELANBA
Y 1-526 BBIERETINWALSANREERY , AAEKE XSEKRE
RAHRENZ (3) TAAXTANBERARAHE , .

However, if the denial resulted from the Subscriber’s fraud,
misrepresentation or omission, the Company will not be obligated to return
the $50,000 Administrative Fee, in which case, the entire $50,000
Administrative Fee will be forfeited.

AT, MRELRATNEENRE , KEFRRARHBRZ , AEHRE X
FRAES TEAEES , AXTMERT | 5 FETERERIGHOIU.

In the event that a Limited Partner withdraws his or her I-526 Petition prior
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to adjudication by USCIS, such Limited Partner may request that the
Company return his or her Capital Contribution together with all but $5,000
of the $50,000 Administrative Fee (i.e. $45,000 Administrative Fee). In such
event, the Company will be obligated to return the Capital Contribution
without interest and $45,000 Administrative Fee within six (6) months upon
the receipt of a confirmation of such withdrawal from the USCIS.

MRBREKATLE USCIS BUAZRIHEIE 1-526 8815 , NLBREKXA
A LERATEAREFZARBE , ER 50,000 EZTEBEZEATH 5,000
ETZNNEEN (B 45,000 ETTMEESER ). EXMERIT , &2
B XSBEWE USCIS BEIRIBNHIAG , £ (6) TAREHE

IR AR A BB 45, 000 ETHEIEE,

If a Limited Partner fails to file the I-526 Petition within sixty (60) days after
funding his or her investment, the Company shall have the option to reject
such Limited Partner’s subscription and return his or her Capital
Contribution without interest. If the General Partner decide to reject such
subscription, the Company will be obligated to return the $500,000 Offering
Price with all but $5,000 of the $50,000 Administrative Fee within six (6)
months upon such decision.

MBEEREKARERBEFZEAT (60) RNIERK 1-526 H

, MARATIEFEBEREUKANWIAY , FEABRAHE
AHER, IREBEBEUAREELEREGKANING , ATHE
XBEAN(6) NARERE 500,000 EXHMAEARAEE , UK
50, 000 ETTEEFEAFM 5,000 RITZIEEN,

The Limited Partnership Agreement will be entered into by and among the
Company and each of the Limited Partners whose subscriptions are accepted
by the Company pursuant to the Subscription Agreement. The General
Partner of the Company will have the responsibility of administering the
operations of the Company, subject to the provisions described below and in
the Limited Partnership Agreement. The Company may take certain actions
only with the consent of the holders of a majority of the Units.

BRE XKD B A AT RBIEAE TN EINGIRA A S 990
EBEREKANIL, FATFZEBERKAKBEREEELRAT
2S5, AT T XREREXMNFAEZIE. RATNA
ERFBEZERMONBFEARZNE R T REELTH.

(1) Distribution of Cash Flow from Disposition Income. Subject to any
adjustment required as determined by the General Partner for the payment of
Company expenses and the establishment of reserves, the General Partner
will determine when the Company will make distributions of the distributable
cash realized from the disposition of all or a portion of the Project. If the
Project is disposed of prior to the final adjudication of 1-829 applications of
all of the Limited Partners, the General Partner will have the right to reinvest
the proceeds of the disposition in another investment if the General Partner
determines that it would preserve the eligibility of the Limited Partners for
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approval of their permanent residency. Cash Flow from Disposition Income
shall be, subject to Section (3) below, made to the Partners as follows: 68%
to the General Partner and 32% to the Limited Partners, on a pro-rata basis.

(1) 2BRBANITSRENE. BREZBEAKABENINATRA
MR MEESHAFNEAEE , ZBAS WA REMG RN QB2 EMA
BRSSO INE PN A2 ENE. MRNBEFRERREKAN
1-829 BIBMRARAZAELE , BEBEKABERBEREMKA
HK A BENNER , NEBEUAKRBENE D BBABRETZ—R
R, PEBANASREBFRBLTE (3) RABGKAZU 1 ELH
EBEKADE 68% , ABREKXADE 32%-

o

(2) Distributions of Net Cash Flow from Operations. Subject to any
adjustment required as determined by the General Partner for the payment of
Company expenses, the Company may make distributions of the Cash Flow
realized from the operations to the Partners (if an investor owns its
Partnership Interest for less than one calendar year the distribution hereunder
shall be for such partial year on a pro-rata basis) to the extent available, and
subject to Section (3) below, as follows: 68% to the General Partner and 32%
to the Limited Partners, on a pro-rata basis.

(2) REFENEEZMINEFRERINDE. ETEHFESKAARNIZAAD
SEAMBENTAEE , RATTENMNEEENTZNINESRES B
HEKA (MRBFZZFRETE—TNERHENEKRE |, MPKIZ LA 2
BIZEIEEMENXRE ) , FRIB\UTE (3) &, 00T : R HIE
LZBEUADE 68% , BAREKADE 32%.

(3) The distributions in Sections (2) and (3) above assume the sale of all
160 Units to the Limited Partners. In the event less than 160 Units are sold,
then the interests of the General Partner and the Limited Partners in Sections

(1) and (2) shall be increased and decreased, respectively, by 0.2% for each
Unit less than 160 that are sold by the Company.

(3) LM% (2) M (3) THPERRIKABERSKAHERE 160
. MRABIHEDT 160 M, WEE (1) M (2) DhEBE KA
BRE KA FIZR K2 5288 AL 0.2%.

The Units have not been registered under the Securities Act and are being
offered pursuant to transaction exemptions for offerings made to non-U.S.

Persons under Regulation S of the Securities Act and "accredited investors"
under Regulation D of the Securities Act.

BRADRBREBIESE N, FRBIEESE S RNE@MIEXEEALR
HWRERFHBEURREEZED FNEN " ERRAEFE RURS
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.

The Units may not be offered or sold unless the Units are registered under
the Securities Act or an exemption from the registration requirements of the
Securities Act is available. Hedging transactions in the units may not be
conducted except in compliance with the Securities Act. If the Limited
Partner is (i) a purchaser in a sale that occurs outside the United States within
the meaning of Regulation S or (ii) a "distributor," "dealer" or person
"receiving a selling concession, fee or other remuneration" in respect of
Units sold, prior to the expiration of the applicable "distribution compliance
period" (as defined below), it acknowledges that (A) until the expiration of
such "distribution compliance period" any offer or sale of the Units shall not
be made by it to a U.S. Person or for the account or benefit of a U.S. Person
within the meaning of Rule 902(k) of the Securities Act and (B) until the
expiration of the "distribution compliance period," it may not, directly or
indirectly, refer, resell, pledge or otherwise transfer a Unit or any interest
therein except to a person who certifies in writing to the Company that such
transfer satisfies, as applicable, the requirements of the legends described
herein and that the Units will not be accepted for registration of any transfer
prior to the end of the applicable "distribution compliance period" unless the
transferee has first complied with certification requirements described in this
Section. The "distribution compliance period" means the one-year period
following the issue date for the Units. In addition, the Units may not be
transferred without the consent of the General Partner,which consent may be
withheld in its sole reasonable discretion (except on the death of an
individual Partner or by operation of law pursuant to the reorganization of a
Limited Partner).

BRIER OB AE IEE I MR R IEZE ROEMESR |, BNARERHE
FHEXERD. BRIFEF UL, BRI+ R Z AT
7. MRAREKAR (1) B S FANENEEERANHENLT |
B (i) EHBRON ' DEE", "BEE R ARHEE/RTN, BARA
BIRE WA, EEAN ' 2BREMNH (EXDTR ) #Hze , AR
BUAFEIN (A) BRI DRSS BH , EAROVBRNIEE
TEENIESE"902 (k) MEMEEAREEANKESFZ , AR
(B) B'OEAMBIAE  HAFEEREEBEL  #BE &
BRUAEHREBUERDBEMEDTNG |, BRIFZFILAUBEREX AR
AENERLRIPRE A MR EGINER , BROTSEERND
HANE ERIMBREZEARANEZIDIMN  BREZJIUEATRFER
TAEAINEZER., "2 RAEMA'RERDABBBEN—FN. It
N, REZBEUKABRE , RIOTEFERELL , ZBEKATURERM—
BEMNBBRETUEE (BREPASGKARTREREREKANE
HIHATEERF) .

The primary exit strategy for the Company is the refinancing and/or sale of
the Project in whole or in part, with funds disbursed to the Limited Partner in
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proportion to their Capital Contributions.
AATENEBRERBIARIMEMN 2R, BREIN/IEHE , HRF
SRAEREKANE RO S ELBREMKA.

NO PORTION OF THE SALES PROCEEDS OF ANY PORTION OF THE
PROPERTY SHALL BE APPLIED TO REPAY ANY PARTNER OR TO
FUND ANY RESERVE ACCOUNT WHILE THAT LIMITED PARTNER
IS IN CONDITIONAL RESIDENCY STATUS SO THAT SUCH LIMITED
PARTNER’S INVESTMENT SHALL BE SUSTAINED AND CONTINUE
TO BE "AT-RISK" THROUGHOUT SUCH LIMITED PARTNER’S
PERIOD OF CONDITIONAL LPR STATUS.

IR I E AN E AR D T E AT EEE—SKARIIA @A E
EKF , MARESUARLTERHEBRS , B ZEREKANRE

TESRMF LPR RS HA BN R 5 T 5 B MR

Offshore migration brokers or consultants or other similar persons or
organizations ("Migration Brokers") will be engaged to find and solicit and
facilitate Prospective Investors outside the United States and to assist
Subscribers and their U.S. immigration counsel in processing exit and entry
documentation for the EB-5 immigration process for Subscribers. The
Company will pay a fee to such brokers for completing subscriptions and for
documentation services.

KIEABSRBERALCARMOFEMELCARRAR ("BREL
A") RS#Kk. BBENTHEERNNEBEREE , FMBIABA
REZEBREMABINWAN EB-5 BRREDIER LI AE
Nt REHEXEBRELCAZNER , TR AW SR

.

THE GENERAL PARTNER WILL, ON A CASE BY CASE BASIS, USE A
PORTION OF ITS FEES AND DISTRIBUTIONS FROM THE COMPANY
TO PAY MIGRATION BROKERS FOR SERVICES RENDERED,
SEPARATE FROM THE ADMINISTRATIVE FEE AND IN NO EVENT
FROM THE CAPITAL CONTRIBUTION MADE BY A LIMITED
PARTNER.

EBEUAKRETIREBI QTP ENEARIABRECARM
MRS  FE2ERERA  EEURIATETEHEREXALE.
Without any further act, approval or vote of any Limited Partner, the General

Partner may enter into side letters or other similar agreements with certain
Investors that have the effect of establishing different Administrative Fees.

ERABEREKAKBE—ST , HEFREN , EBEUATSE
L2 5EETREEFANRIEST MRS E MBI
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I. THE OFFERING

—RE

A. General
A. gyl

The Company is offering Units for purchase only to qualified natural persons who are (i) not "U.S.
persons," as defined in Rule 902(k) of the Securities Act, in compliance with Regulation S, on a limited
and private basis; or (ii) "accredited investors," as defined in Rule 501 under the Securities Act and
pursuant to Regulation D of the Securities Act. The purchase price per Unit is the $500,000 Capital
Contribution(or such higher amount required by future amendments to the EB-5 Program).In addition,
each purchaser of a Unit will be required to pay the additional $50,000 Administrative Fee per Unit to
partially cover the Company’s costs associated with the Offering. A minimum of one (1) Unit will be sold
in the Offering, for an aggregate Minimum Offering Amount of $500,000(or such higher amount required
by future amendments to the EB-5 Program). A maximum of One Hundred Sixty(160) Units will be sold
in the Offering, for an aggregate Maximum Offering Amount of $80,000,000.

A T AT G 26 AR I B RN R 58 B (1) £E 4 BRI ATRL N 2 itk 2 b, IR R
902 (K) Pirsg LI, & S BB “HESeE N L7 8 (2) IEFFEES 501 2 MNE LHIFERTF& D AL
() AR BEE BRI SEAN RS R AT 50 J5 3500 (88 EB-5 T0L H ASRAE IF 52 A 1) 58
W) o BEAh, BB AL R — W SEH AT BN AL 5 756 Tn i B A, BLAR 2 SR A A ] 55
AR BV RAS o B> — MBI AEAS R AT A Y, SR NRRATEUN 50 73370 (81 EB-
5 T HARFKASIER PHE R E mAE) . % 160 MR PACRIEARICRATH & M, TR KM
RATHUA 8 T T TT.

The minimum Capital Contribution amount for this Offering has been set based on the minimum
investment required for Investors seeking to qualify for a visa pursuant to the EB-5 Program. In the event
that the minimum Capital Contribution required for Investors in this Offering to qualify for a visa is
increased by law, the Limited Partnership Agreement provides that the General Partner may amend the
minimum Capital Contribution required for Investors in this Offering to the minimum amount required by
law to qualify for a visa pursuant to the EB-5 Program, without additional consent of the Limited Partners.
Any increase in the minimum Capital Contribution would only apply to Limited Partners who would be
required to meet the increased minimum Capital Contribution by law.

ARYCRAT W AR H AR T 0 A8 EB-5 HUIS A5 UE 2 $  3 BRI s IR I e 4. G2
XHAHIE EB-5 HUSARIEZ 3751 BRI iR AR SR AURIEAT I IS, 7 BRA& Ak B BU € 12 B0 A 75 2
AREANFRERIEIT, EiE AN LREAR IR AT o HIE. EB-5 BUSARIE 2 2 5 # 2K
AR B AE SO IEIE. EB-5 USSR 2 #5588 ZOR A B IR IR LA o AT S5 I H B ) 389
HORH G T ERIE BNE R UE SN SR AR BT A IR SN

The Offering will not be made to investors who are "U.S. persons," as such term is defined in
Rule 902(k) of the Securities Act; provided, however, that, on a limited basis, the Company may accept
subscriptions from individual investors who are "U.S. persons," in which event the Company will rely
upon the Regulation D exemption under Section 4(2) of the Securities Act. Accordingly, no offer to sell
or sale will be made in the United States and no buy order will be accepted if it is originated from within
the United States, unless the requirements of Regulation D are strictly adhered to with respect to sales
made in the United States. In order to purchase Units, a Prospective Investor must represent to the
Company that he or she is not a resident in the United States at the time of the offer of the Units, will not
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be a resident in the United States at the time of the sale of the Units and is not acquiring the Units for the
benefit of a U.S. Person, unless the Offering is conducted solely under the Regulation D exemption. Any
Prospective Investor that misrepresents information on the 1-526 application will forfeit a portion of his or
her Administrative Fee. The Company reserves the right to refuse a subscription for Units in its sole
discretion for any reason, including concern that the Prospective Investor may not meet the requirements
for "accredited investors" or that the Units are otherwise an unsuitable investment for the Prospective
Investor. Each Prospective Investor must also meet the further suitability criteria and make the
representations and warranties set forth in the Subscription Agreement. See "OFFERING SUMMARY,"
and "LLL. THE OFFERING — Transfer Restrictions; Suitability Standards," and the form of Subscription
Agreement attached hereto as Exhibit A.

RYKEAXS “SRENL” KAT, WEFRZE 902 (K) BN A e S 9800, ZEABRIIERL 2 -, &
AT ] Re R REEAN NI BB WG . EUEOLT, A FREARIEIEIFES 4 (2) ZH D K01
Geo PRIUE, BRAR LI TAESCE M D 260 2 20K, AUCRAT B A SRS E A HoRE
S FE BN ISR A AR . N T SRR A, FERAT IR LSBT AL 2 I, MR AR A A
m) R HARSEE A R B, TR WIHAE & IR B B 2 A O R E AR, BAR N T £
] N AR 2 171 W) S AR 50 B BT, BRARAE D 26 BIFR S AT IR N AT o ARATHES B 854 1-526 HI1E
IS BRAAIRR — BB E B9 o A A AU E AT YR8 DU 2R 45 26 060 15058 A 1) FR O, B AR HE L
PHE AT REIS RIS “ BRI M EOR B X LB AL R B R AN A E . B ER
PR WSR2 — 0 W B VAR AE A B A E L R IR PRAE . L “RATHEE” A0 “TL L. AR
Wr—FE AL IREIEAE, ERCTERRHE” LIRS FF A B B

The 1-526 Petition
1-526 HiE

The Offering has been structured so that each Subscriber, by becoming a Limited Partner in the
Company, will have made an investment that qualifies as the investment component required for an EB-5
Visa entitling the Subscriber, assuming the Subscriber otherwise satisfies the non-investment criteria for
an EB-5 Visa, to seek permanent United States residency and, ultimately, to apply for U.S. citizenship.
The Project is to be located in a Regional Center designated by USCIS as a qualifying investment for the
EB-5 Program. However, Subscribers must be aware that there are numerous other factors that will lead
to the grant or denial of the EB-5 Visa based upon the personal facts and circumstances of each
Subscriber. See "III. IMMIGRATION MATTERS" and "IV.E. RISK FACTORS — Immigration Risk
Factors."

ARURAT L, A RIS O A 2 7R RSN e 58, %8k
TATE AN EB-5 I H R 25K, R H I L EB-5 SERIARR B bnE, USSR E K AJE
BB P& RIEHROVEE AR fFVEHE EB-5 TH &5, ATH AL T3 E A R A RIRS
AR MG 2RI, I AAGER, PIHANKAN NI, A 3R 2 A R 2]
BE-FE EB-5 ZEH A EE RS . W “ =, BRFEE” A P KK R-BRIGER”

B. Economic Study

B. &G

Wright Johnson (the "Economist") prepared an economic impact analysis (the "Economic
Study") of the Offering described in this Memorandum. The Economic Study predicts that the Company
will create a total of 2,128.7 permanent new direct, indirect and/or induced jobs and have a significant
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positive economic impact for the regional economy. All jobs are to be derived from construction-
related spending, architecture and engineering, FF&E and operations.

Wright Johnson (& 3F55) {EARKERF NIIREATHES T —NEFEm A ( “&5
WA D o ZEGFIF AR IIIA A TS CIE T 2,128.7 AR AR E HE [ #A1/8005 K R i LA
I IR XA A A+ AR R . T A B B 2 R WA OGS, BB T A2, FF&E

MizE .
C. The Project
C. TiH

The Project is described in more detail in the "Description of Project" contained in "Section II,
Description of the Project" hereafter.

ARITH R E 24T HRE T 7“5 E. EMR” pg “TEMHR” +.
D. The Subscription Procedure

D. HIWRER

The Offering Period commenced on December 22, 2016 and will end on December 22, 2017 at
5:00 p.m. Pacific Time, unless earlier concluded or extended by the Company. The Company may accept
subscriptions in the aggregate not to exceed the Maximum Offering Amount, until the end of the Offering
Period.

FRAS AN A HERT S R B AE AN, RATHIM 2016 4F 12 H 22 HAEZE 2017 4 12 A 22 H K
B R4 5 fak. BIURATIAS AT, AR F W] D2 BN B RATECE I H I .

In addition to executing the Subscription Agreement and remitting the Offering Price for
subscribed Units and Administrative Fee as described herein, the Limited Partner will also need to
execute the Company’s Limited Partnership Agreement, and deliver the executed Limited Partnership
Agreement to the Company in order to complete his or her subscription upon acceptance of same by the
Company. A form of the Limited Partnership Agreement is attached as Exhibit B.

A w) [ R, BRIEAT HR B SON ST A AR ST IR 1 B A AL 22 AT A A S B B 2 A,
PRGN T ZEAT A 7 AT IR G KB BOF 22T AT AT PR AR B4R AR 28 7] DA SE R I
BRHIESE 27 L2 5K A

E. Closings

E. &

Closings of sales of Units will occur periodically and the final closing will occur not more than
ninety (90) days following the end of the Offering Period or earlier termination of the Offering. The
Limited Partner will be notified of the acceptance or rejection in whole or part of his or her subscription.
Promptly after the closing of the required minimum number of Units, the Company will execute and
deliver a signature page of the Limited Partnership Agreement to each Partner whose subscription is
accepted.
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B AL B 2 FCRL FUREAE R — RAT HBURAT IR AT 1L H AT 90 KA S it -
A7 PR B RN o o e e P B 2 1) R DA S BB FR A o 0BT PR B SR I e NCR LS, A
RS RIPATAT BREAK P SOF AT HL A4 T4 IR 2 I B AN

F. Risk Factors

F. RSEHEZE

An investment in the Units involves substantial risks and significant restrictions on transferability.
An investment in the Company should be viewed as highly speculative and is designed only for foreign
investors who maintain their investment over a significant period of time and who can afford the loss of
their investment. See "IV. RISK FACTORS."

AT B A DR B I XU, B L R BRI o 0 A 2 ) PR 4% B8 SRR Ay i BE B AR RE R AT
BB K BUN R IR RE RSB BURUR R ESME B S it W “P. KESRER .

G. Leverage and Loan
G. ZEMEERMLIEK

Each Partner will receive from the Company an allocation of his or her share of the Partnership
Interests of the Company, the terms of which are described in the Limited Partnership Agreement.

WP R S AR BB A AR BIEAT 20 e, 2R CAEAT PR A AR P 2 AT ik

The Construction Loan to be obtained by the Company will have the first priority in repayment
over any other loans of the Company, including repayment of the Investment. As such, the Project will be
subject to additional risks that arise from senior lien on the Project and Property, including the fixed
payment obligations attributable to the Construction Loan which must be met on certain specified dates
regardless of revenues derived by the Project from the sale of assets or from operations. If the payment of
Construction Loan is not made, the holder of the Construction Loan would have the right to foreclose on
the Property, and to receive from the proceeds of sale all amounts owed on the Construction Loan before
any other creditors would receive payments owed to them.

A F U BB DT TR A 24 7] I HAB SR B LS BHR UM, BRI BRI B
[FIREI, AT 32 1 e AR I H AN Sl R0 58 B B S1E AR BE I RS, B 3 e Dk A 5 £
ACGE, TR TIH B I BRSO, AR S AL AUBAT . I WITARORBIE, iR
BRI A AU AN B0 7 B At G [ A A A At A AS N HA 380 AR R PR R T 2 45 21 i R
WO BN

H. Payment of Company Expenses and Administration
H. AR S RAMEESH

The General Partner will pay out of the Administrative Fees and Company distributions received
by the General Partner all ordinary administrative and operating expenses of the Company incurred by the
Company in connection with maintaining and operating its office and the books and records of the
Company. The Company will bear all extraordinary costs and expenses of the Company's operations.
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el A AR NRE SO 2 B AT S A AR & F IR BRI, e — D)k F I
=, PEEANC SRR S B AR AUE ST . AR FRR A — U)ok T A RS /E AITAN S A PR
H

o

1. Formation

a. Formation and Purpose.

a. JERA H 1

The Company is a limited partnership organized under the Hawaii Uniform Limited
Partnership Act.

AR\ A& Hawaii Uniform Limited Partnership Act it T A TR APk £k .
b. Administrative Office.
b ATEEH A E

The General Partner of the Company will administer the bookkeeping and tax compliance
for the Company.

AR T AU I AN 2 SE A 2 = KA 555 40

c. Partners.

The Limited Partners are those investors who purchase a Unit in the Company in this
Offering and those persons who subsequently are admitted as substitute Partners in the event of a transfer
of Units.

A RS AKNFGAELLICRAT PR 2 R S5 — AN BB AL IR 5 Bt Ja AR B 58 L
FAabh o ME N B AL,

J. Executive Summary
J. ITEWNE

An Executive Summary detailing the business, including a detailed description of the Project, the
development budget, the anticipated operating budget, the scheduled timetable and a forecast of projected
operations is set forth in Section I.C (The Project) of this Memorandum.

FEARA RN ST, ORI, OPRTE, BUE LR, FI0E a2 LR 3T H s A 1
Mﬁﬁ?ﬁ%ﬁ$Mﬁw%%f$%E%% —E CH (WH) .
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K. Regional Center and Company Responsibilities

K. XifLaAR ST

The Regional Center shall oversee all administrative matters involving oversight and compliance
with the USCIS 1-924A annual reporting requirement, as well as for EB-5 related administration and
continuing compliance of the Regional Center under USCIS regulations, policy and guidelines. The
Regional Center also shall assist Partners in obtaining from the Company all required information,
financial and related documents, as well as any other supporting evidence required or requested by USCIS
with respect to the processing of the [-526 petitions and subsequent approval by USCIS of the 1-829 that
will eventually be required for Partners to be approved for un-conditional permanent residency status. In
addition, the Company shall provide data and information to the Regional Center as necessary with
respect to achieving job creation and verification of actual expenditure of funds in accordance with the
USCIS-approved Job Creation economic model and business plan in order to support each Partner's 1-526
Petition and 1-829 Petition.

EEE AR A RIS REM, BURKIRS7ET, X oasi WA AERAR
KRS JR 1-924A FE 4R 5 BR B MUBRE 7 AT B I, DU X0y EB-5 T H AR R
HREFS A X O WA A K AMAR AT ISR DR ENEE, WS LR, DLk
% N B RS BB S5 5 BOR ATAT S RS, ZAEdE 25T 1-526 HiE P 2 E AR LB R
R3S TR 1-829 MIHbHE, S AK N NIRIG I KA R A SR BB R & BRI izt . BhAh, AR R NAR
P52 1 A R R F IR AR 55 R Az e R il 388 K 2 e A QR R M 11 1), R AT RE 25 X 35 L $ (1 50 -
i TAENLZ N 250 br S Az S 2 B AVE B, ARSI 1-526 HIIE K 1-829 HiTE R
7 FE.

L. Transfer Restrictions; Suitability Standards

L. ¥EiEPRfIFMF; EE R

The purchase of the Units offered hereby is speculative and involves a high degree of risk. In
addition to the suitability standards set forth below, an investment in the Units is suitable only for persons
of adequate financial means who have no need for liquidity with respect to this investment and can afford
a total loss of their investment. Consequently, an investment in the Units offered hereby is not a suitable
investment for all potential investors and the sale of the Units hereunder will be made on a selected
private basis to investors who meet the suitability standards set forth below.

PO BAL I IR AR BB T R RS o B TS TR RE PRI A R v AL, o] T e
PEAIBEBAAOE & AT 208 71, FEAR RS T PAS 5 203N B I RE AR AN IR BB B R Nt
I%,ﬁ%%ﬁ%%ﬁiﬁ%&ﬁ#ﬁﬁé?*ﬂ%ﬁ&ﬁ%u&ﬁ%ﬁ&%ﬁ%k%%%ZL
SR & IR E B RHE IR T

The suitability standards set forth below represent minimum suitability standards for investors.
The satisfaction of such suitability standards by a Prospective Investor does not necessarily mean that an
investment in the Units is suitable for such Prospective Investor. Prospective Investors are encouraged to
consult their personal professional advisors to determine whether an investment in the Units is appropriate
for them. The General Partner may reject subscriptions, in whole or in part, in its sole discretion.
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IR R IE ELE AR IR TR B B R A B AR . AESR BT A M E B AR I AN
IR 0F 1 S BT (R 150 B A A T IR I AE R BT o R BT e sl 17> N MU B ] 5 4 DA R o
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There is no established market for the Units. There are only a limited number of investors and
there are restrictions on the transferability of the Units, so a market for the Units will likely never develop.
The Units cannot be resold without the prior written consent of the General Partner, which may be
withheld in its sole reasonable discretion and unless: (i) they are subsequently registered under the
Securities Act and applicable state securities laws, or (ii) an exemption from such registration is available.

KRBT AL AT IR M T8, AT R SO B 58 S e SR B B A Ak PR A 2%
Pt LA B 58 SR B T 7T e /K A TR L. e 08 S A N RIS AT P I Al &, X L8 SR AN T 4
B, i AR RSN ERAE: (D i m RS CARIEIESHEA G MR8 id, 5L
# (2 EFEREIL TRk

If the Limited Partner is (i) a purchaser in a sale that occurs outside the United States within the
meaning of Regulation S or (ii) a "distributor,""dealer" or person "receiving a selling concession, fee or
other remuneration" in respect of Units sold, prior to the expiration of the applicable "distribution
compliance period" (as defined below), it acknowledges that (A) until the expiration of such "distribution
compliance period" any offer or sale of the Units shall not be made by it to a U.S. Person or for the
account or benefit of a U.S. Person within the meaning of Rule 902(k) of the Securities Act and (B) until
the expiration of the "distribution compliance Period," it may not, directly or indirectly, refer, resell,
pledge or otherwise transfer a Unit or any interest therein except to a person who certifies in writing to the
Company that such transfer satisfies, as applicable, the requirements of the legends described herein and
that the Units will not be accepted for registration of any transfer prior to the end of the applicable
"distribution compliance period" unless the transferee has first complied with these certification. The
"distribution compliance period" means the one-year period following the issue date for the Units.

WARARENRE (1D RIE S EMAE S RAEALE USR5 2 KITeE (2) EH
EHURT, R, AR B S TR AL IR IO ITAL, T B AR AR I
SN GECIRIO AN (A EHEHURRRET, EIEZREMN 902 (KD & 3GElEN,
W B B A S O BONSE R NHIK P skl zs, H (BD B S HUINET, TTREA S ERE
o IE I S, B, IR EC AT R B A BOR 2, BRAR AN N AT 2 A 2 mIESE
A, WG ARG, AR R P B R e B S USSR B A S R A 2 R 2,
BrARS2 i NI SFIAMEESR . B S U e R A AT H 2 5 i — 4.

The Offering will not be made to any U.S. Person unless the Offering is conducted under the
Regulation D exemption described above. In order to purchase a Unit, a Prospective Investor must
represent to the Company that he or she is not a resident of the United States at the time of the offer of the
Unit, will not be a resident of the United States at the time of the sale of the Unit and is not acquiring the
Unit for the benefit of a U.S. Person or that such person is an "accredited investor."Any Prospective
Investor that provides false or misleading information on his or her 1-526 Petition will forfeit a portion of
the Company deposited.

BRARARTE N IR DIERAT, AR AL IMEMSEE N KAT . N7 SEHB B AL,
FERAT IXLEHBLTE AL 2 I, WS TE 3 A0 R A A F) AR W AR S [ 2 IR B 4, I 3R W1 HLAE 45 IR 28 4%
FRALZ A OV RE AR, HAZN T RE A BR 28 1MW S LB iy, s & —A> “ &%
BRE” o ARFIEHE 1-526 HIIEH LM 1 HHR BUE 1R T VLS B R HES BB B B — B fRiE <
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The Units are being offered and will be sold (i) pursuant to Regulation S of the Securities Act or
(i1) only to individual "accredited investors," which are defined in Rule 501 under the Securities Act as
being:(a) any natural person whose individual net worth, or joint net worth with that person’s spouse
(excluding residence), exceeds $1,000,000; or (b) any natural person whose individual income exceeded
$200,000, or whose joint income with that person’s spouse exceeded $300,000, in each of the two most
recent years and who has a reasonable expectation of reaching that income level in the current year.

XU BT A SR A B e (1D IRIEIEZRE S e (20 HES DN “EkgRs
7 WESRES 501 FHUEITE G () AR NS BT™, BS HECHM IR (AEEE)
T AR BERN; 8 (b) ARFERIDMEN DN ED 20 75367T, s KA
[ B ki 30 /39870 LRAEAR A BIEFIZIA AT T E RN

Each Prospective Investor will be required to represent and to establish to the satisfaction of the
Regional Center that such investor is either a non-U.S. Person or an "accredited investor."The General
Partner reserves the right to refuse a subscription for Units in its sole discretion for any reason, including
concern that (i) the Prospective Investor may not meet the requirements for accredited investors, or (ii)
the Prospective Investor may not be a non-U.S. Person. Each Prospective Investor must also meet the
further suitability criteria and make the representations and warranties set forth in the Subscription
Agreement.

F— e BT Bl B R R TR T 5 X 3 O R S LR B B e B 2 R SE ANt 2
AT E . CEIMAIKN” AREAT I AT AT AR A R B AL O, s (1) AERREEE
HATREABEIR BN “ AT E” FER, B0 (2) WEREHE TR EFEE N, FNERTEE DR
Bt — IS B AR IR FR A 2R B R ORALE
M. How to Subscribe

M. HfEg

ANY INVESTOR WHO WISHES TO SUBSCRIBE FOR UNITS MUST DELIVER BY
CERTIFIED U.S. MAIL OR OTHER NATIONALLY RECOGNIZED TRACKING DELIVERY
SERVICES (FEDERAL EXPRESS, UPS, ETC.) THE FOLLOWING ITEMS TO:

A A i B R 3K S 5 R LA (A 45 R U I S [ 4R 5 A B At e R 2 A R BR R S A IR 55
BRI, UPS 25) #id 415 H -

Hawaii Ocean Plaza LP

c/o California Investment Regional Center LLC
9911 Valley Boulevard

El Monte, California 91731

Email: Thlusa@Gmail.Com

IR A R &1k A w

c/o IPH % B X3 107 PR B4R A F]
9911 Valley Boulevard

El Monte, California 91731

ME%4 : Thlusa@Gmail.Com
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1) TWO EXECUTED COPIES OF THE SUBSCRIPTION AGREEMENT
(ATTACHED HERETO AS EXHIBIT A);

(1 P AR NP CHEFIEE D

(i1) AN EXECUTED INVESTOR QUESTIONNAIRE — EXHIBIT A TO THE
SUBSCRIPTION AGREEMENT;

(2) PAT B (A -H A B AR
(i)  IN THE EVENT INVESTOR ELECTS TO FUND INVESTOR'S CAPITAL
CONTRIBUTION AND ADMINISTRATIVE FEE THROUGH ESCROW,

THEN TWO EXECUTED COPIES OF THE JOINDER TO THE ESCROW
AGREEMENT (ATTACHED HERETO AS EXHIBIT B);

(3) WERAELBTH L FE I S = FLE R L SRR B2, SR = AT L
PR G URIA CA I RIA CBRHIESE 20
(ivy ~ TWO EXECUTED COPIES OF THE COUNTERPART SIGNATURE PAGE

TO THE COMPANY’S LIMITED PARTNERSHIP AGREEMENT
(ATTACHED HERETO AS EXHIBIT C);

(4) AR FATIREAK PS4 TURIA B P DA ZENE CBHIESE D

(iv) EVIDENCE OF ONE OR MORE WIRE TRANSFERS IN AN AGGREGATE
AMOUNT EQUAL TO $550,000.

(5) —IREE RSB R 55 75 Tuh I

N. Miscellaneous
N. ZRIH
1. Reports to Partners. Partners will receive annual internally prepared financial statements

and will also receive necessary information for tax reporting.
LACARZGE AR o BAKNRE IR N B ] (AR FE I 551k, R RSB R L A5 R .

2. Certain Regulatory Matters. The Company is not registered and does not intend to
register as an investment company and, therefore, should not be required to adhere to certain investment
policies under the Investment Company Act of 1940, as amended (the “1940 Act”).

2. —ULINEHE ., AAF R LT HIFEEHE LTRAKREAR, B, AAFKENE
ESF 1990 31T FIAR T A FIVE R ) R Le R UR ( “1940 VLR ) &

3. Tax Considerations. The Company intends to operate as a partnership for U.S. Federal
income tax purposes and not as a publicly traded partnership taxable as a corporation. Accordingly, the
Company should not be subject to U.S. Federal income tax, and each Partner will be required to report on
his or her own annual tax return such Partner’s distributive share of the applicable Company’s taxable
income or loss.
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3. B R R . A m] T RIARYE S EIPGA ITS AL B 0 LAtk otk 1975 308 E 1A 2 AT AL
Gy AR AL BN PR AN o BRI, A AR ASZER TS EIBR s, M HN SR
PEORICAR L E LB R IRR, S ANIE T A2 7] RO 45 80 B 45 1Y) 73 e A7 0 o

4. Foreign Investors. Foreign investors should consult their tax advisors with respect to the
U.S. federal and state and the foreign tax consequences of an investment in the Company, including the
requirements with respect to withholding relative to amounts distributed to such Partners.

4. BEAMR TR o BT N ) FBL S ] 75 ) 55 0 A o ] 5 B AH O 1 5 BB AN M A%
[ AMBLSS R, A8 Ko leds B AR N Z BRI 5K

0. Conflicts of Interest

0. FlzppsR

Because of shared ownership and/or commonality of financial interest, any transaction between
the Company and (a) General Partner, (b) General Contractor, (¢) Escrow Agent, (d) CIRC, and (e) the
owners, manager, directors, officers, or employees of the foregoing, will be entered into without the
benefit of "arms-length" bargaining, and may involve actual or potential conflicts of interest—including,
without limitation, the Investment of Offering proceeds for furtherance of the Project. Except and to the
extent that specific limitations on self-dealing may be set forth in the Limited Partnership Agreement, the
Limited Partners will be relying on the general fiduciary standards which apply to the General Partner of
a limited partnership under law to prevent overreaching by the General Partner in any transaction with or
involving the Company. The following constitutes a summary of important areas in which the interests of
the General Partner or their officers may conflict with those of the Company, as well as certain conflicts
of interest between the Limited Partners and the Regional Center.

ONSE S T RN/ B G s R PR, A A=A () WAk (b) HIEITAA.
(o) H=T7MER. (O PEAKS. & (o fra#. &, 38, SPURASEEK AT,
I AE Gy AR BAT “ A EERE AL YROPI A 2 A 0 N OB, AT RE B8 S B (1 BT AE A A 2
R BAHEAR T AT BT B H A5 FRFR R H1 A PR &tk i b o
b, A BREINRAREERR IR G 3 38 S AN — RS RIARE,  PART 1R 08 S Ak NAEARATAZ
Gy RN R Y 7K. DUT RS BEOCOUSH 2E, AR XS gURh, HE A kAN B O
SR 2 T e 5 A AR mAF R, BURAT FRG KN DX3srb O iR 2 2 TR A7 AE P 2R

1. Lack of Independent Representation. The Company has not been represented by
independent counsel. The attorneys that provide services relating to the Company perform their services
for General Partner and at its direction. There is no attorney-client relationship or legal representation of
the Company.

L ST RIR IR Z o ML R AMCERA AT FRAEICT AL 7] IR 55 IR Iy 38 Atk AR
BERSs . AN T EA N5 7 R AR BE AR,

2. Control of the Company. Subject to significantly limited oversight by the Limited
Partners as Partners of the Company, the General Partner will be solely responsible for making all
decisions of the Company pertaining to the lending of the Offering proceeds and enforcing the terms of
the Investment Agreement. Additionally, the General Partner are generally responsible pursuant to the
terms of the Limited Partnership Agreement and the Hawaii Uniform Limited Partnership Act for the
operations of the Company.
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2. AREHIAL RIATIREANNEAR 2T SN IREEE, 0GR A7 500
AN B HRATWCEE AR P BRI PAT AR TR 3. EAh, — ok, Ml A Ak AR IR A IR &1k
R G A IR E AR AR ST AR s s

3. Company Opportunities. The General Partner, its members and officers have previously
had presented to it and/or to them opportunities to launch, and have launched, other investment funds or
vehicles for the pursuit of other investment or funding opportunities, both under the EB-5 Program, and
otherwise. Additionally, by reason of the General Partner’ management of the Company, including in
particular the successful raise and application of investment proceeds contemplated by this Memorandum,
the General Partner and its officers may have presented to it or to them in the future additional
opportunities to launch other investment funds or vehicles for the pursuit of other investment or funding
opportunities, and to participate in other similar projects, both under the EB-5 Program, and otherwise,
which might not otherwise have been made available to it or to them. Each Prospective Investor should
recognize that the General Partner (or another legal entity formed by the General Partner and/or its
members directly) intends to investigate such opportunities, and may, in consequence, undertake to
manage, participate in, develop, own, or acquire other future investment projects, as well as continue
those same activities with regard to existing investment projects, all whether or not similar to the Project,
and conceivably competitive therewith, for its own account, or for the account of others. Any investment
projects so managed, developed, owned, or acquired by or participated in by the General Partner or its
affiliates (or continuing to be managed, developed, owned, or acquired by or participated in by any of
them) will not constitute any part of the assets, properties, or rights of the Company, and neither the
General Partner, nor its members or officers, will have any obligation to offer such opportunities to the
Company or its Partners.

3. N MLz WIEEKN, ORI O AT 4y BB AL 2 R 3, JF
ZJA 30 EB-5 T H T A B BREONRG HABB R sl AL . Besth, D E ik
XAE AR, JUH SRR S B WU R BB W 2 R B AR B A, il A KON S R R A
ARG ARG TN AW = 25 e b8 B H At 35 B2 B8 sON RS AR BB B AL B4, JF
Z 5 HABRPLIK EB-5 BUN T H, HAMTREERA AT RS EBE b1, B HERBTE N T
A AR (AR 0 A AN TE BRAVE N SRR/ B B R B b)) 3T 500 thR ML > AT I &
ARERIEE R, 25, JFR, i SERAGH A ARR A 00 H I 4k 221X 2856 T B 5500 H s
2y, AR EHZIHE KL, IFOuH A Rk st NIRRT & e . 5l Atk N B s
AF] (gL — ARSI, PR, I EERESRS SN FH, Tk, MAEERE8EZ 51
BRI H R ARG A TR B NS ERR],  HEE A kN B B A B O 51 )
ENENIE RSP N RS NGRS SV PN E

4. Fiduciary Duties Limitation. To the fullest extent permitted by law, to the extent that, at
law or in equity, the General Partner owes any fiduciary duty to the Company pursuant to this Agreement,
such duty is hereby eliminated, it being the express intent of the General Partner that no General Partner
shall owe any fiduciary duties of any nature whatsoever to the Company; provided, however, that,
notwithstanding any provision hereof, such General Partner shall be subject to the implied contractual
covenant of good faith and fair dealing.

4. (B USSR, ZETRHE RV HORORTE B Y, AEREIRER A, AR £ 1K
NI AT GG XL, % U IR Sl DA IR B R A R AP AR A 24 7 B
BAEMTRERR FIREHE X S 8T, OB A A DR FEATHLRE , 0T 2 DA PR T K 3 0 St PR A
N B
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5. Commissions. The General Partner expects to pay commissions or other fees to one or
more immigration consultants, emigration agents, investment advisors, or other parties in connection with
the sale of Units pursuant to the Offering. Any such commissions or other fees paid to any party in
connection with the sale of Units pursuant to the Offering shall not be paid out of the proceeds of the
Capital Contributions of Partners, but from the Administrative Fees or the distributions received by the
General Partner from the Company.

5. . FEEKNES A @ s 2 s — el A REH, 32 RAEA,
PG B AR B A AR AL AR AR 2 Feth 5 o AR ST S AR AT R AR IR BB S L
IR A 2 FeAt T i < A 3% T AR A S AN SN BEAS UL 2 SOAT S T A A AR N W 2 1
AR F) B R 9 BRI A A A

6. Other Activities; Competition. The General Partner does not have any duty to account to
the Company for profits derived from activities other than Company activities, and is under no duty, other
than the duty as a fiduciary (but to the extent limited herein), to engage in such activities in a manner
which does not affect the Company’s investments. In addition, the General Partner are required to devote
to the Company’s affairs only as much time as the General Partner deems necessary. As such, it is
possible that the General Partner may have potential conflicts of interest with the Company.

6. HAhiEzl; TEdr. IR EIKNBA LR "G s LMK 2 73 sl o e, B
B LS5 WNEAREIAR 2 FHCR S 30,5 1B S5 (BAE — € R EATRR ). Bhdh, 2
RAZEIE SNy D E RIS RIBO) T AR FH 5. R, AT RS E Sk N5 A2 B AFER 2 R

7. Compensation. The General Partner and their affiliates may receive a substantial
economic benefit from participating in the Project from the Company. The General Partner shall have the
ability to retain certain unexpended portions of the Administrative Fee in exchange for certain services to
be performed on behalf of the Company.

7. Mo A PR B LB S 2 =) AT RE D 2 BRI H T B P A .l A Ak
NN BE SR B — 870 AR F S PR 2% DL R A 2wl HR B R e IR 55 .
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II. DESCRIPTION OF THE PROJECT

—. BiH Ui H

Project Overview

Wi H &5

HAWAII OCEAN PLAZA LP, a Hawaii limited partnership ("Company") was formed by its
General Partner, CALIFORNIA INVESTMENT REGIONAL CENTER LLC, a California limited
liability company("General Partner") for the purpose of raising capital and developing, constructing and
operating the Hawaii Ocean Plaza project which consists of a 40-story, approximately 449,815 square
foot mixed-use development consisting of a café, three retail spaces, two restaurants, a 200-room hotel, a
207-unit residential condominium, 430 parking spaces for motor vehicles and 261 bicycle spaces(the
"Project") at 1362, 1370 &1374 Kapiolani Boulevard, Honolulu, Hawaii 96814(the "Property"). The
Company is currently in contract to acquire the Property.

BEERET B REIKA T 2 B H @ SN B8 X OF R FTEA B i —
MEBIARERE C“AF7 ) MR R EHOERFMEAFT 2 — NI THEEE, TR,
i ANIEE Hawaii Ocean Plaza Tl H FIInAIAE B A R 5TEA A ( “EF@E -S54k N ), Hawaii Ocean
Plaza Wi H B & —/~ 40 EHE, 449,815 “F 7 RSB R KX, IR X AT 1362, 1370
&1374 Kapiolani Boulevard, Honolulu, Hawaii 96814 ( “F57=” ), #id 7 —MHET, =/NFE)E, )
ANET, —A 200 AN EBIEME, — 207 P REEAE, 430 ML EEEA UL K 261 A EATHEE
AL C“THE” ) o HATARN R IEE L% 57

The Company is seeking to raise an aggregate of up to $80° million of capital through the
offering (the "Offering") of Units from up to 160 Investors. The Company intends to utilize the
investment (the "Investment") of all of the proceeds of this Offering up to a maximum of $80 million, to
finance the Project.

AN F LA 160 $ 58 AAT(RAT) B AL SR T EAUA R\ T HRITTH A AN
THRIM A UCRAT B A B B s )\ T3 S0 2 SR B (“Be 8ok E Bz H

Project Financing

R H Rl Bt

The Company anticipates that the Project will cost approximately $212.85 million, including the
purchase price paid for the Property (as defined below), and will be financed through a combination of
debt, equity, the Investment and other capital raised (or to be raised) by the Company for the Project.

AN =] T I E AT KD 212,820,000 3 G, B 5 Z AN S PE T8 SEAN B (2 XL R 30), 3+
BB am45. WA, %R LHAAMARAFES AT HEE CHEEE) WRERNATHE

R
A

%The Maximum Offering Amount assumes a per unit price of $500,000 for 160 investors. Any increases in the per
Unit price due to future amendments to the EB-5 Program will increase the Maximum Offering Amount by an
amount equal to the then increased Unit price.
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B e RATHURGE N 160 A58 LLARERAL 50 J53670. Wl EB-5 0 H AR B IE R S EU
REANRE TGN, 5 et RAT AN T 10 i R SR A

The Project will be financed with approximately $60 million of financing from General Partner in
the form of equity, $80 million from the Investment, and approximately $72.85 million from the
Construction Lender. The Company intends to obtain Bridge Financing through equity or debt funding
from a third party in order to commence the active development of the Project and repay any Bridge
Financing in full with the proceeds of the Investment. In the event that the Company is unable to fund the
Maximum Offering Amount, the Company will obtain additional debt or equity financing from a third
party in lieu of the unfunded balance of the Investment. The Company is not required to obtain a
minimum amount of capital commitments before it may consummate the initial closing of the purchase
and sale of Units in this Offering.

AT R el A AN BB B FORIE N T 570, R ES\T T, i
DT TL 72,850,000 3L0. N T IFIRAIUH BT R AR i 2 S EEa I MR B, AR
w) RIS I 17 5 =5 i SR s o a7 SRS IR 9E . W RA A R IR R G e AT AL A
O3 ) K B =05 A A N A B SR A5 7 it 8 DA AR IR B R B B8 o AEARRRAT B2
AT SESEZ IR 22 1T, A2 =) JE /3 S SR AR AE R BT A AR 4H

Investors should be aware that the primary source of repayment of the Investment is expected to
be the sale of condominiums, and there can be no assurance that the proceeds of operation or sale of the
Property will be sufficient to repay the Investment. The repayment of the Investment will be junior and
subordinate to the Construction Loan. The development and operation of the Property will be subject to a
number of risks, as further described in Section IV Risk Factors. If the value of the Property is not
sufficient to repay the outstanding balance of the Construction Loan, the Investors are at risk of a loss of
some or all of their investment in the Company.

BB N R IR BB R EORIR T A S, JERRIE S P A B B it e L AL
ARG o R BITR I EEIE AL T BRI EEIE . 1% 5577 KT R SIS & T m A KRR R, 0
S R R PTE . 40557 B AME A A2 DAEE VTR R TG AR A, BB R i 2% 25 070 B
E o POR /AT g g PN

A. General

A, B

Although the Company believes that the enclosed Executive Summary accurately reflects the
current status of the Project and its development potential, there are no assurances that facts and
circumstances will not arise that will necessitate a modification of the business plan set forth in the
Executive Summary.

JEAR R TN M L AT Sh A B REAER I S AR T H I BUIR S R il g, (EIFASRETRIE
XL SEANMG A2 R AR, ANTIT 6 500 AT B 4L o ik B s b Rl £ H A2 T

The Executive Summary contains financial projections related to the Project, which are subject to
the "Forward-Looking Statements - Important Factors and Associated Risks" disclosure set forth herein.

1T S AN ELAHHIH B 55 TN, T 55 T 52 R T A ST ok 87 i P 1P o 2k - 7 S R R A
KL
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B. Project Overview

B. WHER

"The Hawaii Ocean Plaza Project”" is an $212.85 million dollar capital investment project that
features a 40-story, approximately 449,815 square foot mixed-use development consisting of a café, three
retail spaces, two restaurants, a 200-room hotel, a 207-unit residential condominium, 430 parking spaces
for motor vehicles and 261 bicycle spaces. Upon completion of the Project, the Company will own,
manage, and operate a 3,116 square foot full-service Chinese restaurant and will sell the residential and
remaining retail area. The Investment from the Company will provide the Company with a portion of the
funding necessary to complete the construction and operation of the Project and create the jobs in
accordance with the Economic Study prepared by Wright Johnson below.

“Hawaii Ocean Plaza Wi H ” &—/M4E 212,850,000 £ oot ARHFIH, ZWHWHGE
—N 40 EHER, 449,815 P BERINLEA IR RIX, PR XD T —NmMET, =ANFEE, W
ANEIT, —A 200 A5G, —AN 207 FHRMEEAE, 430 ML EEEALLL ) 261 MEATES
AL . ARIHERSE, AAFKBMA. EHEMEE A 3,116 FHERBE MRS H&EE, IF
HEFELFIRPFEX . KA F TR AR A A $E 5508 58 O H @il 5 B 2L 1)
P4 HARYE Wright Johnson 2855l 7061 TAE KAz

C. Project Description
C. TiH i

The Project consists of one 40-story building. Once complete, the Project will consist of the
following:

ARTH A 40 JERREREF. — HEM, AIHBEE:

e Lot Size: 45,000 SF (1.032 acres)

o HIBLK/N: 45,000 FHER (1.032 FH)
o Purposes: BMX-3 Commerce Hotel and Residence
o Hi&: BMX3 BE&BIEMTE
e Building Height: 400 FT
o ImE: 400 %R
o Level B3 basement parking: approximately 30,000 SF includes 68 commercial parking
spaces
B3 iith FF 4L £ 30,000 FHEREE 68 Al iz 447
Level B2 basement parking: approximately 30,000 SF includes 35 commercial parking
spaces
o B2 FIFZEY: 30,000 FFHFERAE 35 AT FAL
o Level Bl basement parking: approximately 30,000 SF includes 254 commercial bike
parking spaces
Bl 0t MEAY): £ 30,000 FHRERME 254 Mgk 547 445 547
1st floor: a 1,080 SF café, 3 retail spaces, 2 restaurants with independent property rights,
and the usable area of the three retail units is as follows:
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o 1 #&: —4 1,080 FHRERAMIEET, =FKTHIE, MIEA B BAET M

“ANEE)E:
= 1235SF
= 1,235 P IER
» 1,294 SF
= 1,294 FHHER
» 1,708 SF

= 1,708 ‘PR

o The usable area of the two restaurant units is as follows:

o WITTPIEAIT I

3,448 SF
= 3448 VT HER
= 3211SF

w3211 FHER

o 1% Floor covered arcade area is distributed as follows:

o AR HIHUE A B R .

= Hotel lobby: 577 SF

= EMERE: 57T PR
=  Restaurants: 262 SF

= BT 262°FHER

= Café: 398 SF

= IMET: 398 P TER

o Total usable area at the 1st floor 24,108 SF
o —HEFTHIIAILTT 24,108 FHRR

¢ Ground Floor Public Facilities:

o EEAILWI

20 public ground parking spaces

20 AL FAF AL

7 bike share parking spaces

T BT AL

Parking area at the first floor 5,893 SF
—HEEI SRB FHER

O O O O O O

e 2" Floor Parking, Hotel-style Lobby and Condo Lobby:
o THMFELy, WM RE KA E R
o 2"floor is about 30,000 SF
Y 30,000 FHER
36 Residential Parking spaces
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o 6 MEBXIFHAL

e 3"Floor Parking and Hotel-style Lobby:
o RREZIANEE K .

3" floor is about 30,000 SF
K2 30,000 FHER

o 50 Residential Parking spaces

o 50 MEEXIFEA

o

e 4" Floor Parking and Hotel-style Lobby:
o UURKT 43 RN 5 K

4" floor is about 30,000 SF
PUEZ) 30,000 F HER

50 Residential Parking spaces
50 MEBX LA

O O O O

e 5" Floor Parking and Hotel-style Lobby:
o AR AE K E

5™ floor is about 30,000 SF
TiEZ) 30,000 F HER

49 Residential Parking spaces
49 MEEBX 15 AL

O O O O

e 6™ Floor Parking and Hotel-style Lobby:
LRVAY L XS Y IR AN

6" floor is about 30,000 SF
TikEZ) 30,000 F HER

73 Residential Parking spaces
73 MEBX LA

O O O O

e 7" Floor Parking and Hotel-style Lobby:
DI w2 RN P M ARy N

o 7™ floor is about 30,000 SF
o LM% 30,000 FFER
o 49 Residential Parking spaces
o 49 MEBXIEEN
e 8" Floor:
o 8k

o Mainly composed of a restaurant, banquet & storage space, kitchen space, community
room, and gym

o FEUFFBIT, BB, BTN, XK EAEEE

o Restaurant space approximately 1,737SF
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BT LN 1,737 P IR

Kitchen space approximately 760SF

ot 5 22 IR 4008 760 17 9 R

Gym space approximately 539SF

1@ £ 5 2[R K2 59 ~F 78 R

Community Room space approximately 1,371SF
AEXE B E A AR 1,371 3R

8™ Floor is about 16,936 SF

8 HE K2 16,96 “F 15 9 R

O O O OO O 0 O O

e Oth to the 16th floor Hotel space:

o OFEZE 16 HEJE 2

Total 200 guest rooms

3£ 200 8% 55

Total Hotel area of approximately 112,560 SF
T i 23 TR 3L T 112,560 ~F 07 958 R

Area of each floor is about 14,070 SF
BEHELIN 14,070 F 7 R

O O O O O O

e 17th floor:
o 17HE
o Mainly composed of residential lobby space, office space, theater, and back-of-house
space
o FEUMMETRELME, HpATE, HEHEMGE X2 HE
o 17" Floor is about 9,423 SF
o 172924 9,423 VI HER

e 18th floor to the 40" floor Residential properties:
o I8HEZ A0 N(ETEH -
o Total of 207 residential units
o Fit 207 MEEHRALL
o Total residential area of approximately 281,750 SF
o FEEXEEILY 281,750 F 7R
o Area of each floor is about 12,250 SF
o BEHEZIN 12,250 F R

Upon construction completion, the Project will be conveyed into various condominium interests.
The completed residential condominium parcels will be conveyed to the vested parties in fee simple title
with an undivided interest in certain common areas, governed by a Master Owners’ Association. The
completed hotel tower will likewise be conveyed to a newly formed entity with fee simple title. The
Master Owners’ Association would be created for the purpose of ongoing management and maintenance
of the common building areas and improvements. The residential condominium owners of the building
will additionally receive an undivided interest in the residential common area under a subsidiary
Residential Homeowners’ Association. Each condominium ownership entity will be responsible for
paying monthly association dues.

A, AIWHRBEE NN EA . AR AT, @RI EE A WPk 5 R 70
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A o — R AL A B 2 R 7, i B BB . [FIRE, I Kk 5 4% i i
FAL SR WAL SR . N T ASLERIX I G S8 AR DL RS, B sor Eoh ey R
(ERR YNNI R LR TP €| (R /A SRS Ay e o0 I/48 47 -l A< 07 N 81 SN S /A P SR YR M N

R SRR A h e 23k
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HAWAI OCEAN PLAZA

o
ﬁluun

'
|

i

|

!

I

WAL

The above illustrations are an artist's conception of the Hawaii Ocean Plaza Project. The actual building
may deviate from the illustrations above.
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DL -4l /& Hawaii Ocean Plaza 171 H 0K K . SEBREE Y0 RE M L 3G EA BN

The above illustration is an artist's conception of the Hawaii Ocean Plaza Project. The actual building
may deviate from the illustrations above.

PL_F- 45 B & Hawaii Ocean Plaza Tl H FIRCR Bl SEFREE ) ] 58 L1 46 B AA .

D. The Property
D. BF=

The Hawaii Ocean Plaza Project is a unique $212.85 million mixed-use development, conceived
as a catalyst for the growth in Honolulu’s burgeoning downtown District. The Project includes a
synergistic mix of urban housing, hotel and retail.
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Hawaii Ocean Plaza Tl H & —/MlF) 212,850,000 ETGHIZEETFRIX, 1EN K BUCESH)#T
M Xk R A, 2 H SRS, WS MEEENAE.

PROGRAM HIGHLIGHTS

R H B

The Hawaii Ocean Plaza Project is conceived as a 40-story, approximately 449,815 square foot
mixed-use development consisting of a café, three retail spaces, two restaurants, a 200-room hotel, a 207-
unit residential condominium, 430 parking spaces for motor vehicles and 261 bicycle spaces. The
proposed development program includes a targeted mix of complementary uses that address several
significant neighborhood, District and regional needs.

Hawaii Ocean Plaza HiHfEN—A 40 E#m . 449,815 “FHEN RIS IR KX, %
TR XEE T —NMmeET, =ANEEE, AET, —A4 200 N5 REE S, —4 207 P ERMEEA
B, 430 MBS FEIEEAL UL R 261 N EATHEERAL . Frig B R R RIE RS ke Higk, )
TIUANEEMEX, HXAX IR

e Residential
o fEE

The Hawaii Ocean Plaza Project will offer approximately 207 units of well-designed, high-
density, and entry-level condominiums to suit the needs of first-time buyers. Compact, efficient, creative
space with abundant north light, high ceilings, and efficient open floor plans will be designed with
students and professionals in mind. Common areas will provide collaborative space to engage with
neighbors.

Hawaii Ocean Plaza T H ¥ 32 {1£2) 207 [BFG O it mrss FERINT T2 A 88 LA e W) 3 2
FoR. BiE. @ melEtEramE, BEEEMIE, SR, B E S, bk
22 (AL FE B ANk N B0 R Wit ok A 3 X ol $2 (L Wi 2 1) LA (8 5408 L8004

e Hotel
o JHJE

The Hawaii Ocean Plaza Project proposes a 200 room hotel catering to conventioneers, tourists
and business travelers. The Project seeks to become the premier destination for regional, national and
international travelers seeking a unique experience. The hotel will include meeting facilities, and a
restaurant and bar. The hotel will further enliven the project and surrounding neighborhood with 24-hour
pedestrian activity

Hawaii Ocean Plaza Tl H#1i%E —4> 200 [A1% 5. [ BUARER . E R AR 55 kAT 3 IVl
i ZIH BRI SR AL 2 X . B N AITE AR 2 Bk 2 . 2P AL 2 PR
BT DA o )5 ¥ d i AT NG Bt — DA A I B A I 41X

e Retail

o FEKX
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The Hawaii Ocean Plaza Project will include ground-floor parking, retail and entertainment space
including food, shopping, and neighborhood services. Retail tenants will be carefully selected to provide a
dynamic mix of high-quality, local products, food and amenities for residents and visitors alike. The retail
space will be designed to provide a high degree of transparency to the surrounding streets and to draw
pedestrian traffic from other nearby retail centers.

Hawaii Ocean Plaza Tl H 55 K215 H37. 2EMGERZN, REZHATEEE. WY
PLI SR RIS . FEM P e F DUN R RAE R IREE S R, R, B S Ay — 1k
MBS H A . FESBPIBT AT Mg XS & 17 B B ) HAR A SO 5147 N .

E. Targeted Employment Area

E. Bk X

The Property is located in a Census Tract that is considered by the State of Hawaii to qualify as a
high unemployment area under the provisions of the Pilot Program as a Targeted Employment Area
("TEA") with unemployment rate that is in excess of 150% of the U.S. National average. The Project is
located in the City and County of Honolulu, Hawaii. The State of Hawaii Department of Business,
Economic Development and Tourism confirmed that the Property is located in a grouping of census tracts
that has an unemployment rate that is greater than 150% of the U.S. National average in 2015 (the "TEA
Letter"). The Company is aware that USCIS guidance establishes that the determination of whether a
geographic area qualifies as a TEA is decided by USCIS at the time that an EB-5 investor’s [-526 visa
petition is filed with USCIS. The 2015 annual unemployment rate for this group of census tracts was
8.1%, which was more than 150% greater than the U.S. National annual unemployment rate of 5.3%.
Accordingly, AAHIRC has made its plans based on the requirement that Qualified Investors are each
investing $500,000 (or such higher amount required by future amendments to the EB-5 Program)in the
Company (New Commercial Enterprise) to qualify their investments under the Pilot Program.

A AL TN DA X s, AR Rl G SE P K 150% 1 B AR sk X
C“TEA” D, Z A ORI v R BB e 4l 2 g R M 2 s Rk X o %30 H AL T B B A
. B BEEMRESI . SRR RS MR RCZYAL T — NS X8, 1% X%
2015 FJMb R SEE PRI 150% C “BAHLXE” ) o RAE T HEE AR KRR
% RRe R, — /MR R H ARk IX & EE EB-5 BT E 1 1-526 Z500F G A 45 92 [
AR RIS R HEE AR R RS RVGE. 2015 FEEE XK RILEE 8.1%, XL T
L E PR 5.3%H) 150%. Kk, AAHIRC SR ZRSH 2 hR, ZZRM el H X
ANF Gl % 50 J33E70 (8 EB-5 T H AR RAS IE L A A5 1) 58 B A ) I3 & N A i
P

F. Job Creation
F. Gl&EH

The Economic Study prepared by Wright Johnson evaluates the financial and other data set forth
in this Business Plan. The Economic Study concludes that the Project will create a total of 2,128.7
permanent new jobs in the construction of the buildings and related improvements on the Property and the
operations of the new business activities owned by the Company that are being created in the Project.
This is comprised of the following:

43
4831-1750-9694, v. 3



Wright Johnson FJZE5F W FUXT AR MV X1 o (90 55 K HA B 04T 17 V-0 . AR 5P T4
Mg,z HARRQNESE 2,128.7 NE TAENL 2. REETAR RIS S S i Al it B 22
AT RS S E . A RS

(D 846.2 new jobs created from residential construction activities.
FERBENE T 846.2 NHN 1 TAE K AL,

2) 934.6 new jobs created from non-residential construction activities.
B R BIEAN00IE T 934.6 MSET B TAERKAL

3) 82.6 new jobs created from furniture, fixtures and equipment purchases.
FEL BB KRR SK B T 82.6 FrH TAEKAL.

4 90.1 new jobs created from architecture and engineering services.
AN TR G3E T 90.1 ) TAE R AL,

&) 175.2 new jobs created from traveler accommodation activities.

IRFAFAEE BN BIE 1 175.2 B TAE KL

The projected total of job creation is 2,128.7 new jobs.
Tk S AE T 2,128.7 ASFT L2 .

As such, the Economic Study concludes that up to $106.4 million of EB-5 funds can be invested
in the Project. The Company is making the Investment of up to $80 million in the Company, giving a
cushion of approximately $26.4 million, equating to 528.7 excess jobs, or approximately 13.3 jobs per
investor.

FEIREHL, ZFMRAE LS, M3k 106,400,000 EICH) EB-5 W& A FAARTIH . AN IE
BNI\THETLL AT, K2 26,400,000 EulEAZEMN, FHAT 5287 s TIEN 28 L5
—HHE 133 PN TAENLS

G. Management

The Company was formed in the state of Hawaii on May 13, 2016. The General Partner General
Partner was formed in the state of Hawaii on December 15, 2016 and is owned 100% by CIRC. The
General Partner will manage the activities of the Company. The Company is the entity into which the
Prospective Investors will each make their Investments. The Company will make the Investment of the
proceeds of the respective $500,000 (or such higher amount required by future amendments to the EB-5
Program) Investments from the Prospective Investors for use in the construction and operations of the
Project.

KRAFT 2016 4 5 H 13 HIEE BRI, F@E &k AT 2016 4F 12 A 15 HIEE B F
AL FE A E AR 2 BRI . 2B A KNKEAA F B ST E . A A R AN ER B
F AT AR B A SR . AR A AR BN EBL BT 20 BT 50 J536 7T (8 EB-5 I H ASRIZ IE
FrbRLE S L) DAL T2 050 H K s 1k .

44

4831-1750-9694, v. 3



AAHIRC was approved as a USCIS regional center on May 28, 2015. AAHIRC is the holder of
the USCIS-approved regional center rights to sponsor and administer qualified projects under the EB-5
Program within five counties in Hawaii (the "Territory"), including the City and County of Honolulu, the
Project location. AAHIRC will oversee the Project and perform the responsibilities of the USCIS regional
center as set forth in Section III A. The approval of a regional center means USCIS recognizes the
economic entity as a designated participant in the EB-5 Program.

AAHIRC T 2015 4 5 H 28 H#LHERCAFE B A KRS RS R X Ao . FENEEA
2 TR S5 Rl 2 X 3k ty, AAHIRC A BUTE R B HEMPFA-EJEEPN ¢ “Hilk” ) R
B EB-5 DiH FMAHIE, SFEIHTAAK KRGS rmAE. AAHIRC KX H 47 &
FHEATHE =% A SRS E A R RS R X O 5T T, Xt rfh i s ks £ H
AR IR R RS BRI IZL T SLARTE EB-S L H R tE 22 552 8.

The General Partner will conduct the day-to-day management of the Company and shall have the
following authority to act on behalf of the Company:

Wl A AR NS 22 7] AT B IR 2 mATAE N 5IRU :

(D) to employ attorneys, agents, consultants, accountants and other independent contractors
to perform services on behalf of the Company, including affiliates of the General Partner;
provided that such services are reasonably necessary or advisable and the compensation
therefore is reasonable;

(1 RIESAR S5 b B i v O ELAR A e S B, SRR, B B
UMD ST NACR AR EAT RS, Bl SN R 2 7 5

2) to bring or defend legal actions in the name of the Company, pay, collect, compromise,
arbitrate, or otherwise adjust or settle claims or demands of or against the Company or its
agents;

(2) DA F) 44 SCRBUEHR TREAT Jy, S 4R, S0 sl DU AR 7 55

A7 VA 8 B T BT O AR 24 7] BB 13K

3) to perform or cause to be performed all of the Company’s obligations under any
agreement to which the Company is a party;

(3> JBAT 2 AN 2 — 7 AR AT B 4 55 B A A5 2 R O 24— 5 B f B i

55 W BAT 5
4) to cause the Company to use the Investment in the construction and operations of the
Project;

(4) 152 F AT %0 H B2 R Az AT+,

(5) to manage in all matters relating to the Project, the accredited investors, the petitions to
be filed with USCIS and the effective management of the investments made by the
accredited investors; and
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(5) EHWRZHH NG —VHEE, SR8, A R AN RS KHEA
XA R BRI A RE B

(6) to execute, acknowledge and deliver any and all instruments necessary to effectuate any
of the foregoing.

(6) AT IBHIFAAT5E AL — _ERFHIr 75 MR AT TR

H. Location Overview

H. frE#iR
. City of Honolulu
. HE& LT

Home to the State Capitol, Honolulu is the vibrant epicenter of Hawaii. Home to the
majority of Oahu’s population, the sprawling city of Honolulu spreads throughout the
southeastern shores of Oahu, from Pearl Harbor to Makapuu Point, encompassing world
famous Waikiki (Hawaii Tourism Authority).

PR LT A2 M K R I E L, (RIS 2 BB R M S v, BRI R DR 20
NHEAAEX . & LT RS @00, HIEER BN REER, N2 -EIH R
G, HhadEih i b 2 e (R RMIRIEID G RD .

MCEH

L

Kailua

Waimanalo
S e

Lecation in Honolulu County and the state of Hawaii

Honolulu is both the westernmost and the southernmost major American city. For statistical
purposes, the U.S. Census Bureau recognizes the approximate area commonly referred to as "City of
Honolulu" (not to be confused with the "City and County") as a census county division (“CCD”).

FELT L iy AV T 5% Pl i PG PSR i g A — S R BT . ST IEEAON A LE T ORES YT
7 ORWE) MR, NEFADSG, KEADEERANESZANDEED X (RK
“CCD” ) .

Hawaii is a major tourist destination and Honolulu, situated on the island of Oahu, is the main
gateway to Hawaii and a major gateway into the United States. The city is also a major hub for
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international business, military defense, as well as famously being host to a diverse variety of east-west
and Pacific culture, cuisine, and traditions (Wikipedia, Honolulu).

BRI &2 A4 WO s T R & (R A L i A AR R RN I G 1, R 2 i
ESCE M EE M. BuAh, A LT 2 EEA E PRl M B A, R A AR
7R Sty RUR A& it A 4, (3L AL, A& LD .

Hawaii’s most historic places include lolani Palace, the Kawaiahao Church, the Hawaiian
Mission Houses Historic Site and Archive and the treasured artifacts of the Bishop Museum to iconic
landmarks like the Aloha Tower, the King Kamehameha I Statue, the Duke Kahanamoku Statue and the
historic Hawaii Theatre. Honolulu is also Hawaii’s hot spot for arts, culture and entertainment. From the
nightlife, live music and fine dining of Waikiki to the art galleries and underground bars of the Chinatown
arts district (Hawaii Tourism Authority).

XEAEER R SE AR, s R B RE . Ry k. RS H 2
FIBHEARE SR DL HO RIS S Al S 2 A bR BB 3, L, Pr&mass. Rse
WSS — HEREAR . RSN S BERER DAL P S A R R BRI B . A LT IS R R R I E
ARy STCRIGR SR MBCEE B D AR TG . I 35 SR 2 FURE BUR KB N 2R DX i g A
MBI GG R R) .

. State of Hawaii
. REFEM
covoss,  Honolulu County and City is a consolidated city—county located in the U.S. state of

, Hawaii. The City and County includes both the city of Honolulu (the state's capital and
f? largest city) and the rest of the island of Oahu, as well as several minor outlying islands,

N 7 including all of the Northwestern Hawaiian Islands (islands beyond Niihau) except
Rty Midway Atoll (Wikipedia, Honolulu County).

A LT B TS B 2 BN, GRATTDIREME DhRe, & IR BV A o M A 1L T R W B Y

REF AL, AIEEANVIILE RS (RS EE , HAGHE PSS (4

AR, EELE .

{tawela BaY G
Kahuku ﬁ‘

o o

‘;'J' Laie

Haléiwa Hauula®,
L \

< S (39) K!aﬁalwa -'I-:‘.‘l Qb

e (a3yd
(53) Wahiawa H—:’

Makiaha @ | I
Waianae T gahu u{ "HC?\
el e %
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ea L A
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®

'Er — Wail manalo
Beschts
it

) Location in the state of Hawaii {Morthwestem Hawaiian
tuarid ML
B @ Islands not shown)

Kapolei

e
e © <‘Honolulu

The consolidated city-county was established in the city charter adopted in 1907 and accepted by
the Legislature of the Territory of Hawai’i. Because of Hawaii's municipal structure, the United States
Census Bureau divides Honolulu County into several census-designated places for statistical
purposes.(City and County of Honolulu; Wikipedia, Honolulu County).
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A LT EARSE 1907 @ T B | RO, 2% R CAR ] 7RSI LIER KT . % & F
HBCRIMB R R, T NG, RE N DS SRR LBy BT LS A A E
X CEAFLmE, 4e3tmpl, #mELE

. Project Location
. TR H A

The Project is a proposed mixed use development within Honolulu County, Hawaii located at
1362, 1370 &1374 Kapiolani Boulevard, Honolulu, Hawaii 96814.
WEA T HEERMEE LS, BT 208 kmH, Bk 1362, 1370 & 1374 Kapiolani
Boulevard, Honolulu, Hawaii 96814,

The project land is composed of three parcels of land:

T H F Hb i = A 2H R

e 1362 Kapiolani Blvd Honolulu, HI

e 1370 Kapiolani Blvd Honolulu, HI

e 1374 Kapiolani Blvd Honolulu, HI

The Project site is approximately 1.3 miles from Interstate I-H1 Exits #22. The Subject Property
is approximately 6.8 miles from Honolulu International (HNL) Airport approximately 8.9 miles from
Joint Base Pearl Harbor-Hickam, and approximately 2.3 miles from the Honolulu Zoo.

it T3 BF B Interstate 1-H1 225 H 25135 B . FrpWILEE B4 & 1L E bRyl 2)6.89 B, FRE
PRt RS 298 995 B, BE & LWl £2.3 95 B .

The site of the proposed new development can be seen in the following maps:

MR SCER B A _Ew] DU SR BOT R I0H it T3 -

803
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I. Sources and Uses

LRIFA S

The Project has a total projected cost of $212.85 million. This is comprised of the following:
ZIH ST N 21285 1250, RAFEULT N

e  $23 million for the purchase of the Property; and

o 2300 JiRITHTIWKiZE, K

e $173.35 million of projected costs to complete the construction and commence operation,
which includes approximately $148.38 million of projected "hard" construction costs,
$14.49 million of FF&E costs, $6.57 million of A&E costs, and approximately $3.9
million in other projected "soft" construction costs which includes all the cost of
obtaining the necessary governmental approvals, other entitlements, all pre-development
costs, and marketing and sales costs.

e 173,350,000 EioiiivtH T @M mIzE, HPafEhint “m” @EmAZ
14, 838 /i3I0, FF&E RA 1449 JiZEt, A&E A 657 Ji3& oMb mict “4”
BIRAZ) 390 300, He “R7 @BFRAKS L ENBURFILER BT A A
MACR], B FF R T2 A UL S B A B AR

e $8.5 million of operating costs.
o IZE A 850 Ji%KTT.
The Project is to be financed through several capital sources: (1) approximately $72.85 million

from the Construction Loan; (2) approximately $60 million from equity; and (3) $80 million made by
Investor's Investment in the Company.

AT H R LA BRI T B B (1) K& 7285 JiRIGRIER T BT  (2) &
600 JIRITTHKIET IS LLK (3) 800 J3RTCHKIR T A A A LB I HEK

All of the Limited Partner’s Capital Contribution will be used as part of the Investment to pay for
"hard" construction costs, other qualified development expenses, and operating costs in accordance with
the EB-5 Program guidelines.

Y5 EB-5 W HTER, FrafaREKNIIE BBy “8 7 @A A &I K
PSS A —E

The following chart summarizes the projected Source and Use of funds for the Project.
NEREGE 72O H BT BBk YRR B < 5 A L

USES Amount

Acquisition Costs $23,000,000
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Construction Hard Costs 148,378,380
FF&E Costs 14,494,022
A&E Costs 6,573,203
Soft Costs 3,900,000
Financing Costs 8,000,000
Operating Costs 8,500,000
Total Development Costs $212,845,606
A& S

ey B A $23,000,000
SR IE A A 148,378,380
FF&E B4 14,494,022
A&E A 6,573,203
BORA 3,900,000
Al BE A 8,000,000
Se=45WiN 8,500,000
TR BT $212,845,606
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SOURCES Amount
EB-5 Investment (from 160 foreign

investors’) $80,000,000
Construction Loan 72,845,606
Developer Equity 60,000,000
Total Capitalization $212,845,606
IR £l

EB-5 ¥ %K CRIET 160 A E ML 49) $80,000,000
FEHTHK 72,845,606
TR 60,000,000
BB $212,845,606

J. Construction Budget

J. BRWHE

The following budget represents the total costs to complete the construction and commence initial
operation of the Project on the Property. This includes projected construction costs to be funded with
proceeds from the Construction Loan together with the proceeds from the Investment and General
Partner's equity. The Company previously acquired the Property. All the Hard and Soft costs represented
in the following budget are the projected future costs.

AR FIUSR SR 1 5 Rl B 1L 300 A BERN AR 120 48 78 R G AR o B4 ER ORI i B ST
WSe s R T S SRURAS DL #5 B At i A AR N B  a o AS 2 R R RIS 1zl LT TS
HH R T AT RS R AS TR AR 52 T R AR SR AR

7 Assuming investment of $500,000 per investor.
RV MR BT T 50 J13ETT
8 Assuming investment of $500,000 per investor.
B R BT BT 50 J1RTT
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Land $ 23,000,000
Total Acquisition cost 23,000,000
Underground Parking Construction 7,911,302
Retail Construction 1,959,465
Restaurant Construction 1,746,101
Residential Parking Construction 20,870,810
Hotel Construction 37,388,502
Condominium Construction 78,502,200
Total Construction Hard Costs 148,378,380
Underground Parking FF&E 184,752
Retail FF&E 66,354
Restaurant FF&E 50,869
Residential Parking FF&E 50,869
Hotel FF&E 6,822,405
Condominium FF&E 7,318,775
Total FF&E Costs 14,494,022
Underground Parking A&E 579,563
Retail A&E 180,490
Restaurant A&E 96,204
Residential Parking A&E 96,204
Hotel A&E 1,659,365
Condominium A&E 3,961,379
Total A&E Costs 6,573,203
Fees 3,900,000
Total Soft Costs 3,900,000
Interest 8,000,000
Total Financing Cost 8,000,000
Salse Commission 2,000,000
Management 2,500,000
Contingency 4,000,000
Total Pre-Opening Costs 8,500,000

TOTAL DEVELOPMENT COST $ 212,845,606
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$ 23,000,000

Hi bk

SN AN=05 %
HMMFE LY

BT
FEEXEE
YA %)

YN SEE
RIS A
R 5 %1% FF&E
FEX FF&E
&5 FF&E
FEXIF%EY) FF&E
)5 FF&E

/H# FEF&E

M FF&E B4
N EEY A&E
EEX A&E

5 A&E
FEXIFEY A&E
)5 A&E

ANHE A&E

M A&E A
%H

SR

FIE

S A
HEHE

B

. 2

B AR ST

7,911,302
1,959,465
1,746,101
20,870,810
37,388,502
78,502,200

184,752
66,354
50,869
50,869

6,822,405
7,318,775

579,563
180,490
96,204
96,204
1,659,365
3,961,379

3,900,000
8,000,000
2,000,000

2,500,000
4,000,000

23,000,000

148,378,380

14,494,022

6,573,203

3,900,000

8,000,000

8,500,000

4831-1750-9694, v. 3

55



K. Construction Timeline

K. i T A ) 5

Construction on the Project is expected to commence around March 2018. Based on the
experience and expertise of the General Partner, it will take approximately thirty-two (32) months for the
Company to complete the construction of the Building and obtain a final Certificate of Occupancy. The
following high-level Work Breakdown Structure details the development schedule based on the Owner’s
expectations, which may be driven either by access to EB-5 investment dollars or commenced upon
receiving non-EB-5 proceeds:

WUH MBI 2018 4 3 AT R, RAEEE S KN RIZLE ML RN, A FRE
TRA =+ (32) DMHBIIFTEPRGE AR B, FFREHA& G RS . DUR s % TR R4l
FVEA U] 7 2 T E PRI AR, XA LUEE 3R1G EB-5 #8051 e uslifE i #I4E EB-5 WIS
TH:

Hawaii Ocean Plaza Project Q3 Q4 a1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 ekl Q2 Q3

EB-5 Timeline

Administrative and Planning

Demolition

Foundation & Basement Construction -

Main Structure Construction

Finishing Construction

Operations

EB-5 funds deployed in combination with Non-EB5

EB5 funds not yet deployed funds

1,953.5 construction jobs created

2,128.7 TOTAL JOBS CREATED
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Hawaii Ocean Plaza 3
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EB-5 %4 54F EBS ?Eﬁ%f‘%
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Bi&E T 1,953.5 MEHL AR K AL

BILRET 2,128.7 N TAERAL
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Hawaii Ocean Plaza Project

EB-5 Timeline

Administrative and Planning

Demolition

Foundation & Basement Construction

Main Structure Construction

Finishing Construction

Operations

EB-5 funds deployed in combination with Non-EB5 funds

1,953.5 construction jobs
created

175.2 operational jobs
created

2,128.7 TOTAL JOBS CREATED

All EB-5 funds have been exhausted
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Hawaii Ocean Plaza i H

EB-5 i} [E]%4
BRI

IS

M EEANH T H 1
F RSB
BRJE

o

zE

EB-5 #:4: 54F EBS &5

B3 7 1,953.5 MR TAE XAz

BliE T 175.2 ANEE TAER L

BILRET 2,128.7 N TAERAL

FITAT %) EB-5 %4 LU A 5¢
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ADMIN & PLANNING
e b

The Administrative phase covers land entitlements, design, civil engineering, permits, and
applicable fees in addition to Project due diligence activities. The Developer has engaged in the following
activities:

BRIl H R BRI B NGB0 Ah, & B BOL AR AR it ERTRE . VAT RLACHE R SR H .
TER T EE T RERIE BT s
e August 2016 to October 2016:
e 201648 HE 10 H:
o Complete preliminary scheme and analysis report
o FERRAIE T EA TR
e November 2016 to December 2016:
e 20164F 11 HZE 12 :
o Transit-Oriented Development (TOD) review planning
o AMZEIFEKE (TOD ) e L
e January 2017:
e 20174 1H
o Submit the TOD planning application
o #3 TOD #KIH 1%

The Developer anticipates the following:

TFR T THRIFE IR N IR I (8] T e T ik i 30 :

e June 2017: Receive approval of TOD planning application by municipal government
o 20174 6 H: WERITTBUF KT TOD MR HIE AOE HIAL AT

e June 2017: Demolition of old buildings

o 20174F 6 H: HFEREIHER

e July2017: Design construction drawings

o 201747 H: Wit TR

e October 2017: Submit construction drawings to city

o 20174 10 H: [A T BUM B ACHE T &I4%

e December 2017: Receive Construction drawing approval
o 20174 12 A YBIA S0 TRt fF

e February 2018: Apply for construction permit

2018 4E 2 H: HIiF it L¥Fn]

SITE WORK AND VERTICAL CONSTRUCTION
B LA B B

Site work tasks may include construction fencing, rough grading, soil excavation/
import/compaction, and underground wet and dry utilities, trash enclosure, curb, gutter, hardscape, back
fill (if needed) and finish grade, landscaping, grade base and pave, and monument and signage.

B TARAE S BE QN I T AT B4 AE PR, IIpdzTr/ia /55 e 3. 224t
FTRAM B RE BRI B KV KGRI BER (GRERED R,
Pl RERAL . RSO BRI LRSS R FR 7 b

Building construction (including exterior and interior construction) tasks may include excavation
and foundation (to the extent not completed in site work), underground rough plumbing and electricity,
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pour and form slab/curb, framing, rough electrical, rough plumbing, fire sprinkler, internal framing and

walls, roofing, glass and glazing, exterior siding, set HVAC units, painting, fire alarm installation, system

start-ups, and the clean and punch list.

AU T CEFE SN ERAISNEBIE T) AF55 AT REELFESZ 7 AT M G ARV R R HIE L TR
R KB RI L A 2. et/ B . HEZE . MU KA Z. TP R G N B HESEAN

Wk, RO RS L. AMEAR. e3¢ HVAC 3 E . BHE, ORIRERE. RaUEs). Y

L3 BRI 2 ] 60 R AT R

The developer estimates the following timeline for building construction activities:

TEAR T T XA SR I TR) 2R T e it T35 50 :

e March 2018: Start Construction

e 201843 H: JFifiE T

e March 2018 to June 2018: Foundation and basement construction activities
o 201843 HZ 6 H: FIHIE., BWHL T =E

July 2018 to September 2019:  Construction of main structure
2018 4 7 HE 20194 9 H: 45

October 2019 to October 2020: Completion of all construction
2019 4 10 2 2020 4F 10 H: 584 H it T

e November 2020: Receive Occupancy permit approval
o 2020 4F 11 A: W2 5 v Ak
e December 2020: Delivery and commencement of occupancy and operations
o 20204 12 A: SAHFEIHG & HIALZ E
OPERATIONS (ONGOING)
BE (F8)

The Company will use the proceeds from the Construction Loan, the Investment, and equity
contribution from the General Partner to fund a portion of initial restaurant operating costs.

Ao FPRAE TR R DER, B8 Sl S Ak N BB B3 A5 sk U E AT 4 T8 38 AR 1Y
—HBIY.

L. Project Completion

L. BIH%EL

Upon construction completion, the Project will be conveyed into various condominium interests.
The completed residential condominium parcels will be conveyed to the vested parties in fee simple title
with an undivided interest in certain common areas, governed by a Master Owners’ Association. It is
anticipated that the completed hotel tower will likewise be conveyed to a newly formed entity with fee
simple title. The Master Owners’ Association would be created for the purpose of ongoing management
and maintenance of the common building areas and improvements. The residential condominium owners
of the building will additionally receive an undivided interest in the residential common area under a
subsidiary Residential Homeowners’ Association. Each condominium ownership entity will be
responsible for paying monthly association dues.

R G, ATHRB R A BN R AL, @i dE A gidul 5K
O 2 — AL CAAE X T AU 25 BEE 7, | o W B HE . T AR S KR 5 40 i AT AL
— [RGB AL I SR . A T ALK ) J5 S B DL R G, B OL BN e, Bt
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FEFUE BB L AR BMCEE B A XK R =2 TR IR . FDAEITAR
LR ST ARIEEE F 2 9k

M. Operating Assumptions

M. BE®RE

e Mixed-Use Operating Assumptions. The mixed-use operating assumptions and projections
are derived from the Developer.

o ZMMEEBEMBE. ZIRESE MBUARFBIIKE TIF R AR,

o Hotel Operating Assumptions. The hotel operating assumptions and projections are derived
from the Developer.

o BIRIZEMBAE. WHIZE M BAEMBMK B TR
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IV. IMMIGRATION MATTERS # ¥ &

Overview iR

The EB-5 immigrant visa preference category is intended to encourage the investment of capital,
lawfully acquired by a foreign national into the United States economy to preserve or create jobs for
American workers in the United States. To accomplish these goals and so that foreign investors may
obtain immigration benefits for having made an investment, the program mandates the minimum capital
threshold that foreign investors must contribute and it mandates that 10 full-time jobs must be created for
"qualifying employees" through an alien investor’s contribution of the requisite capital investment from a
lawful source of funds. In addition to the return that investors may expect to achieve on their investment,
foreign investors and their qualifying family members are offered the prospect, but not the guarantee, of
conditional lawful permanent residence (LPR) status in the United States. Investors are responsible to
maintain their continuing eligibility for their conditional LPR status and to apply to USCIS for the lifting
of their conditional status by filing an 1-829 within two (2) years of receiving conditional status. The
Company, General Partner and its affiliates are not responsible to undertake this process on behalf of any
individual investor.

EB-5 12 RAFIEIL R B RS ANE 2 R H SRR G R AR B T RE 25, UENRE
V] 45 A 11 5% [l N R B s B L 2 o D9 siB L3 A O (2 A8 At 1 150 8 ) A0 35 45 % 2 a5t
RIS R B, THMUE 7 AMES R A AN SR ARG, JFESRAMER B Al 59k
PR 0 B TR HAZSE R T DO “ SR8 R 7 BiE 10 D aiREiv L. B T RERS A5 BTN
BBt R, AMEREE ML SR K E MR AR (EA—E) RS REA FMFMEEAARER
(LPR) Bpfiyo $BEH N A DTFFSE4E HARIUAT 26 0F LPR EHD I BEHE, JRAESRIUAT 261 S 0 Ja W
(2) HEA A USCIS #2252 1-829 HHi, DMEFFHEA XM S . AT EEEKNRHKEAF T
TARACRARAT A B R B I0 T 25

The Offering has been structured so that investors may meet the immigrant investment eligibility
requirements of the laws and regulations which govern the EB-5 Program and to fully qualify under this
program to become eligible for admission to the United States of America as lawful permanent residents
with their spouses and unmarried, minor children.

ARG ISR BERG A R T B 6 2 EB-5 WL H AR EE I ¢ T3 RIS BT O 2K,
IR L HC 8 S AR US HR BEE T 2 — IR AR IR 120 H R BLEE K AR R B 3 HEN S B B3 4%

The State of Hawaii Department of Business, Economic Development and Tourism, the agency
authorized by the State to determine and designate an area of high unemployment as a Targeted
Employment Area (TEA) issued its TEA designation Letter confirming that the Property and this project
are located in a TEA with an unemployment rate 150% or more of the U.S. National average for 2015.
Accordingly the Project would meet the requirements of a high employment area for purposes of
qualification as a Targeted Employment Area for EB-5 Program projects. However, USCIS makes the
final determination of TEA for each investor as of the date of the filing of his or her individual petition,
and USCIS does not always accept a state’s designation of a TEA if the unemployment statistics are too
dated when more current statistics are available.

S H BN, BTN 7 ML 28 5% e A JR) 7 B o e ok R X S H R e o H
FrgfkIX (TEA) 5 MU 2 &ARH TEA #IAe&, B = AARTH AL T TEA GZIX Ik 20k
R 2015 FAEFHINER 150%LL F, & 150%) o K, I H i 56 T e b 2 X ) 2
K, BEEH N EB-5 WHMBERHX . (B2, 355k g 50 Rk BRIH 3 A28 E
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Z AT EE, USCIS B BB R A 1RA HiE M H & e s X2 58 TEA, HARER S
I 48 E 1] TEA.

The I-526 Petition Process 1-526 HiE5fEF

For investors seeking lawful permanent residence, the first step in the process is to file an [-526
immigration Petition for Entrepreneur, referred to in this Memorandum as the 1-526 Petition, together
with accompanying evidence in support of the program’s requirements. USCIS adjudicates 1-526 petitions
by reviewing these criteria, among others:

T HEGFEAABERIMIAREEN S, HANELAIEK 1-526 BRATE (KL%
RN 1-526 FRIE ) DASAIE B L9 S i Z 00 H SRR . (BRPA RN A4) USCIS K 8 1% 4%
PR, FEHE DA 1-526 11 :

1. New Commercial Enterprise. There must be evidence that shows that the enterprise into
which the EB-5 investor is investing is new (meaning it was established after November 29, 1990) and
authorized to transact business in the geographic area of coverage of the Regional Center under the
applicable terms and conditions of the EB-5 Program.

RO AL . ZAIFHEIER], EB-5 &R ZEE KM RS (BT
1990 5 11 H 29 HZ Japoriydk) , HABTE X 3O #5390 B 9 e X 38R 5 EB-5 T H
AR RN KA EE BN 55

2. Investment Capital. The petition must be supported by evidence that the petitioner is in
the process of, or has, fully investing the minimum required capital. USCIS expects these funds to be "at
risk," connoting an irrevocable commitment to the enterprise. The Company must be used by the
enterprise exclusively to create employment. Funds used to pay administrative costs or other obligations
undertaken to promote the investment in the enterprise are not deemed "at risk" And therefore no EB-5
funds may be used or credited for such expenditures.

BB TR . FRIES R DL M UEE I SCRE, RIS N IEAEER 4 2 A 3 I 75 5%
Ao USCIS HUHZAETE & “AAAE R, WAt il, %5 514 RxT il M A AT st . 4
MUK 2 7 - BlaE L2 o FIVEAT B0 0 5% < s fie B i b A5 % i A 4 1 e A 5 55 A
CHAERR” o Bk, EB-5 Bt AT B ARSI S

3. Source of Capital. Evidence must support the legal acquisition of capital. Funds earned or
obtained in the United States while the investor was in unlawful immigration status are not deemed to be
lawfully acquired. If funds are not lawfully acquired, they may not be deemed "at risk."

BAKIR . AU UESEUEN], BAKIRE G BAT SR8 R S 10505 35 1 52 1 i
SRS I ARG AN BRI BEA . Ay B il AR g R kA, AR & “AA R
IKLA‘[”

o

4, Partners Role. The investor is expected to participate in the management of the new
enterprise by assisting in the formulation of the enterprise’s business policy, by participating in one or
more of the activities permitted in the Hawaii Uniform Limited Partnership Act (the "LP Act"), and as
otherwise set forth in the Limited Partnership Agreement, investors in an EB-5 enterprise must have all
the rights and duties usually accorded to Partners applicable under the LP Act. The rights of the Limited
Partners under the Limited Partnership Agreement are consistent with rights normally granted to Partners
under the LP Act.
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BRI, BB TS B e g Ui, 25 (ARG AR
etk CRAR “AREREE” O it — (1D BEE BUEs77 XS 55 AL )
B JFH, HARAIRE KT EEAIE, EB-5 kI BTE AU A PR & Ak A iiE 7
T B AR N BT BRI S5 o A IR G A AAEA FRE AR ST BBURI N5 A BR A Ak Abolkik i
BT E RN BB — 2.

5. Amount of the Investment. The petition must be supported by evidence that the full
required minimum sum has been or is in the process of being invested.

B A, GBI DL UER SR, R DA BUETE R 5 SRR 75 4
W

6. Employment Creation. There must be evidence that, as of the end of the two-year period
of each EB-5 investor’s conditional residence (deemed and projected by USCIS to be 2.5 years after
adjudication of the [-526 petition) or a reasonable time thereafter, 10 full-time jobs for "qualifying
employees" will be created on account of each EB-5 investment. See the following discussion about
"qualifying" jobs, employees, and investment in a Regional Center, which may permit counting indirect
jobs created outside the regional center.

AEEFRNY . DA UERUER], 7E% EB-5 83 E WA (1-526 HiG#E S5, USCIS 1A
EN AN BA KA E R S 0y g5 R B S S ERE R Y, % BB-5 BN “ AR R A
T+ (10 MEWEHHLIE. KRT A7 kil B RFX ORI, S0 G
TR 4 FE AT BE SO VPR AR X 38 0 DA A b X 3 1 (a) 32 3 ML 2 Th N5 13 1 o L 2 S8 2

In further support of the EB-5 Program, the U.S. Congress provided for the authorization of
regional centers by USCIS, an agency which organizationally is located within the U.S. Department of
Homeland Security. Enterprises located within a regional center are not required to employ 10 "direct"
workers within the enterprise for each EB-5 qualifying investment. It suffices if the EB-5 Program
investor demonstrates that at least 10 qualifying jobs will be created directly or indirectly on account of
the Limited Partner’s Capital Contribution in the Company based on a reasonable economic
methodology.

NRE—H 3 EB-5 WiH, REESHE, USCIS (REE 22 @) Al AUH
R AT XL N BT T 500 EB-5 %5t “Ei#%7 i+ (10) i,
{H EB-5 Tl H %51 % 7 5 H R S 2R RS BT AIE W], A RAE K 2 =] Bt 525 Bk
s G 21 (10) MERFNETLZ

The Regional Center had an independent professional economist, with expertise in the EB-5
regional center job calculation area, conduct an economic and statistical analysis to determine the number
of jobs expected to be created as a result of foreign investors each contributing $500,000 (U.S. Dollars)
(assuming $500,000 funding to the Company per investor) to the Company to enable it to develop the
Project. This analysis was conducted using the RIMS II Model ("RIMS II").

X3 OATE EB-5 XA Ol 2 T 507 TH 2 & Tl AR B s T & FF 5K, e
AT RV RG22 Hr,  DURf e AN R B 5 T 0 E JF R H BRI A R % 500,000 36 (R
WARAL 7 3 1A 2 B #E BT 500,000 3£50) THARE GIE& sl & . 1ZI5#T R IE T RIMS 1A
ACFRR “RIMSIT” ) fEH .
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Economic Study £&5FHF 5T

The economic study prepared for the Project is based on the RIMS II economic model. RIMS II is
based on an accounting framework called an Input-Output (I-O) table. For each industry, an I-O table
shows the industrial distribution of inputs purchased and outputs sold. A typical I-O table in RIMS 1I is
derived mainly from two data sources: BEA’s national [-O table, which shows the input and output
structure of nearly 500 U.S. industries, and BEA’s regional economic accounts, which are used to adjust
the national I-O table to show a region’s industrial structure and trading patterns.

XTI H FF AT KR T RIMS I &38R, RIMS 1T DL NN FZHER CRER “#
AFEHR” D) S THES IR . M 5ATIT S, AP RIDTE TAT IR L35 AR & 7=
S AifE DL, RIMS 1T H R N F= 3R R B MG EoRIE: BEA 4 BN 3R A1 BEA 1)
XIR&EGEK o BT 7R ET 500 ML AR B asi, J538 W kIR, PR
X 35 1) Pk S5 F RN AE Gy

Using RIMS 11 for impact analysis has several advantages. RIMS II multipliers can be estimated
for any region composed of one or more counties and for any industry, or group of industries, in the
national I-O table. The accessibility of the main data sources for RIMS II keeps the cost of estimating
regional multipliers relatively low. Empirical tests show that estimates based on relatively expensive
surveys and RIMS II-based estimates are similar in magnitude.

fEFH RIMS 1AM A7 DU JUR TS . & X3 CEigH i — s MR 4
B VLR EATILEAT LA RIMS IT SRt e il id 4 F BN~ R A5 . KA RIMS 1T # AR
A5 3RAL RIMS 1) ZHs, AT il 5 DS i 1) A A A e SRR AR, T A AR R A
e (TR A B R AL B 25 AN BE T RIMS 11 5E AR B Al S 25 SR Bl F R

RIMS 1II is widely used in both the public and private sector. In the public sector, for example, the
Department of Defense uses RIMS 1I to estimate the regional impacts of military base closings. State
transportation departments use RIMS II to estimate the regional impacts of airport construction and
expansion. In the private sector, analysts and consultants use RIMS II to estimate the regional impacts of
a variety of projects, such as the development of shopping malls and sports stadiums.

RIMS 11732 ST B A A AAAE Ak T EA AL, 2kTE,  ER5 S H RIMS 11
S ZE BB G P P AR W IX SR . BRI ASIE AR T RIMS 1T A5 5L i e A i 7 2L 1
DM . X T ARVE A, e A SURIE R RIMS IS5 AT H - (lan, REYE il
REERIT R AR X IR .

There are many advantages to using RIMS II. First, the accessibility of the main data sources
makes it possible to estimate regional multipliers without conducting relatively expensive surveys.
Second, the level of industrial detail used in RIMS II helps avoid aggregation errors, which often occur
when industries are combined. Third, RIMS II multipliers can be compared across areas because they are
based on a consistent set of estimating procedures nationwide. Fourth, RIMS II multipliers are updated to
reflect the most recent local-area wage and-salary and personal income data.

i RIMS 11 A JLRARH . B4, FAH RIMS IEA SR EEHIE, Fik, 77UEARTT
JE AR A IS 0 T A S X B, 55—, RIMS I SERBCNIEA PR, BEig b &
B R A PN P A (R B AE MRS . B =, RIMS I SR¥BAT LES X b, TRy oAk B 4 [
G—. HU, RIMS IFeHn] LI B3, DLUSBRECHT AR T %8, % 98 DL NI Bl .
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The summary of the Economic Study prepared by Wright Johnson is contained on the following
page.

Wright Johnson 4 | 1 2255 0t 78 e 45 2 LR 0L
Tabulation of Principal Results

FEGRER

Table A shows the annual revenue, the final demand multiplier, and the total number of jobs
created by the construction and operations of the Project. Since the construction will take more than two
years, the economic impact figures for the hard construction costs and appropriate soft costs include direct
as well as indirect and induced jobs. All figures are permanent jobs.

RA T FRE R RA ORISR R ANE g IUH QG Rk bl s . BT AR
AL B AR LB B E], P DL, AR S LA AT 2 A A B 22 B R B A B TRV
L2 . BT BRI R R A AL 25 .

Table A. Summary of Employment Projection for the Hawaii Ocean Plaza Project

#F A-Xf Hawaii Ocean Plaza 3 B %8138 50V 5947 ) T EH

Projected Total
Expenditure/Revenue Total Total Number of
Proiect (with RIMS 11 Number Number —Nﬂ
NAICS Code) Final of.New of New Permanent
i (FEFE= | (in2013 dollars) | Demand l}"ﬁ“ I“;"{)e“ Jobs
##5G | BUSCHAON (L Mmu;\tiglﬁr Created | Createa | Crented
(NAICS) £t#3| 2013 EHIETME | Sm=w e | imene | SUEHIBT
; BEER | EBAkE | MEakE o
2 WD wy | MERL | gy | A7
MR | EbgE | TP
($ millions)
- (HJi3E70)
Residential
Building
Construction $ 68.263 12.3961 350.9 4953 846.2
(ERcyEsiNinfE S
(NAICS 2361)
Non-Residential
Building
Construction
JE A S E A $ 60.762 15.3809 523.2 411.4 934.6
i
(NAICS 2362)
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Furniture,
Fixtures and
Equipment
Purchases
(NAICS 4232,
4234 and 4236)
FHE L [
B 2 1R

( NAICS
4232 . 4234
4236)

$ 13.546

6.1007

82.6

82.6*

Architectural,
Engineering and
Related Services
IR, LR
K5 (NAICS
5413)

$ 6.201

14.5322

34.9

55.2

90.1

Traveler
Accommodations
ROE B T
(NAICS 7211)

$11.839

14.8008

105.0

70.2

175.2

*Indirect  jobs
only

* A [) 12 6] 3 1

<Az

Grand Total:
IE'\ ‘H‘:

2,128.7

Note: Expenditure/Revenus have been reduced to reflect 2013 dollars

BV HMRONEL 2013 FERISE T EHE

For purposes of this Offering, jobs created by rental income have been excluded. Therefore, the
total job creation for the Project is 2,128.7 and is based on construction, architectural and engineering,

FF&E, and hotel operations.

HEARKRERR, SHERRMSIARERFEENL2. Bk, TH SRl S50
2,128.7, RIETHEE. @EFAM LR, FF&E ANHEEETTHEA T

Approval of I-526 Petition Not Guaranteed JToiE{RIE 1-526 HiE#kHL

The 1-526 Petition will be approved only if USCIS is satisfied that the foregoing I-526 Petition
criteria have been met. The determination of whether these criteria have all been reasonably satisfied is
within the discretion of USCIS. It is also within the power, if not the discretionary authority, of USCIS to

4831-1750-9694, v. 3
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seek additional clarifying information about other aspects of the investment and the relationship of the
investor to the enterprise. USCIS frequently reinterprets the meaning of qualifying criteria. There can be
no certainty that compliance with the foregoing criteria, supported by appropriate documentation, will
lead to the I-526 Petition approval.

USCIS #if5 ik 1-526 HiEbRAESR LU 2 f5, 7 A HE 1-526 HiF. 1 FiRFrER SRS
L USCIS HATHRE . IbAh, USCIS 7RA M CEAEHE HEEAD BT HAh I % 7 1H L&
B H A2 182 R AU I PES B . USCIS AN Xt & k& bn e 108 SCHEAT S0 idRe . IRk, JRATT
TCVERIE, TEA M SCARIE B bR AEAS LA R SR, 1-526 HiE — & £9 BIHLHE

In the event that USCIS denies the 1-526 Petition, the Limited Partner may not proceed with the
next step in the immigration process, consular processing or adjustment of status. Instead, the Limited
Partner must decide whether to appeal the denial of the I-526 Petition at his or her own cost and expense
or abandon the prospect of investing in the Company and obtaining lawful permanent resident status
thereby.

fii 5 USCIS 546 1-526 Hiiis, AIREGIKAATRETIEPE N BB RTL. SR 5G4y
PR, U, AIREIKATIRE B 9t 1-526 HIE AR PR A VRS U S FE X 2 B AT BB TR
TR EVEARASE R B

Consular Processing or Adjustment of Status 45155 Ab 22 87 & 11 17 5

Approval of the I-526 Petition means that the alien and the alien’s spouse and children under the
age of 21 years may apply for admission as conditional lawful permanent residents ("CLPR"). Approval
of the [-526 Petition does not mean that the investor has been granted admission to the United States as a
lawful permanent resident. Approval means that the investment documented by the 1-526 Petition has
qualified the investor as an alien entrepreneur who is now eligible to apply for admission as CLPR.

1-526 FRIESRAL RARAG SR N L SR AT 21 J8 % DL 5 2 m] LA S LA S-S 12K A S
R CFFK “CLPR” ) B AL, (EARREBR R G R SHRA GRS EEALE, 1t
b, HIEIRILIEERE L 1-526 B LR IBLR R B 47 TR LUANE AL X S 43 A LD CLPR
S N

The application for admission is a separate and subsequent process that concerns issues common
to all aliens who wish to live in the United States permanently. Admission as a CLPR may be sought
using one of two methods: consular processing or adjustment of status.

NS5 RS A T SR AT 5 B 0 P A A 8 N L #  ZER BE A — TP R SRR . IR DA
CLPR S5t NSEE W DR A AR PR 7 02— AL H B B 47 1 2

Consular Processing 4555 4b ¥

Consular processing is designed for aliens who are living outside of the United States, who prefer
to process at a consulate for strategic reason or as a matter of convenience, or are ineligible to adjust
status. Typically, the consular post, which is chosen at the time the 1-526 Petition is filed, is in the country
of last residence, i.e., the last principal actual dwelling place. In very limited instances, usually involving
a recognized hardship, a different consular post may be used to process for lawful permanent residence.
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Before issuing an immigrant visa, the consular post must determine if each alien is admissible to
the United States. [-526 Petition Approval does not by itself establish admissibility. An alien is admissible
who proves that no grounds of inadmissibility exist and the alien has proper travel documents. (See the
discussion on Immigration Risk Factors, below, for a list of the grounds of inadmissibility). Waivers are
available for certain of the many grounds of inadmissibility, but the grant of a waiver is in the discretion
of the government and aliens seeking waivers experience lengthy delays in adjudication of waiver
applications. Investors should consult with independent immigration counsel to determine if any grounds
of inadmissibility may affect the investor’s admission or the admission of the investor’s spouse or
children to the United States.

[ERE R A BARUERT, SNF IR E %M EN LR B A AL BRI B . 1-526 HIESL
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If the consular post finds that the investor is admissible, it will issue an immigrant visa to the
investor. The consular post will also determine if the spouse and the qualifying children of the investor
are admissible. A determination of admissibility must be made as to each visa applicant. There is no
guarantee that all Limited Partners of the investor’s family will be granted an immigrant visa. If the
investor is denied an immigrant visa, applications by the spouse and children of the investor for such a
visa will be denied.

IRGE IRV BT E AT DAL, KMz 5 E R REAEIE . ATEHH 5 AT DU E £ 5
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Consular processing begins when USCIS transmits the 1-526 Petition Approval to the National
Visa Center ("NVC"). At appropriate intervals, the NVC issues instructions and appointment packages
and requests required documents and information. In time, the alien will be instructed to obtain
fingerprints and a medical examination and to report to a consular interview. Immigrant visas usually are
issued shortly after the interview unless the consul detects problems in the visa application, the underlying
1-526 Petition or during the interview process. Visa applicants should allow about twelve months to
complete consular processing, although times for processing vary greatly among consular posts. In the
event of visa unavailability, then the processing time will be longer.

USCIS FMIEZRZUEF L CRFK “NVC” ) K% 1-526 HUSHLAERS, S BITas. —BE
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Visa Issuance Not Guaranteed TTiE{FEBIER IE R

Decisions by consuls are discretionary and unreviewable. USCIS and the U.S. Department of
State report recent efforts to communicate more efficiently regarding their respective roles in determining
the eligibility of EB-5 investors for immigrant visas. There cannot be any assurance that improved
communications will occur generally or with respect to a particular investor or the investor’s spouse or
minor children. Neither may it be assured that improved communications will result in the issuance of a
visa. Other factors that a consul may, with unreviewable discretion, elect to consider could result in the
denial of a visa.

SRERTE AT A8 B ECERUE g, HOUE AR 4 . USCIS MISE [ [H Bk fr, H
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Visa applicants should not change any living, employment, schooling or other arrangements in
their country of residence before they are issued an immigrant visa based upon an approved 1-526 Petition.

1-526 HITEFRAL S, 2R S R IR RASUE AT AT O3 AR B AR E R AR . ikl
HOH BHAIRES .

Admission After Immigrant Visa Issued Not Guaranteed TLIE{RIEZ K RZAE /G 1 PIAIE

After issuance, immigrant visas remain valid for six (6) months. During this period, the holder of
the visa must use it to travel and enter the United States in order to apply for admission to the United
States at a designated port of entry. The port of entry is frequently in an international airport. When the
alien arrives at the port of entry, he or she will present the immigrant visa to a Customs and Border
Protection officer who has the authority to admit the investor to the United States as a CLPR. This
process is known as inspection. Generally, possession of a valid immigrant visa will result in an
admission unless the inspecting officer suspects fraud, the alien’s travel documents are not in order, or the
alien has become inadmissible in the time between the date of visa issuance and the date admission is
sought. Possession of an immigrant visa does not guarantee admission to the United States.

B R AH RN (60 DN EZMIRA, ZEREA AU 2 20E 2 56 [ ki
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Adjustment of Status 5 4}15 %

The Adjustment of Status ("AOS") procedure is designed to permit aliens who have been
lawfully admitted to the United States as non-immigrants or who have been lawfully paroled into the
country to apply for admission as permanent residents without leaving the country. These non-immigrants
must establish that they are admissible permanently, meeting the same standards as aliens who use
consular processing to obtain a permanent resident visa.(See the discussion above on Consular Processing
and see the section on Immigration Risk Factors-Aliens, below.)
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Aliens seeking AOS must also comply with requirements peculiar to the AOS process. Aliens
who do not meet these additional requirements will be required to use consular processing to obtain an
immigrant visa, which will necessitate a departure from the United States. Aliens admitted in certain non-
immigrant statuses may encounter more difficulties (and may not be successful) adjusting status than
aliens admitted in other non-immigrant statuses. Investors should consult with immigration counsel
regarding these issues before the [-526 Petition is filed.
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An alien investor or the investor’s spouse or children who are eligible for CLPR may not be
eligible for AOS if they: (1) were employed in the United States. without authorization; (2) were not in
lawful status on the date their AOS application was filed or if they failed to maintain lawful status
thereafter; (3) were ever out of status during earlier admissions to the United States; (4) are admitted in
certain non-immigrant statuses, such as "A", "G" or "J" (unless the two-year foreign residency
requirement does not apply or a waiver of the requirement has been obtained); (5) have been in removal
proceedings in the ten years prior to seeking AOS; (6) were admitted under the visa waiver program at the
time AOS is sought; or (7) obtained CLPR as the spouse of a U.S. citizen or as the son or daughter of a
spouse of a U.S. citizen and have not abandoned this CLPR prior to seeking AOS. There may be
additional reasons why an alien may not adjust status, which is a benefit granted at the discretion of
USCIS.
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Investors should consult with immigration counsel to determine if they, their spouse and their
children are eligible for AOS.

BotE N MR R, DA E AN BN T 202 A SRR AOS.

During AOS processing, the applicant will be required to submit a medical examination and will
receive instructions from USCIS regarding biometric data collection and an interview. The interview may
be waived by USCIS, but the waiver should not be expected. USCIS uses profiling information to
determine who will be interviewed and it also interviews some AOS applicants to maintain the integrity
of its screening process. There is no formal process to request the waiver of an interview. If the investor is
interviewed, the spouse and children of the investor will be required to attend the interview.
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Travel During Adjustment of Status Processing 7& 5 1 i 8 AL B 1A 8] g 4T

An alien investor who leaves the United States without advance permission while an AOS
application is pending is deemed to have abandoned that application unless the applicant has been
admitted in and continues to hold valid H or L. non-immigrant status pending adjudication of the AOS
application.
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Advance permission to depart the United States is issued routinely if the alien articulates a bona
fide need to travel. It is not necessary to demonstrate an emergent need to travel; any purpose not contrary
to law is usually deemed sufficient. Advance permission, known as Advance Parole, is usually granted for
multiple entries during the time required to complete the AOS process, but not longer than one year. It
may be necessary to re-apply for Advance Parole if the AOS process is not complete within a year.
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Advance Parole is not available to aliens who are outside the United States. It is important for
AOS applicants who wish the right to travel to make application for Advance Parole while they are in the
United States. They must remain in the United States until Advance Parole is granted to avoid
abandonment of the AOS application. Advance Parole applications may take about 60-90 days to be
granted. Processing times may be longer if an applicant is subjected to extended background checking. In
demonstrated emergent circumstances, an AOS applicant may receive expedited Advance Parole.
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Alien investors admitted to the United States in any non-immigrant status who have obtained
Advance Parole during the AOS process should consult with immigration counsel before traveling. Re-
admission to the United States using the Advance Parole document may jeopardize the non-immigrant
status of the alien’s family members who did not travel. The consequences, if any, of this situation should
be examined prior to travel.

PMAEATIERS R S dE AL O AME B, IR CAE AOS AL B [AI R4S Ml S, W RAT
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Employment During The Adjustment of Status Processing 7 £ {718 % AL 2 3 (8] pi

Applicants for AOS who wish to work in the United States must obtain employment authorization
unless they have been admitted to the United States in a non-immigrant status that confers employment
authorization that does not end before AOS is granted. Self-employment requires employment
authorization.

EEAERLE TR A0S HHIEHEIRG TAEVFATE, BRIFHCUIFBRSMIEALE, H
GBI T T HAE AOS HEHERTRRSA R TARVF TR . MAL S & I8 75 2T TRV AT

Employment authorization applications currently take 60-90 days to be adjudicated. Processing
times may be longer if an applicant is subjected to extended background checking. Employment
authorization is usually granted during the time required to complete the AOS process, but not longer than
one year. It may be necessary to re-apply for employment authorization if the AOS process is not
complete within a year. To avoid a lapse in employment authorization, re-applications should be made
sufficiently in advance of the expiry of existing authorization. Employment without authorization at any
time in the U.S. is a violation of immigration status and may jeopardize the right to adjust status.
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Adjustment of Status Cannot Be Guaranteed JCi%EARATL & 43175

AOS is granted in the discretion of USCIS. Its decision is unreviewable. An alien whose AOS
application has been denied may request that the case be re-opened or re-considered by the same office
that denied AOS. If the request to re-open or re-consider the case is denied, or, if, after such a review, the
alien fails to convince USCIS to reverse its original decision, the alien may renew the AOS before an
immigration judge if he or she is placed into removal proceedings.
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Aliens admitted in unexpired non-immigrant status who are denied AOS to CLPR are usually
entitled to remain in the United States in that status and may seek an extension of that non-immigrant
status or seek a change to a different non-immigrant status for which they are qualified. At such time as
the alien’s non-immigrant status expires, the alien is expected to depart the United States. If at the time of
the denial of AOS, the alien’s non-immigrant status was expired, the alien is expected to depart the
United States. Failure to depart timely is a violation of U.S. immigration law and regulation which may
affect the ability of the alien to qualify for future immigration benefits.
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If an alien investor is admitted to the United States in a non-immigrant status (pending AOS), the
spouse and children of the alien investor are frequently admitted for a time coincident with the
authorization of the investor to remain in the United States. If AOS is not granted to the alien investor and
the investor’s non-immigrant status expires, the status of the spouse and children will be deemed to have
expired at the same time. They, too, will be expected to depart the United States at that time.
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AOS applicants should not make any permanent connections to the United States or change any
permanent living, employment, schooling or other arrangements in their country of residence before they
are issued AOS based upon an approved [-526 Petition.
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Removal of Conditions 2% f#

Approval of an AOS application or the grant of an 1-526 Petition followed by entry into the
United States using an immigrant visa means that the investor and the spouse and qualified children of the
investor have been granted CLPR for two years. The "conditions" must be removed so that the aliens
may reside in the United States indefinitely. Failure to remove the conditions results in the termination of
CLPR status and will likely result in the commencement of removal proceedings.
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Removal of conditions is sought by the filing of an I-829 petition in the 90-day period
immediately preceding the second anniversary of the grant of CLPR status. In support of the petition, the
alien investor must demonstrate full investment in the enterprise and compliance with the requirement
that 10 full-time jobs have been created as a result of the investment. The investor must also demonstrate
maintenance of the investment continuously since becoming a CLPR. The Company will provide
documentation, upon request by a Limited Partner, as reasonably necessary and available in support of
such Partner’s application for removal of conditions. Changes to the business from the plan could
jeopardize removal of conditions. In addition, to support the removal of conditions, the Limited Partner
needs to preserve conditional his or her CLPR status in the U.S. through meeting the physical presence
requirement or having preserved/protected CLPR status by having applied for and be issued a Re-entry
Permit by the USCIS.
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USCIS currently has jurisdiction to decide a petition to remove conditions, although that
jurisdiction authority may change in the future. It is authorized to approve a petition, seek additional
written information before deciding the petition, refer the petition to a local office where information will
be elicited in an interview, or, it may deny the petition. If the petition is referred for an interview, the local
office of USCIS may decide the petition after the interview.
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During the pendency of the petition, aliens admitted in CLPR Status remain in valid status even if
the petition is not decided before the expiry of the two year period of admission. CLPR is extended in
one-year increments or until the petition to remove conditions is adjudicated. Unfortunately, some USCIS
offices have been reluctant to extend CLPR status, presumably in ignorance of the law. Aliens have also
experienced difficulty obtaining advance permission to travel during this period. This difficulty is not
experienced in all instances and it may abate as local USCIS offices become more familiar with the law.
Delays and improper denials of documents evidencing extended CLPR status and Advance Parole cannot
be ruled out. Denial of such documents does not end the lawful status granted by statute.
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Removal of Conditions Not Guaranteed TCiEARIE &1 fE

In the history of the EB-5 Program, INS (now USCIS) modified the requirements for removal of
conditions after the time that some investors were granted CLPR. As a result of this action, some of those
investors were unable to comply with the new requirements, creating the possibility that they would be
removed from the United States. Some of these investors contested the change in rules after their
investments were made.
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Their position was supported in litigation that resulted in USCIS being ordered to reconsider their
applications to remove conditions by applying the original rules.
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There cannot be any assurance that USCIS will not change the requirements for removal of
conditions after investors are granted CLPR status through investment in the Project. There cannot be any
assurance that investor Partner will able to demonstrate to the satisfaction of USCIS that the Project is
operating within its business plan, that it has created the requisite jobs at the time required by USCIS or
that any other requirements for the removal of conditions have been met.
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Iv. RISK FACTORS

V. ST N

THE PURCHASE OF UNITS INVOLVES A HIGH DEGREE OF RISK AND IS SUITABLE
ONLY FOR PERSONS OF SUBSTANTIAL MEANS WHO CAN BEAR THE RISK OF LOSS OF
THEIR ENTIRE INVESTMENT AND WHO HAVE NO NEED FOR LIQUIDITY IN THEIR
INVESTMENT.IN ADDITION TO ALL OTHER INFORMATION SET FORTH ELSEWHERE IN
THIS MEMORANDUM, INCLUDING THE EXHIBITS HERETO, A PROSPECTIVE INVESTOR
SHOULD CAREFULLY CONSIDER THE FOLLOWING RISKS, AND SHOULD CONSULT HIS OR
HER OWN LEGAL, TAX, REAL ESTATE AND FINANCIAL ADVISORS WITH RESPECT
THERETO, BEFORE MAKING A DECISION TO PURCHASE UNITS. THE ORDER IN WHICH
THE FOLLOWING RISKS ARE PRESENTED DOES NOT CORRELATE TO THE MAGNITUDE OF
THE RISKS DESCRIBED.THE FACT THAT THE FOLLOWING RISK FACTORS ARE
ENUMERATED IN NO WAY IMPLIES THAT THESE ARE THE ONLY RISK FACTORS
ASSOCIATED WITH THIS INVESTMENT AND ARE MERELY ILLUSTRATIVE OF THE TYPES
OF RISKS INVOLVED IN THIS TYPE OF INVESTMENT.
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A. Risks Related to Company’s Proposed Business—General

A. 5 AT MR S5AR S KR

1. The Project Has No Operating History.The success of the Investment will be directly
dependent upon the success of the Project’s business operations.The Project should be considered in its
development stage and its operations are subject to all of the risks inherent in the establishment of a new
business enterprise, including, but not limited to, hurdles or barriers to the implementation of its business
plan.No assurances can be given that the Project will be completed or will operate profitably.

1. BRI H Joeg sk e DRI 0 BRI T I H IS8 D) . ARSI Vi, M
AR G A UG, CRLARAELAN R T2 St e T 1 I 38 28 0 PR X B BELAS ), K I3 H 23 D9 A e B
AzElrB. e ARESE e RIEILI H 2 B B AE T &R .

2. Partners Will Bear Significant Financial and Visa Approval Risks.Purchasers of Units
will be providing a significant portion of the risk capital to the Project pursuant to the Investment and will
be investing at a time when the success of the Project remains uncertain. Among other risks at this stage of
the development of the Project are the facts that the Company has not obtained a Construction Loan as of
the date hereof, has not obtained all necessary entitlements to build the Project.In addition, if the
Company cannot raise the full amount of the Investment from the proceeds of this Offering, the Company
may not be able to raise sufficient financing to complete the Project.The Company expects to release the
proceeds of the Investment before the full amount of the Offering is raised, and before a Construction
Loan is obtained and entitlements are obtained.If the Company is unable to complete the Project for any
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reason, the Limited Partners may lose their investment in the Company, and may not qualify to obtain
approval of their [-829 petitions because the anticipated jobs were not created.
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3. The General Partner and its Other Affiliates will be Subject to Conflicts of Interest.The
General Partner and its affiliates, including the General Contractor and the Escrow Agent, have total
control over the operation of the Project and the potential repayment of the Investment. This will result in
conflicts of interest between the interests of the Limited Partners, the General Partner and its other
affiliates.The potential conflicts of interest include, but are not limited to, the following:

Tl A AR R IRIR D TR 2 2IM 3 e Wl AR SRR A A (AR B ARG
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(a) General Partner has determined the terms of the Investment without arms' length
negotiation with Company, and the General Partner will administer the Investment;

(a) el A AN RAE 2P ISR b5 24 =] 0 st 8 #0250, HOW e st it

N
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(b) The General Partner will pay development fees to its affiliates related to services
provided in connection with the development of the Project;

(b)  EIESINFBLI H K [ 3R AR 55 A R I 7] S T R B

(c) The General Partner and/or its other affiliates may acquire and operate other real
estate projects for their own respective accounts, and could allocate resources to those other projects
rather than the Project;

(c) il B AR /B RIR A R RER N T B B A 2 O A 8 oA s 3t
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(d) The General Partner and its other affiliates will not be required to disgorge any
profits or fees or other compensation they may receive from any other business they own separate from
the Project, and Partners will not be entitled to receive or share in any of the profits, return, fees or
compensation from any other business owned and operated by the General Partner and their other
affiliates for their own benefit;

(d) A A AR S IR 2 R AN SR A H R AG 1 5 T H T Ok i ALk 5%
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(e) The General Partner and its other affiliates are not required to devote all of their
time and efforts to the affairs of the Project and this could result in a conflict of interest for the time and
attention of the General Partner, the Principals and their other affiliates;
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) The Project, the General Partner, and the Prospective Investors have not been
represented by separate counsel in connection with the formation of the Company, the drafting of the
Limited Partnership Agreement or the Subscription Documents, or this Offering.As a result, the Limited
Partners have not had separate counsel to protect their interests in connection with the terms of the
Offering.

() BEITH , 0l S AN AER BT E AR N A R RAL, A BR &K
WEGA G S A B AT SO R SR A, PRI, A IRE AR IC A i
JOR i 5t 45 Ak DR s A 2

4, The General Partner’ Liability will be Limited.Pursuant to the Limited Partnership
Agreement, the General Partner, its agents, and their other affiliates will not be liable to the Company or
any Partners for any damages, losses, liabilities or expenses (including reasonable legal fees, expenses
and related charges and cost of investigation) unless one of those parties is guilty of fraud, deceit, gross
negligence or willful misconduct.The Limited Partners will have limited recourse against those
parties.The Limited Partnership Agreement also provides that the Company will indemnify, hold
harmless and waive any claim against the General Partner, their agents, and their other affiliates, for any
and all losses, damages, liability claims, causes of action, omissions, demands and expenses or any other
act or failure to act arising from or out of the performance of their duties to the Company under the
Limited Partnership Agreement or as a result of any action which the General Partner and/or their
designated agents are requested to take or refrained from taking by the Company unless such loss has
arisen as a result of their gross negligence or willful misconduct.
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5. The Project will have no Diversification of its Investment.The Company will invest its
capital in one Project through the Investment, thus providing no diversification.

5 PRI A L2 e 5t . AR HBEARS T A H B, HEZ i,

6. The Project’s Success is Dependent upon the Successful Implementation of its Business
Plan by the Company.The success of the Company will largely depend upon the Company’s success in
implementing its Project Business Plan (as defined below). Because many of the factors necessary for
success are beyond the control of the Company, there can be no assurance that the Company will be able
to successfully implement the business plan, or carry out that business plan as circumstances require.
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7. The Project will be Subject to Insurance Risks.The Company intends to obtain and
maintain insurance on the Project.Notwithstanding the foregoing, no assurance can be given that
sufficient insurance can be obtained in the event of a catastrophic loss to a particular asset.
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8. The Company’s success is dependent upon the successful implementation of the Project
business plan.The success of the Company will largely depend upon the Company’s success in
implementing its business plan related to the Project (the "Project Business Plan"), which is available
upon request.Because many of the factors necessary for success are beyond the control of the Company,
there can be no assurance that the Company will be able to successfully implement the Project Business
Plan, or carry out the Project Business Plan as circumstances require.Additionally, the ability of the
Limited Partner to obtain an approval of Form [-829 Petition and receive a permanent green card is
dependent upon the successful implementation of the Project Business Plan.Material changes to the
Project Business Plan may result in the denial ofLimited Partner’s Form 1-829 Petition.
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9. Distributions by the Company are not Guaranteed. Payment of distributions and the
amounts thereof will be dependent upon the profitability of the Company. No assurances can be given
that the Company will operate profitably or be able to declare and pay any distributions to the Limited
Partner, or that Limited Partner will earn a positive return on their Offering Price or receive a return of
any or all of their Capital Contribution or Administrative Fee.
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SR BRENS 7> L2 AT BR A AR A, BUAT BRGNS SRAG AAT U4 10 1 [P SRS A i 3 1 B¢
W B IRIE .

B. Special Risks Associated With The Project
B T H 45 ) UG
I. Ownership of Property. CIRC, the owner of the General Partner, has entered into a

purchase agreement to purchase the Property. CIRC intends to contribute the purchase rights as buyer
under the purchase agreement or the Property to Company. In the eventCIRCor Company is unable to
close or acquire the Property under the terms set forth in the purchase agreement, the investors in the
Company could lose both their investment in the Company and their eligibility for permanent visa
approval.
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2. Permit Approvals for the Project have not been obtained.The required permit approvals
have not been obtained in order to develop the Project in accordance with the current business plan.The
business plan may require modification to conform to the permit requirements. If the permit approvals are
not obtained, the Company may not be able to build the Project, or the Company may be required to
reduce the size of the Project.In that event, the Project may create fewer jobs than currently estimated,
which could potentially cause the Project to have insufficient job creation to support all investors in the
Company.A change in the Project could also be considered a material change by the USCIS, which could
require that investors withdraw and refile their 1-526 petitions, which would cause delays in obtaining
their [-526 approvals and the potential for age-out of some investors.
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3. A Construction Loan Commitment for the Project has not been obtained.Completion of
the Project will require the Company to obtain a substantial Construction Loan, currently anticipated to be
approximately $72.85 million, assuming that the Company raises the maximum proceeds of $72.85
million in this Offering.In order to obtain a Construction Loan, the Company will be required to
demonstrate that it has raised the capital required to complete the Project.If the Company cannot obtain a
Construction Loan, there can be no assurance that the Company will be able to complete the Project.In
that event, the investors in the Company could lose both their investment in the Company and their
eligibility for permanent visa approval.
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4, Timing of Completion is Uncertain.Included in the Project Business Plan is a time
schedule for the completion of the Project.There are no assurances that this time schedule can be met, and
if the timing for the completion of development is delayed by any significant degree, then the cost of
development may increase and the receipt of proceeds could be delayed.Additionally, the ability of the
investor to obtain an approval of Form I-829 and receive a permanent green card is dependent upon the
successful implementation of the time schedule for completion of the Project.If the timelines are subject
to delays, the delays may affect the investor’s ability to show the requisite jobs were created by the
Project during the investor’s period of conditional permanent residency.
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5. Cost Overruns.Cost overruns may be encountered as a result of numerous factors,
including not only the delay in the development process, the failure of certain contracted parties to
complete their work in accordance with the contracted amount, necessitating the substitution of
subcontractors and potential increases in pricing.Furthermore, unforeseen issues may be encountered that
otherwise require an increase in the development budget that have not otherwise been reserved for in the
contingency fund.
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6. The Investment in the Project is Speculative.Investing in real estate as contemplated by
the Company involves an inherent exposure to fluctuations in the real estate market, including the
availability of financing, increases in mortgage rates and borrowing rates and general economic
conditions, and there is no assurance that its investment strategy will be successful.Prospective Investors
should not subscribe for Units unless they can afford a loss of all their capital invested in the Company as
a result of the non-payment of the Investment.
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7. The Company’s Investment is Illiquid.The Project may not be easy to liquidate or
refinance. No assurance can be given that the Investment will be paid or when it will be paid.
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8. The Project will be Subject to Typical Real Estate Investment Risks. Real estate

development involves a variety of risks, including those relating to (i) the availability and timely receipt
of regulatory approvals, (ii) the cost and timely completion of construction, which may be beyond the
Company’s control as a result of, among other factors, weather, shortages or price increases of
construction materials (which may prove defective), equipment, energy, technical skills and labor, third
party performance risks, environmental risks, changes in market conditions, changes in governmental
policies, risks due to dependence on cash flow, costs associated with contingent liabilities that are
recourse to the Project, changes in interest rates, local government financial distress and budget cutbacks,
changes in laws or policies, terrorists acts, environmental liabilities, natural disasters, lease-up velocity
and rent levels, and (iii) the availability and maintenance of both construction and permanent financing on
favorable terms. These risks could result in substantial unanticipated delays and expenses and could
prevent completion of development, any of which could have an adverse effect on the financial condition
and results of operations of the Company. Properties under development or properties acquired to be
developed generally generate no revenue while under development and experience operating deficits for a
period after completion of development. The Company may commence development or redevelopment
activities prior to obtaining financing for such activities and there is no guarantee that financing will be
available on favorable terms.
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9. Subordinated Debt Risk. The Investment to be made by the Company will be subordinate
to the repayment obligation toConstruction Loan and any additional debt or equity financing, and a
default under the Construction Loan could otherwise result in a foreclosure of the mortgage lien securing
such Construction Loanand cause the Investment to have no economic value.
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10. The Project will be Subject to the Risks of Additional Leverage from Construction
Loan.If the Company obtains a Construction Loan, it will be secured by a first mortgage lien on the
Project.If the construction or operations of the Project deviate in any material adverse respect from those
projected, the Company may not have sufficient cash flow to service the Construction Loan.If the
Company defaults on the Construction Loan, regardless of the cause, the Construction Lender may
foreclose on the mortgage and sell the Property.In that event, any proceeds from the sale would be used
first to pay all amounts owed on the Construction Loan, before any other creditors of the Company are
paid.Any remaining proceeds from such payment could be insufficient to repay the Investment, which
could result in a loss to investors of their investment in the Company.
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11. Prospective purchasers of Condominiums may not be able to Obtain Mortgages. There is
no guaranty that U.S.-based banks and other financial institutions will provide mortgages for purchasers
of the condominiums given more restrictive and strict financial rules and policies, which may adversely
affect condominium sales and impact the financial balance sheet of the Project.
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12. Homeowners Association for the Condominium Section.The condominium section of the
Project will be subject to Homeowners Association ("HOA") maintenance fees, the level of which may
adversely affect interest for individual condominium units.High HOA maintenance fees may result in
lower than market price for such units, which could have an adverse effect on the Project.
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13. The Project will be Subject to General Risks of the Hotel Business. A portion of the
Project will consist of a hotel.Therefore, the Company’s investment in the Project will be subject to the
general risks of an investment in a hotel, which generally include the following: (a) the possible loss of
the hotel brand under which the hotel is operating, which could lead to loss of operating revenues and
additional costs; (b) decreases in revenues due to decreases in travel, both for business and pleasure,
resulting from a variety of factors, including without limitation general economic conditions, travel
patterns, the regional economy and reduced consumer spending; (¢) competition within the hotel industry
generally and within the specific area where the hotel is located; (d) a decline in the reputation or
consumer acceptance of the hotel brands, which will be outside the control of the Project Company: (¢)
increases in labor costs due to unionization of employees; (f) changes in regulations that increase
expenses of operation, such as environmental requirements, labor requirements, accessibility
requirements for persons with disabilities, and other laws applicable to the construction and operation of
the hotel.
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14. Risks of Competition in Hotel Business. Competition in the hotel business is intense.The
industry is highly competitive with respect to: (i) price and/or discounts, (i) quality of establishment,
amenities, food, and service, (iii) customer loyalty, and (iv) location. Customers have many options for
lodging, meeting space, and accommodations.The Project hotel must not only compete against other
similar operations, but also against virtual meetings, internet based conferencing technology, webinars,
and other electronic means of real-time communication that reduces the need for business travel or group
meeting venues.Further, the Project hotel will compete with other establishments for qualified
management personnel and other employees.Although the Project hotel will endeavor to compete in this
market, no assurances can be given to investors that the hotel will be able to compete effectively and
successfully.Instead, all this competition may materially reduce revenues and net income.
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15. Risks of Increased Costs if the Hotel Employees become Unionized.Employees of the
Hotel may become union members.Hotel worker unions are prominent throughout the United States, and
employee costs of unionized hotels are generally higher than non-unionized hotels, because the
compensation and benefits are generally than non-union workers, and the work rules require more
employee time than non-union hotels.The Project Company will have no control over whether one or
more unions determine to target the hotel's operations for union organization activities.
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16. Marketing of Project Components.Although the Project is unique in its location and
design, there are no assurances that the Company will be able to successfully market the finished units to
the general public at projected prices as projected by the Company.Sales of units will be dependent upon
numerous factors, including consumer and commercial demand for the real estate products to be delivered
in the specific areas that comprise the Project.There are no assurances that marketing efforts will be
successful.
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17. Unique Risks of Condominium Business.Condominium housing construction projects
have certain unique risk factors, including the following:
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(a) The location of the Project is a key factor in attracting prospective purchasers of
units, and any material and adverse change in the surrounding area of the Project will have a significant
adverse effect on sales prices and the ability to operate profitably.
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(b) Results of operations are subject to risks inherent in the condominium industry,
such as the demand for condominiums in the general vicinity of the Project, which could materially and
adversely affect such Project.

(b) BV AR Z 6] T A EAT RN AE RS, AU FIA A B #R R, X an
LRI H 7= AR R AR B o

(c) Competition from other condominium properties, located in close proximity to
the Project may reduce the demand which could materially and adversely affect the Project.
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(d) The success of the Project depends on key management personnel whose
continued service is not guaranteed, and their departure could materially and adversely affect the Project.
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(e) Adverse economic conditions in general may have had a material and adverse
effect on the Project, affecting sales prices, occupancy rates and the ultimate operating results of the
Project.
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18. Retail Leases. The Company's rental revenues for its retail portion could be impacted by
declines in market rents, which in turn could affect the Company’s ability to repay the Investment.
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19. Difficulty in Renewing Leases.The Company will derive a portion of its revenue directly
or indirectly from rent received from retail tenants.Upon expiration or termination of leases, leases for the
retail units in the Property may not be renewed, space may not be re-leased, or the terms of renewal or re-
lease, including the cost of required renovations or concessions to tenants, may be less favorable than
current lease terms.If the demand for retail is less than the Company anticipates, the Company's financial
results will be adversely affected.
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20. Environmental Risks. The business of making a loan in real property involves risks
relating to hazardous and toxic contamination of such property or adjacent property, including subsurface
and underground water contamination. Such contamination could have a detrimental effect on the
Investment, and can result from the actions of tenants, contractors, and other parties such adjacent
property owners. The Company could be required to clean up or otherwise abate such contamination,
placing additional and unexpected financial burden on the Project which may result in the Company being
unable to meet its financial obligations relating to the Project, including its obligation to service or repay
the Investment. In such event, the Company could suffer a loss of some or all of the amount invested in
the Project.
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21. Americans with Disabilities Act.It is likely that the Project will be required to comply
with the Americans with Disabilities Act, or the ADA, subject to the local municipality's interpretation of
ADA and ordinances and practices with respect to compliance with the ADA.The ADA requires that
"public accommodations" such as office buildings be made accessible to people with
disabilities.Compliance with the ADA requirements could require removal of access barriers, and non-
compliance could result in imposition of fines by the U.S. government or an award of damages to private
litigants, or both, which could be imposed on the Company.The Company may be required to expend
funds to comply with the provisions of the ADA, which could adversely affect the Company's ability to
make distributions to the Company in an amount sufficient to enable the Company to return the Investors'
investment in a Company.

21 REFRNIESR . ZI0H R AT RERR B 7 5 BN FRIE S B ADA,  HLIEZE N DL
T BUR RIfERE, TR ARG MR BRI A I, Wra K, JEIRA T
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22. Mechanics Liens.The Project may be subject to mechanic's liens which entitle the holder
of such lien to foreclose on the Project.State law provides any person who supplies services or materials
to a real estate project with a lien against the project securing any amounts owed to such person.Although
the Company intends to use procedures to prevent the occurrence of mechanic liens (such as requiring
mechanic lien releases prior to payment and issuing joint-party checks) no assurance can be given that
mechanic liens will not appear against the Project.If a mechanic lien does appear, then it must be
negotiated by the Company in order to obtain its release or the person holding such lien will have the
right to bring an action to foreclose on the Project in order to satisfy the amount due under the lien.

22, FEWIHEER. LI H ST T AR, % BN BRI IEIH
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23. Accuracy of Anticipated Sources and Uses of Funds. The anticipated sources and uses of
funds ("Anticipated Sources and Uses") contained in this Memorandum are based upon the past
experience of management and its affiliates in developing, constructing and operating various
properties.The Anticipated Sources and Uses figures are based upon current estimates of income from the
sale of the condominiums and expense relating to the operation of the Project, including retail
operations.If the assumptions with respect to demand for the Project components do not prove correct, the
Project would have difficulty in achieving its anticipated results.The Anticipated Sources and Uses
figures assume occupancy levels for the retail space and certain rates, as well as a steady growth in
rates.There can be no assurance that the Project can achieve or maintain the occupancy levels or other
growth rates assumed by the Anticipated Sources and Uses.Some of the other underlying assumptions in
the Anticipated Sources and Uses figures inevitably may not materialize and unanticipated events and
circumstances may occur.Therefore, the actual results achieved during the period covered may vary from
the Anticipated Sources and Uses, and the variation may be material.As a result, the rate of return to
Company may be lower than that projected.Any repayment of the Investment will depend on the
Company's ability to operate the Project profitably or ultimately for the Company to sell it at a profit,
which, in turn, will depend upon economic factors and conditions beyond the control of the Company.
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24. Conlflicts of Interest. The General Partner is affiliated with the General Contractor and
Escrow Agent. The General Partner will have a conflict of interest in taking any action necessary to
protectthe Investmentagainst the General Contractor or the Escrow Agent in the event the General
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Contractor or the Escrow Agent does not perform their respective obligations as the general contractor or
the escrow agent of the Project. In addition, the Escrow Agent is not licensed as an escrow agent in the
State of California or with any regulatory agency.
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25. The Project may be Subject to Technical Risks and Technology Risks.The Project may be
subject to technical risks, including design errors, defects in construction and materials, mechanical
breakdown, failure to perform according to design specifications and other unanticipated events, which
adversely affect operations, health, safety and other equipment and/or plant facilities.While the Project
will be insured and it is expected that third parties will bear much of this risk, there can be no assurance
that any or all such risk can be mitigated or that such parties, if present, will perform their obligations.
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26. Uncertainty of Cash Flow to Meet Fixed Obligations.The Project is subject to risks due to
adverse changes in general or local economic conditions; relative appeal of particular types of facilities to
patrons, customers, and vendors; reduction in the cost of operating competing businesses; decreases in
employment, reducing the demand for condominiums; the possible need for unanticipated renovations;
adverse changes in interest rates and availability of funds and other changes in operating expenses;
changes in governmental rules and fiscal policies; acts of God, including earthquakes, which may cause
uninsured losses; the financial condition of patrons and customers of the Project; environmental risks;
loss to or condemnation of the Property on which the Project is located; and other factors which are
beyond the control of the Company and General Partner.Decreases in actual Project income from
anticipated amounts, or increases in operating expenses, among other factors, could result in the
Company's inability to meet all its cash obligations.Furthermore, any material and adverse effects on the
cash flow and financial condition of the Company could result in the Company’s failure to repay the
Construction Loan.If the Company fails to repay the Construction Loan, Partners could see a substantial,
if not total, loss of their investment and out-of-pocket expenses incurred.
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27. Territorial Dependence.The Project is situated in Honolulu, Hawaii.As a result, the

success of the Project will be directly dependent upon the continued demand for residential and retail real
estate at that location.
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28. Interest Rate Increases. Increases in interest rates will directly affect the capitalization
rate of the Project for sale or refinance purposes, thus limiting the ability of the Company to refinance
and/or payoff the total indebtedness on the Project.
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20. Direct Funding to Company. In the event Investor elects to fund Investor's Capital
Contribution and Administrative Fee directly to the Company, the Capital Contributions and
Administrative Fees of Investors in this Offering will not be held in escrow. Capital Contributions will be
put to use to fund the Investment as described herein. Administrative Fees will be immediately used to
pay for Offering expenses as described herein.
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C. Risks Related To The Offering
C RAT S

1. Determination of the Offering Price and Other Terms of the Units have been Arbitrarily
Determined.The Offering Price for the Units, and the returns proposed to be paid to Partners and other
terms of the Units may not bear an exact correlation to assets acquired or to be acquired, or the value of
the Project or any other established criteria, or quantifiable indicia for valuing a business.No
representation is being made by the Regional Center or the Company that the Units have or will have a
market value equal to their Offering Price or could be resold (if at all) at their original Offering Price.The
Offering Price for the Units should not be considered an indication of the actual value of the Units or the
price at which the Units may be transferred following the consummation of this Offering.
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2. Financial Projections.The financial projections included in the Memorandum were
provided by a third party consultant that the Company believes has expertise in this area, and are based
upon what the Company believes to be reasonable assumptions concerning certain factors affecting the
probable future operations of the Project. No assurances can be made that these projections will prove to
be accurate, and Investors are cautioned against placing excessive reliance on such projections in deciding
whether to invest in the Company.In particular, construction, fuel, and capital costs are very volatile, and
may cause the Company to seek additional capital or alternative forms of capital.In turn, this could result
in a dilution ofLimited Partner's ownership interest in the Company, or could cause the repayment of
Partners to be further subordinated to additional debts or other repayment and/or distribution obligations
of the Company.
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3. There will be no Public Market for the Units and the Units are Subject to Significant
Restrictions on Transferability. There is no public market for the Units and no such market is expected to
develop in the future.The sale of the Units is being made without registration under the Securities Act and
applicable state securities laws, in reliance upon various exemptions under the Securities Act, including
the "private offering" exemption of Section 4(2) and Regulation D and Regulation S promulgated under
the Securities Act, and available exemptions under applicable state securities laws.Such Federal and state
securities laws severely restrict the transferability of the Units offered hereby. Accordingly, an investment
in the Units will be highly illiquid.The Units are considered "restricted securities" under the Securities
Act and applicable state securities laws and cannot be resold or otherwise transferred unless they are
registered under the Securities Act and any applicable state securities laws or are transferred in a
transaction exempt from such registration requirements.In addition, if the Subscriber is (i) a purchaser in a
sale that occurs outside the United States within the meaning of Regulation S or (ii)) a
"distributor,""dealer" or person "receiving a selling concession, fee or other remuneration” in respect of
Units sold, prior to the expiration of the applicable "distribution compliance period" (as defined below),
(A) until the expiration of such "distribution compliance period" any offer or sale of the Units may not be
made by it to a U.S. Person or for the account or benefit of a U.S. Person within the meaning of Rule
902(k) of the Securities Act and (B) until the expiration of the "distribution compliance period," it may
not, directly or indirectly, refer, resell, pledge or otherwise transfer a Unit or any interest therein except to
a person who certifies in writing to the Company that such transfer satisfies, as applicable, the
requirements of the legends described herein and that the Units will not be accepted for registration of any
transfer prior to the end of the applicable "distribution compliance period" unless the transferee has first
complied with these certification requirements.The "distribution compliance period" means the one-year
period following the issue date for the Units.Consequently, a holder of the Units may not be able to
liquidate his or her investment and each investor’s ability to control the timing of the liquidation of his or
her investment in the Company will be restricted. Investors should be prepared to hold their Units
indefinitely.In addition, an investor should be able to withstand a total loss of his or her investment in the
Company.
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4, The Limited Partnership Agreement also Limits Transferability of Units.Pursuant to the
Limited Partnership Agreement, the Units are not readily transferable and no transfer of Units may be
made unless, among other things, the transferor delivers to the General Partner an opinion of counsel
satisfactory to the Company that the transfer will not create adverse tax consequences and would not
violate federal or state securities laws.Obtaining such an opinion on securities laws would generally
require for its basis that the Units be registered under such laws or that an exemption from registration
exists and there can be no assurance that an exemption will be available.
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5. There are Important Factors Related to Forward-Looking Statements and Associated
Risks.This Memorandum contains certain forward-looking statements within the meaning of Section 27A
of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended, and the
Company intends that such forward-looking statements be subject to the safe harbors created
thereby.These forward-looking statements include the plans and objectives of management for future
operations, including plans and objectives relating to the products and future economic performance of
the Project.
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The forward-looking statements included herein are based on current expectations that involve a
number of risks and uncertainties. These forward-looking statements are based on assumptions, including
but not limited to, the following: that the Project will accurately anticipate market demand; and that there
will be no material adverse change in the anticipated operations or business of the Project. Assumptions
relating to the foregoing involve judgments with respect to, among other things, future economic,
competitive and market conditions and future business decisions, all of which are difficult or impossible
to predict accurately and many of which are beyond the control of the Company.Although the Company
believes that the assumptions underlying the forward-looking statements are reasonable, any of the
assumptions could prove inaccurate and, therefore, there can be no assurance that the results contemplated
in forward-looking information will be realized.In addition, as disclosed elsewhere under other risk
factors, the business and operations of the Company are subject to substantial risks, which increase the
uncertainty inherent in such forward-looking statements.In light of the significant uncertainties inherent in
the forward-looking statements included herein, the inclusion of such information should not be regarded
as a representation or assurance by the Company or any other person that the objectives or plans of the
Company will be achieved.
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6. Limited Partnership Agreement.The General Partner has established the terms of the
Limited Partnership Agreement which were not negotiated on an arm’s-length basis.In addition, legal
counsel for the Company and the General Partnermay act as immigration counselor represented the
interests of the Prospective Investors.Prospective Investors should consult with their own legal counsel
with respect to the investment in the Company.
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7. Risks Related to the Investment Company Act of 1940.The Company intends to avoid
becoming subject to the 1940 Act; however, the Company cannot assure prospective Investors that; under
certain conditions, changing circumstances or changes in the law, the Company may not become subject
to the 1940 Act in the future as a result of the determination that the Company is an "investment
company" within the meaning of the 1940 Act which does not qualify for an exemption as set forth
below.Becoming subject to the 1940 Act could have a material adverse effect on the
Company.Additionally, the Company could be terminated and liquidated due to the cost of registration
under the 1940 Act.
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In general, the 1940 Act provides that if there are 100 or more investors in a securities offering,
then the 1940 Act could apply unless there is an exemption; however, the 1940 Act generally is intended
to regulate entities that raise monies where the entity itself "holds itself out as being engaged primarily, or
purposes to engage primarily, in the business of investing, reinvesting or trading in securities." (Section
3(a)(1)(A) of the 1940 Act).
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The second key definition of an "investment company" under the 1940 Act considers the nature
of an entity’s assets. Section 3(a)(1)(C) of the 1940 Act defines "investment company" as any issuer
which:
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"..is engaged or proposes to engage in the business of investing,
reinvesting, owning, holding, or trading in securities, and owns or
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proposes to acquire investment securities having a value exceeding 40%
of the value of such issuer’s total assets (exclusive of Government
securities and cash items) on an unconsolidated basis."

FETNA NFERDE, HIE, IEFRA A S, HANA s Ol R 5= i fE 40%H
IR HE (BRBUMIEZR AL 150 H D

The 1940 Act provides that a company is not an "investment company" within the meaning of the
1940 Act if it is:
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"[An] issuer primarily engaged, directly or through a wholly-owned
subsidiary or subsidiaries, in a business or businesses other than that of
investing, reinvesting, owning, holding, or trading in securities..."

RATNAER T T A7 EEEEMNFERBR, HIE, B M5 ML %
The 1940 Act provides for the following relevant exemptions:
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"Notwithstanding subsection (a), none of the following persons is an investment company within
the meaning of this title:
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Q) Any issuer whose outstanding securities (other than
short-term paper) are beneficially owned by not more than one hundred
persons and which is not making and does not presently propose to make
a public offering of its securities.Such issuer shall be deemed to be an
investment company for purposes of the limitations set forth in
subparagraphs (A)(1) and (B)(i) of section 12(d)(1) governing the
purchase or other acquisition by such issuer of any security issued by any
registered investment company and the sale of any security issued by any
registered open-end investment company to any such issuer. For
purposes of this paragraph:
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(A) Beneficial ownership by a company shall be
deemed to be beneficial ownership by one person, except that, if
the company owns 10 per centum or more of the outstanding
voting securities of the issuer, and is or, but for the exception
provided for in this paragraph or paragraph (7), would be an
investment company, the beneficial ownership shall be deemed to
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be that of the holders of such company’s outstanding securities
(other than short-term paper).
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(B) Beneficial ownership by any person who
acquires securities or interests in securities of an issuer described
in the first sentence of this paragraph shall be deemed to be
beneficial ownership by the person from whom such transfer was
made, pursuant to such rules and regulations as the Commission
shall prescribe as necessary or appropriate in the public interest
and consistent with the protection of investors and the purposes
fairly intended by the policy and provisions of this title, where the
transfer was caused by legal separation, divorce, death, or other
involuntary event.
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®)] Any person who is not engaged in the business of
issuing redeemable securities, face-amount certificates of the installment
type or periodic payment plan certificates, and who is primarily engaged
in one or more of the following businesses:(A) Purchasing or otherwise
acquiring notes, drafts, acceptances, open accounts receivable, and other
obligations representing part or all of the sales price of merchandise,
insurance, and services; (B) making loans to manufacturers, wholesalers,
and retailers of, and to prospective purchasers of, specified merchandise,
insurance, and services; and (C) purchasing or otherwise acquiring
mortgages and other liens on and interests in real estate."
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Based upon the above, the Company believes that the Company is not an "investment company"
and is therefore exempt under the 1940 Act; however, there are no assurances that this will ultimately be
the case.
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8. Returns to Partners.The costs of developing, selling and operating the Project will not be
guaranteed by any party, nor will there be any guaranty of profit on the investment in the Company.The
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return of the interest and Capital Contribution of the Limited Partner will be directly dependent upon the
completion and sale of condominium units by the Company to an extent necessary to retire the
Construction Loan, any Additional loan and the Company’s Loan.
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9. Risk of Bridge Financing. To the extent applicable, if bridge financing is obtained before
the Investment is fully funded, there is a risk that USCIS may challenge the job creation formula utilized
with respect to the Project to the extent of jobs created from any bridge financing that is replaced by the
Investment, although the Company believes that it has a supportable position to utilize bridge financing to
accelerate the development of the Project.
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10. Legal Considerations. LEGAL COUNSEL TO GENERAL PARTNER AND COMPANY
DOES NOT REPRESENT ANY INVESTOR IN CONNECTION WITH (A) THE REVIEW OF THIS
MEMORANDUM, THE LIMITED PARTNERSHIP AGREEMENT, THE SUBSCRIPTION
AGREEMENT OR ANY OTHER DOCUMENT RELATING TO THIS OFFERING OR (B) SUCH
INVESTOR'S INVESTMENT IN THE INTERESTS. IN THE ABSENCE OF ANY WRITTEN
AGREEMENT EXECUTED BY SUCH COUNSEL TO THE CONTRARY, SUCH COUNSEL OWES
NO DUTIES TO ANY INVESTOR. EACH INVESTOR MUST SEEK INDEPENDENT SEPARATE
COUNSEL AND MUST RELY ON THE ADVICE OF SUCH COUNSEL TO PROVIDE
INDEPENDENT EVALUATION OF THIS OFFERING, INCLUDING, WITHOUT LIMITATION,
TAX AND CURRENCY EXCHANGE CONSEQUENCES TO THEM AND OTHER ISSUES
RELATING TO ANY INVESTMENT IN THE COMPANY. THIS MEMORANDUM IS WRITTEN IN
THE ENGLISH LANGUAGE ONLY WHICH LANGUAGE SHALL BE CONTROLLING IN ALL
RESPECTS. ANY VERSION OF THIS MEMORANDUM IN ANY LANGUAGE OTHER THAN
ENGLISH IS NOT AUTHORIZED.

10.  FEHE. WE AN 7] FEEE A AR MR AR S B, AR
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11. The General Partner are Not Subject To Regulatory Oversight.The General Partner are
not registered as an investment adviser under the Investment Advisers Act of 1940 (the "Advisers Act"),
in reliance upon the exemption from registration set forth in Section 203(b)(3) of the Advisers Act.In
consequence, the General Partner generally is not subject to the restrictions contained in the Advisers Act,
although the General Partner may become subject to such restrictions in the future.

1. EEEEANAZE T RE . RIEBIVES 203(b)(3) 87§ th KM e, il &
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D. Tax Risks
D. RIS IRTS:

PURSUANT TO INTERNAL REVENUE SERVICE CIRCULAR NO. 230, BE ADVISED THAT ANY
FEDERAL TAX ADVICE IN THIS COMMUNICATION, INCLUDING ANY ATTACHMENTS OR
ENCLOSURES, WAS NOT INTENDED OR WRITTEN TO BE USED, AND IT CANNOT BE USED
BY ANY PERSON OR ENTITY TAXPAYER, FOR THE PURPOSE OF AVOIDING ANY
INTERNAL REVENUE CODE PENALTIES THAT MAY BE IMPOSED ON SUCH PERSON OR
ENTITY. SUCH ADVICE WAS WRITTEN TO SUPPORT THE PROMOTION OR MARKETING OF
THE TRANSACTION(S) OR MATTER(S) ADDRESSED BY THE WRITTEN ADVICE. EACH
PERSON OR ENTITY SHOULD SEEK ADVICE BASED ON THE ITS PARTICULAR
CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISOR.

PROSPECTIVE INVESTORS SHOULD CONSULT THEIR OWN TAX ADVISORS WITH RESPECT
TO THE TAX CONSEQUENCES (INCLUDING U.S. FEDERAL, STATE AND LOCAL TAX
CONSEQUENCES AND NON-U.S. TAX CONSEQUENCES) OF AN INVESTMENT IN THE
COMPANY.UNLESS WAIVED BY THE GENERAL PARTNER IN ITS SOLE DISCRETION, UNITS
IN THE COMPANY ARE ONLY BEING SOLD TO NON-U.S. PURCHASERS IN RELIANCE ON
REGULATION S OR ACCREDITED INVESTORS IN RELIANCE ON REGULATION D WHO
HAVE REPRESENTED THAT THEY ARE RELYING, IF AT ALL, SOLELY UPON THE ADVICE
OF THEIR OWN ADVISORS WITH RESPECT TO LEGAL, IMMIGRATION, TAX, BUSINESS,
FINANCIAL AND OTHER ASPECTS OF AN INVESTMENT IN THE COMPANY.

IRPESRE EBR S 230 ZI0E1, ARMBIRBNICE B, AR F IR IE BT H ARG, 5
TGRS N B SR ) A BRSO RO AR T <, AR AT N ERSEAR AR AT A 2B S .
G IHEBUR N T AEHESE 5y B ORI R 1) R o A N BSR4 X8 P56 ) S S 55 ot ) <3 5K
FEUL. WHERL BT L A LA 55 1A 50 8 8 R OB 55 Al il R Se BB 55, ML S5, i ss
AN AR SE AL S5 1) D) B AR SR e BRARE Sk N BATIEEZ), S A HT0 55 A RERR IR
e S 2 AR SR B ST BT B AR AU, W B A B, W R T B AR, %
R B, ik, W55 AR BT w) At 7 T =

There are various federal income tax risks associated with an investment in the Units.Some, but
not all, of the various risks associated with the federal income tax aspects of the Offering of which
investors should be aware are set forth below and as more fully described in Section D hereof.The effect
of certain tax consequences on an investor will depend, in part, on other items in the investor’s tax
return.No attempt is made herein to discuss or evaluate the state or local tax effects on any investor.Each
investor is urged to consult the investor’s own tax advisor concerning the effects of federal, state and local
income tax laws on an investment in the Units and on the investor’s individual tax situation.Neither the
General Partner nor its affiliates nor counsel for the company has provided any tax (or other legal) advice
to any holder of units or Prospective Investor.The following discussion is not tax advice.Neither the
General Partner nor its affiliates nor counsel for the Company has provided any tax (or other legal) advice
to any holder of units or Prospective Investor.This summary does not discuss the impact of various
proposals to amend the Code which could change certain of the tax consequences of an investment in the
Company.Neither the General Partner nor its affiliates nor counsel for the Company has provided any tax
(or other legal) advice to any holder of units or Prospective Investor.

FAAES BT AR BEAH G A & A IBCR TS B UG . AEARTCRAT o, $e B8 3 B B — LB BRI
PSRRI, VEWL R SCRASCER D BRI . 55T i AR TH A2 LB 55 XU Ja SR B Bk 15 %
BIH L ELE T H BRI EIBATHEA T 16 BTG M Bt 75 Blsons #5255 & s . &
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1. There are Risks Related to the Status of the Company for Federal Income Tax
Purposes.The Company has been organized as a limited liability company under the laws of the State of
Hawaii.The Company will not apply for a ruling from the Internal Revenue Service (the "IRS") that it will
be treated as a partnership for federal income tax purposes, but intends to file its tax returns as a
partnership for federal and state income tax purposes.Investors should recognize that many of the
advantages and economic benefits of an investment in the Units depend upon the classification of the
Company as a partnership (rather than as an association taxable as a corporation) for federal income tax
purposes.A change in this classification would require the applicable Company to pay a corporate level
tax on its income which would reduce cash available to fund distributions to investors, prevent the flow-
through of tax benefits, if any, for use on investors’ personal tax returns, and could require that
distributions be treated as dividends, which together could materially reduce the yield from an investment
in the Company.In addition, such a change in a Company’s tax status during the life of the Company
could be treated by the IRS as a taxable event, in which event the investors could have tax liability
without receiving a cash distribution from the Company to enable them to pay such tax liability.The
discussion herein assumes that the Company will at all times be treated as a partnership for federal tax
purposes.The continued treatment of the Company as a partnership is dependent on present law and
regulations, which are subject to change although there is no current legislation in existence or presently
contemplated that would otherwise affect the Company’s classification as a partnership for United States
income tax purposes.

1. FAAES A FPIRIUH SR BRI P A3 B RS, o 24 ) CUARSE BB R MIE Oy T A IRTTHE A
bl o AN I AL BRIBCHS TSR 0 36 [ B0 45 JR) FRE Bk, T AT S IR AN M BT A5 2 S 4N L
FRk & . BT NOAIE B0 b 5 B8 I B M B Rt iUk T A "R T A5 B b s T S Ak N A F
CIMTARE B —FEAE N R A F]D o IXPP AR & BEORA G ml At HL A5 ST A =B, IXAT g
VR BB AT B, PR T 805 D AR s IR IL . (s e, JF
XM A 2 BESROK X P BCR LR 0BG, X ROl A B 3B BTl it o BRik 2 4,
A BLSS IR DL IR 202 AT RE 2 SR B 55 R AN B A, AR IR, 80808 00 9 355
123 &) 73 Be e A TR h R B & AR . L EH i dfide T — M, it o ml R B
HIAEAT I I B B AR N A 7] o SR TCBUA SLIEDHE A m AR & Ak N2 7 32 [ B9 8 5 i,
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2. Investors May Have Possible Federal Income Tax Liability in Excess of Cash
Distributions.Each investor will be taxed on the investor’s allocable share of the Company’s taxable
income, regardless of whether the Company distributes cash to investors.Investors should be aware that
although the Company will use its best efforts to make distributions in an amount necessary to pay
income tax at the highest effective individual income tax rate on the Company’s taxable income, the
federal income tax on an investor’s allocable share of the Company’s taxable income may exceed
distributions to such investor.An investor’s allocable share of the Company’s cash distributions is subject
to federal income taxation only to the extent the amount of such distribution exceeds an investor’s tax
basis in its Partnership Interest at the time of the distribution.Additionally, distributions, which exceed the
amount for which an investor is considered "at-risk" with respect to the activity, could cause a recapture
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of previous losses, if any.There is a risk that an investor may not have sufficient basis or amounts "at-
risk" to prevent allocated amounts from being taxable.The deductibility of various Company expenses
allocable to certain Partners may be subject to various limits for U.S. federal income tax purposes.It is
possible that losses of the Company or of a particular activity of the Company or of a particular activity of
the Company could exceed income in a given year.Any such losses may be passive losses, which may
subject Partners to limits on deductions for losses.Additionally, the deductibility of capital losses are also
subject to limitations.Partners should consult their own tax advisers regarding potential limitations on the
deductibility of their allocable share of items of losses and expenses of the Company.Each Partner will be
required to report on his or her own U.S. federal income tax return his or her share of the Company’s
income, gains, losses, deductions and credits for the taxable year of the Limited Partner, whether or not
cash or other property is distributed to that Partner.

2. P T Re AR T I I 0 e A S TS LA L 55 o RN BE 3 AR H 0 R
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3. Partners May Have Possible Federal Income Tax Liability Due to Receipt of Phantom
Income.Partners may receive phantom income on that portion of the interest income received by the
Company under the Investment which is (i) used to pay for extraordinary expenses, if any and (ii) not
distributed to the Limited Partners.Although the Limited Partners receive a corresponding deduction for
such payments as an investment expense, due to the phase-out of such deductions, these deductions are
limited and will likely not fully offset the tax liability incurred from the phantom income.Partners should
consult their own tax advisers regarding potential tax liability regarding the recognition of phantom
income on the interest income received by the Company under the Investment.

3. AN AT REB R LIS N RIS BRI L35 o AR AT RES 2 A Rl BB S
AEEE PR B LN o IZARTE O TSATBSN A () , MG IFERB s A IR E TN .
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4. Information Reporting to Partners by the Company.The Company will file an information
return on IRS Form 1065 and will provide information on Schedule K-1 to each Partner following the
close of the Company’s taxable year.Delivery of this information by the Company will be subject to delay
in the event of the late receipt of any necessary tax information from an entity in which the Company
holds an interest.It is therefore possible that, in any taxable year, Partners will need to apply for
extensions of time to file their tax returns.
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5. Tax Auditing Procedures will be under Control of the General Partner.Any audit of items
of income, gain, loss or credits of the Company will be administered at the Company level. The decisions
made by the General Partner with respect to such matters will be made in good faith consistent with the
General Partner’ fiduciary duties to both the Company and to the investors, but may have an adverse
effect upon the tax liabilities of the investors.
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6. Changes in Federal and State Income Tax Laws and Policies may Adversely Affect
Investors.There can be no assurance that U.S. federal and state income tax laws and IRS administrative
policies respecting the income tax consequences described in this Memorandum will not be changed in a
manner which adversely affects the interests of investors.

6. IKHS, MIPTEBLEAIBOER I S o] e R B 7 AR AR o AR DRSS RS,
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IN VIEW OF THE FOREGOING, IT IS ABSOLUTELY NECESSARY THAT EACH AND EVERY
PROSPECTIVE INVESTOR CONSULT WITH THE INVESTOR’S OWN ATTORNEYS,
ACCOUNTANTS AND OTHER PROFESSIONAL ADVISORS AS TO THE LEGAL, TAX,
ACCOUNTING AND OTHER CONSEQUENCES OF AN INVESTMENT IN THE UNITS.

G T, AN BRI, BN, £ T RUECA AT 5 VR L R, it
I R M ) A 5 R

E. Immigration Risk Factors

A SUBSCRIBER SHOULD CONSULT WITH LEGAL COUNSEL FAMILIAR WITH
UNITED STATES IMMIGRATION LAWS AND PRACTICE.PURCHASE OF A UNIT DOES NOT
GUARANTEE LAWFUL PERMANENT RESIDENCE IN THE UNITED STATES. THE UNITS
DESCRIBED IN THIS MEMORANDUM INVOLVE A SIGNIFICANT DEGREE OF RISK
RELATING TO IMMIGRATION MATTERS.AMONG THE IMMIGRATION RISK FACTORS THAT
A PROSPECTIVE INVESTOR SHOULD CONSIDER CAREFULLY ARE THE FOLLOWING;
HOWEVER, THIS LIST IS NOT EXHAUSTIVE AND DOES NOT PURPORT TO SUMMARIZE ALL
RISKS ASSOCIATED WITH THE PURCHASE OF A UNIT. SEE "LLF. THE OFFERING - RISK
FACTORS") FOR CERTAIN ADDITIONAL RISKS ASSOCIATED WITH A PURCHASE OF A UNIT.
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1. General.While best efforts have been made to structure this Offering so that Partners may
meet EB-5 immigrant visa requirements under 8§ U.S. C. § 1153 (B)(5)(A) - (D); INA Act § 203 (B)(5)(A)
- (D) and qualify as "alien entrepreneurs," a preliminary step to becoming eligible for admission to the
United States with the Limited Partner, his or her spouse and qualifying children as lawful permanent
residents, no representations can be made and no guarantees can be given with respect to the ability of
this investment to guarantee or otherwise assure that the Limited Partner will be approved as an "alien
entrepreneur” and obtain conditional or unconditional lawful permanent resident status.

1. S R K ES JHE & LR R AT DME S KN RE 53 2 35 EVE L ZE 1153 (B)(5)(A) -
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2. Attaining Lawful Permanent Residence.Even after approval of the 1-526 Petition, there
cannot be any guarantee that the Limited Partner, his or her spouse or any of their qualifying children will
be granted lawful permanent residence.The grant of such immigration status is dependent, among other
things, upon the personal background of each applicant. Any one of the several government agencies may
determine in its discretion, sometimes without the possibility of appeal, that an applicant for lawful
permanent residence is excludable from the United States.In limited instances, a waiver of a ground of
exclusion may be available under the law, but adjudications of waiver applications are themselves made
in the unreviewable discretion of the government.

2. PAFEVEAR AT B 1-526 FIEHE AL, AR MRIEA RSN, i
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3. Grounds For Exclusion.Persons applying for lawful permanent residence must overcome
the statutory presumption of inadmissibility. Applicants must demonstrate, affirmatively, that they are
admissible to the United States.There are many grounds of inadmissibility that the government may cite
as a basis to deny admission for lawful permanent residence.Various statutes, including for example
Sections 212, 237 & 241 of the Act, the Antiterrorism & Effective Death Penalty Act of 1996 (AEDPA)
and the Illegal Immigration Reform & Immigrant Responsibility Act of 1996 (IIRAIRA) set forth
grounds of inadmissibility, which may prevent an otherwise eligible applicant from receiving an
immigrant visa, entering the United States or adjusting to lawful permanent residence.

3. A . AR AR ATUE I R e e BV . HE 3 Z0IE B ek v
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Examples of aliens precluded from entering the United States include:
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(a) persons who are determined to have a communicable disease of public health
significance;

(a)  IZHIEE OIS N B G FH A AR R AL BV E SO 5

(b) persons who are found to have, or have had, a physical or mental disorder and
behavior associated with the disorder which poses or may pose, a threat to the property, safety, or welfare
of the alien or of others, or have had a physical or mental disorder and a history of behavior associated
with the disorder, which behavior has posed a threat to the property, safety, or welfare of the immigrant
alien or others, and which behavior is likely to recur or to lead to other harmful behavior;

(b)  IZHIEE RIS B OB RO, IR SRR G E
HA L st N7, 2 M=EAR ATy, BOEAT B OB AT SR sk e, I AT
SRR IEE HA B Bl N7, 2 s MSERR I AT N, 24T WA ATRER K
fEF A

(c) persons who have been convicted of a crime involving moral turpitude (other
than a purely political offense), or persons who admit having committed the essential elements of such a
crime;

(c)  ZHIEEWHGE LA EEBORTE (AUREBUA GRS , BURIN R TR
JIREK

(d) persons who have been convicted of any law or regulation relating to a controlled
substance, admitted to having committed or admits committing acts which constitute the essential
elements of same;

(d)  ZHTEERECEE R R A YIRERNE I, ARG fid S B & FL R

(e) persons who are convicted of multiple crimes (other than purely political
offenses) regardless of whether the conviction was in a single trial or whether the offenses arose from a
single scheme of misconduct and regardless of whether such offenses involved moral turpitude;

(e)  ZHIEEWHENRAZIIRLT (CUHBUARRERSN » LR IZIRIT AR —
B TR A AS 2447 D9 SRS B KB TE ISR

43)] persons who are known, or for whom there is reason to believe, are, or have been,
traffickers in controlled substances;

® ZHIEERARE, HR, B SRS E 251
(2) persons engaged in prostitution or commercialized vice;
(g)  ZHIEENFLIEEE R LILIE,

(h) persons who have committed in the United States certain serious criminal
offenses, regardless of whether such offense was not prosecuted as a result of diplomatic immunity;

102

4831-1750-9694, v. 3



(hy  ZHIEEARERA R RS, ORI R S RO
1 AR YR 5

(1) persons excludable on grounds related to national security, related grounds, or
terrorist activities;

(1)IZ G KR5S K 2 Rk DRSS 5 R 3 AT N 4

) persons determined to be excludable by the secretary of state of the United States
on grounds related to foreign policy;

G 2 HE A 56 [ AN A BUR T AR 44 5

(k) persons who are or have beena member of a totalitarian party, or persons who
have participated in Nazi persecutions or genocide;

(k) IZHIEE LB AR W T B BB, BE S 5 9RRI E BR R K 4
CEZIE

Q) persons who are likely to become a public charge at any time after entry;
() S A AT BEAE NI B A B A AR FAH

(m) persons who were previously deported or excluded and deported from the United
States;

(m)  iZHEE ZATPORIZ BB A\ S

(n) persons who by fraud or willfully misrepresenting a material fact, seek to procure
(or have procured) a visa, other documentation or entry into the United States or other benefit under the
Immigration Act;

()  ZHIEEARVEEE ORI S SEAT Oy, WSk GRS 3 S E L,
SCAFANVE RTAIE K FoAth 8 B 58 b M 1) Hefh A o

(0) persons who have at any time assisted or aided any other alien to enter or try to
enter the United States in violation of law;

(0) VARV B FEAE GO R A1 AR S A1 A A ik PR A

(p) certain aliens who have departed the United States to avoid or evade U.S.
Military service or training;

(p)  ZHIEERSNE N, Dyt se [ AR s 2R T 5k E
(@ persons who are practicing polygamists; and

(@  ZHIEEAZAM; JFHE
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(r) persons who were unlawfully present in the United States for continuous or
cumulative periods in excess of 180 days.

(1) VA AR LA 3 T R R 180 K

4, No Return of Administrative Fee if Visa or Adjustment of Status is Denied.Following I-
526 Petition Approval, the Limited Partner, his or her spouse and qualifying children must timely apply
for an immigrant visa or adjustment to permanent resident status.As part of this process, the Limited
Partner will undergo medical, police, security and immigration history checks to determine whether the
Limited Partner, his or her spouse and qualifying children are inadmissible to the United States for any of
the reasons mentioned above or for any other reason.The visa or adjustment of status may be denied
notwithstanding 1-526 Petition Approval.Ifthe Limited Partner, his or her spouse or any of their children
are denied an immigrant visa or denied adjustment of status to conditional lawful permanent residence,the
Company will be obligated to return the Capital Contribution without interest within three (3) months
upon the receipt of the appropriate denial notice. However, the Company will not be obligated to return
the $50,000 Administrative Fee, in which case the entire $50,000 Administrative Fee will be forfeited.
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5. Conditional Lawful Permanent Residence.Lawful permanent residence status granted
initially to the Limited Partner, his or her spouse and their qualifying children is "conditional"; the
Limited Partner, his or her spouse and their qualifying children must seek removal of conditions before
the second anniversary of lawful permanent admission to the United States.There cannot be any assurance
that the USCIS will consent to the removal of conditions as to the Limited Partner, his or her spouse and
their qualifying children.If Partners fail to have conditions removed, the Limited Partner, his or her
spouse and their qualifying children may be required to leave the United States and may be placed in
removal proceedings.Should it be determined that there has occurred a wrongful denial by USCIS of
Limited Partner’s 1-829, circumstances may warrant seeking Federal Court relief and reversal of such a
denial where it can be reasonably shown that the Limited Partner has in fact satisfied the requirements at
8 CFR 216.6 for eligibility for removal of conditions. Even if Partners succeed in having conditions
removed, the Limited Partner, his or her spouse and each of their qualifying children, separately, must
have conditions removed.Failure to have conditions removed as to any of these members of family may
require some members to depart from the United States and such family members may be placed in
removal proceedings.Examples of possible reasons for denial of the Limited Partners petition to remove
conditions from permanent residence include:
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. failure to preserve CLPR status in the U.S. through meeting the physical presence
requirement or having preserved/protected CLPR status by having applied for and be issued a Re-entry
Permit by the USCIS;

. PRI R REIA 31 SEBREL KT AN BEAE 56 [ DR B IR0 B 4, sl IROR e v 7 B 4555 [
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. failure to maintain investment in the Company for the required time period, such as
through some kind of distribution or return of the Limited Partners capital before the time for removal of
conditions on the Limited Partners residence, even if 10 jobs were created;

. I3 F) AR REELE BURS [A) A ERFI BT, IFEHBRAT IR G AR N BRBIRT, 70 Al Bl IR iEAT
RN B, BIAESEHE 17 10 D LA &5

. failure of the project to use all of the Limited Partners' invested capital in job creating
activity at risk to the Limited Partner, according to technical requirements of USCIS (some of which are
not clearly articulated and which could change over time), even if 10 jobs were created;

. AR 2 [ A B S # R IS5 R OB SR (SR ARSI 41 ] Bl B e R AR A
I H AR BERAT BR A AR B 58 B2 A F T 0 A iR (R it TAEML 2 b, RSB T 10 A TAENL

=5
. failure of the project to show that the Limited Partners' investment has created 10 new
jobs of U.S. workers that can be allocated to such Partners (which may result from failure to meet the

project’s economic milestones that were used as assumptions in projection of the indirect jobs that would
be created by the Limited Partners investment); and,

. W H AR EE RS A RN 524 7Oz Atk N AR SEE TN 10 AMHTH AR
Pl CATREZAPINRBEILBIIUH L5 a5, 36808 S BBUE F R A PR KNSR 3R B4R
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. even if the required 10 jobs were created, the project’s material departure from the
Business Plan presented to USCIS in obtaining the Limited Partners initial I-526 Petition Approval.

. B3R AL 7 10 DN ITAENL S, EARSAREIKNSE —K 1-526 HIEHLHER, 23
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6. Limited Regulations Regarding Removal of Conditions.USCIS and the courts have
determined some standards to be followed by USCIS in some, but not all, circumstances.The Company
may make certain management decisions in the absence of these specific eligibility criteria.The Company
will seek as much information as possible from USCIS in an effort to assist Partners to qualify for the
removal of conditions, where good business practices permit.This notwithstanding, Partners should
become educated about the standards that will determine eligibility of an investor and the spouse or
children of the investor to achieve unconditional lawful permanent residence in the United States pursuant
to this program which currently is in a state of evolution.The removal conditions are currently found in 8
Code of Federal Regulation (CFR) § 216.6 and should be reviewed carefully by each Partner.
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7. Numerical Quotas.Currently, ten thousand (10,000) EB-5 immigrant visas are allocated
annually to alien investors and the spouse and qualifying children of the investor. EB-5 status is available
on a first-come, first-served basis.If more visas are sought than are available, a delay in the availability of
EB-5 lawful permanent resident status will result.There is no reliable means to predict if such a delay will
occur, or if it occurs, how long an investor or the spouse and qualifying children of the investor will wait
before visa status for them becomes available.Also, the availability of current EB-5, immigrant visas may
end, the number of available EB-5 immigrant visas may decrease or increase, or the time it takes to
acquire EB-5 status may increase significantly.Other changes in the administration of the visa preference
system may affect and even preclude the ability to obtain a visa for lawful permanent residence or to
adjust to lawful permanent residence.
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8. Country Quotas; Visa Retrogression.Starting on May 1, 2015, the U.S. Department of
State (the "State Department") began limiting the amount of EB-5 based immigrant visas available to
individuals who have received approval of their 1-526 Petitions. Under the current provisions of the EB-5
Program, 10,000 EB-5 based immigrant visas are available each U.S. government fiscal year and are
generally allocated annually to alien investors and their spouses and qualifying children on a first come
first serve basis. Of the 10,000 EB-5 based immigrant visas available annually, 3,000 are specifically set
aside for those who apply under the EB-5 Regional Center Program. The USCIS has stated in informal
quarterly stakeholder meetings that all 10,000 of the EB-5 based immigrant visas are available to regional
center associated investors, despite the carve-out for 3,000 in the regulations. However, the USCIS’s
interpretation of how the EB-5 based immigrant visa numbers can be allocated to regional center
associated investors can change at any time.

8. B RRA; R, H 201545 A 1 Hilg, 323 E 5% B a6 N3RS 1-526 H
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Further, when allocating EB-5 based immigrant visas, U.S. law limits each country to an
aggregate maximum of 7% of the total number of EB-5 based immigrant visas available each fiscal year
(the "Visa Cap"). If a country does not fill the allocable number of available EB-5 based immigrant visas,
those EB-5 based immigrant visas may be available to other countries that have exceeded their Visa Cap.
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For example, if there is high demand from investors born in mainland China and a lack of demand from
other countries, investors born in mainland China may be allocated EB-5 based immigrant visas in excess
of the Visa Cap. When demand for an EB-5 based immigrant visa from one particular country exceeds the
Visa Cap and the number of EB-5 based immigrant visas available to other countries, the State
Department may determine that such country is exceeding the number of EB-5 based immigrant visas
available. On April 13, 2015, the State Department announced the demand for EB-5 based immigrant
visas from investors born in mainland China had exceeded the number of EB-5 based immigrant visas
available. Accordingly, on May 1, 2015, the State Department began limiting EB-5 based immigrant visas
to investors born in mainland China. Therefore, an EB-5 Investor who receives approval of his or her I-
526 Petition after May 1, 2015, or during any future period where the State Department has ceased
granting EB-5 based immigrant visas, will be unable to apply for an EB-5 based immigrant visa or file an
[-485 Application in the United States until that EB-5 Investor’s priority date becomes current as
determined by the State Department’s Visa Bulletin publication. Therefore, there can be no assurance that
there will be a sufficient number of EB-5 based immigrant visas available at any point in the future to
account for all EB-5 Investors who subscribe to this offering. If more visas continue to be sought than are
available, delays in the processing of an EB-5 Investor’s immigrant visa or I-485 Applications will occur.
There is no way to predict such a delay or the length of time an EB-5 Investor or an EB-5 Investor’s
eligible dependents could wait until such an EB-5 based immigrant visa becomes available. As of May 1,
2016, assuming an EB-5 Investor files his or her I-526 Petition on or shortly after May 1, 2016, the delay
is estimated to be approximately 27 months. However, it is anticipated such delay may increase to 60
months or more in the future. Under certain circumstances such delays may result in the ineligibility of an
EB-5 Investor’s dependent to obtain conditional permanent resident status.

Hk. EEFESIREEANE RGN BUE R Z 58 7 IE 7% EB-5 B RAIEXAHT (5%
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AR, MR EKEE R A EB-5 £ REUEMEE M SBE SAE R . R —ANE KK EB-5
72 IRASAF R I B R BR A, i oAt [ K 28 E B WG, D5 [ [ 4% e vl e s kv i EB-5 B IR
AFZHIEF M ABENEE . £ 20154 8 A 13 H, FEEES R EAABE EB-5 £ REZUF 4 i+
[ KB 5 3 AT SRAS A9 ) EB-5 B IRASIE. AN, 76 20154 5 A 1 H, S E 45 B pR# o
KGR & E ) EB-5 B ERZIELAS . K, 1F 20154 5 A 1 J53EEHESREAER T EB-5 A5,
MR 1-526 HIH IR & A REH1E EB-5 B RAIFEHESR 1-485 H1iE B 255 H [FH 45 B &K A
EB-5 % #H I HIEZIEM e HIH. ik, ANEERIEERKINGIZRITHAL EB-5 7EH &
5 ) EB-5 B RAE A A, W HIESIER NGB AT FHZE, W EB-5 #5093 s REIE S E &K
i E I 1485 HiE. JCVETIN EB-5 R H AL IREUF B A M1 BB-5 # 0T 5 BERF 2 KA
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9. Active Participation in the Company’s Business.The EB-5 Program requires that an
applicant is actively involved in the business affairs of the Company.The failure to be actively involved
may jeopardize the [-526 Petition Approval or result in the denial of lawful permanent residence status for
the Limited Partner, his or her spouse and their qualifying children.The Limited Partnership Agreement,
reflecting the EB-5 regulations governing what level of participation is acceptable to meet the EB-5
criteria, mandates that each member shall participate in the management of the Company to the extent
reflected therein.The right to approve certain decisions of the Company as set forth in the Limited
Partnership Agreement is expected to be sufficient to meet these requirements, or else the General Partner
will cause the Limited Partnership Agreement to be amended to conform with EB-5 regulations.
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10. Risks Attendant to the EB-5, Fifth Preference Visa Status.The EB-5 Program has many
requirements that must be met to the satisfaction of USCIS.The failure to meet even one of these
requirements to the satisfaction of USCIS may result in the denial of an I-526 Petition.

10.  EB-5 MXUAIEE TR SEZ5UE S . EB-5 Tl H A 1R 2 BER 062000 2 56 [H 2 ] X 7% R iR
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11. Approval Letter; NAICS Codes.The approved industries of focus of Regional Center may
not include some or all of the industries used in the job creation model of the Economic Report.On May
30, 2013, the USCIS issued its Policy Memorandum entitled "EB-5 Adjudications Policy" which is
applicable to, and is binding on, all USCIS employees.Section V. B. (Regional Center Amendments) of
the Policy Memorandum provides:

1L S . X OIRALAY = L T BEA & EAE SR EL B A AR 2 5l S AT T St
TARR k. £ 2013 5 5 3 30 H, SREAREBRIRS RAAT 7 —WEL “EB-5 #UEB5K” bR
BIBORE SR, HEHTIHARMEREARABRMS /AL, EBEREERN VB Moy
(XL Ess) 5.

Because businesses strategies constantly evolve, with new opportunities
identified and existing plans improved, the instructions to Form 1-924 provide
that a regional center may amend a previously-approved designation. The Form
1-924 provides a list of acceptable amendments, to include changes to
organizational structure or administration, capital investment projects (including
changes in the economic analysis and underlying business plan used to estimate
job creation for previously approved investment opportunities), and an affiliated
commercial enterprise’s organizational structure, capital investment instruments
or offering memoranda.

DR 7 ol i s I 5 A [R] RSB T 2 AELAE R R T AW A £ 284k, DIEAE 1-924 SR i) it
B DX PO AT BE S B S BT AR AR . 1-924 RIRBE T — RINWHERBUR, WHHHRE L
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Such formal amendments to the regional center designation, however, are not
required when a regional center changes its industries of focus, its geographic
boundaries, its business plans, or its economic methodologies. A regional center
may elect to pursue an amendment if it seeks certainty in advance that such
changes will be permissible to USCIS before they are adjudicated at the 1-526
stage, but the regional center is not required to do so. (Emphasis added).

SRTT, 2 DR PO R b ey, MBI B, ZE T RIEA BT VE RN, B R X X
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The Company believes no formal amendment of the Approval Letter of Regional Center to
include the industries listed in the Economic Study is required in order to qualify the Project under the
EB-5 Program.However, to exercise a reasonable due diligence, the Company will prepare an 1-924
Amendment Application to USCIS to demonstrate good faith in concurrently applying for the addition of
these NACIS general industry categories at the two-digit level now allowed by USCIS. There is no
assurance that the Policy Memorandum will not be revoked, amended and/or rescinded or that an
adjudicator will adhere to it.The revocation, amendment and/or rescission of the Policy Memorandum or
the failure of an adjudicator to adhere to the Policy Memorandum may result in the denial of an 1-526
Petition.

o ARG DX L IO HEME(S T F A tH IR e 2R FE 9 Pk, BRI 775 EB-5 T H #2
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12. The Regional Center Program, on which the Company relies, is currently set to expire on
April 28, 2017 and may not be extended. The Regional Center Program ("EB-5 Program") was first
created by law in 1992. Since then, the law authorizing the EB-5 Program has been extended, most
recently through April 28, 2017. The EB-5 Program is currently set to expire on April 28, 2017
("Expiration Date"). Unless a law is passed which extends the EB-5 Program or makes the EB-5 Program
permanent, the EB-5 Program will no longer exist beyond the Expiration Date.The Company relies on the
EB-5 Program to allow Investors to receive certain immigrant benefits for jobs created indirectly by the
Project. We cannot predict whether the EB-5 Program will be extended or made permanent and we have
no control over the extension of the EB-5 Program. If the EB-5 Program is not extended or made
permanent, Investors may encounter the following risks:

12, AFEMRHE X O H B BPEAE 2017 4F 4 F 28 H&IEFAFEK, Xid o005
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. If an Investor's [-526 petition has not been filed by the Expiration Date, that Investor may
not be able to file an I-526 petition based on the Project.

UER BB AR REAEAUE PP AT 72 B 1-526 HRIR,  UHHEE Wi ASRER LT H 24T 1-526 HE

. If an Investor's 1-526 petition is filed but has not been adjudicated by USCIS on the
Expiration Date, that Investor's [-526 petition based on the Project may remain pending indefinitely or be
denied.
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. If an Investor's 1-526 petition is approved but he or she is outside the U.S. and has not
received an immigrant visa prior to the Expiration Date, the Investor may not receive an immigrant visa to
enter the U.S. and may not be granted conditional permanent residency based on the Project.
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. If an Investor's 1-526 petition is approved and he or she is physically present in the U.S.
in valid nonimmigrant status, but USCIS has not approved an adjustment of status for the Investor prior to
the Expiration Date, the Investor may not receive adjustment of status approval and may not be granted
conditional permanent residence based on the Project.
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13. The Investor may experience a lengthy delay in obtaining conditional lawful permanent resident
status. The USCIS processing times are fluid; the process times found on the USCIS website (the

"Website") are not always accurate. The USCIS may issue a Request for Evidence ("RFE") or a Notice of
Intent to Deny ("NOID") during the adjudication of the Investor's 1-526 petition.The RFE or NOID can
result in extensive delays in individual 1-526 petition adjudication.Likewise, the USCIS may put an entire
project on hold to consider policy issues related to the Offering, the EB-5 business plan, or the analysis
prepared by the Economist, which may result in extensive delays in adjudication.USCIS delays could also
result in long lapses between Investors in the Project and that in turn could delay job creation, impacting
an Investor's ability to have his or her 1-829 petition to remove the conditions of lawful permanent
residency approved.
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14. There can be no assurance that the Company will meet the job creation and retention
requirements of the EB-5 Program; in the event the Company does not meet the requirements of the EB-5
Program the result would be the loss of any U.S. conditional lawful permanent status issued in connection
with the investment in the Company. In order for EB-5 immigrant Investors to convert their conditional
lawful permanent resident status to lawful permanent resident status within the allotted two years' time,
the Companymust directly or indirectly create 10 full-time U.S. jobs for each $500,000 Commitment.For
example, in the event the Company raises the anticipated offering amount of $6 million, the Company
will be required to create and sustain at least 120 direct, indirect and induced jobs.The Company may or
may not create, either directly or indirectly, and may or may not sustain, the required number of jobs if
any or all Units are sold.Additionally, USCIS may not accept evidence provided by the Company which
attempts to demonstrate job creation by the Project.If an Investor receives conditional lawful permanent
resident status but later does not receive lawful permanent resident status, the Company has no obligation
to refund any of the Investor's capital contribution to the Company or otherwise redeem the Investor's
Unit.
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15. There can be no assurance that the Company will meet the job creation requirements with
respect to a particular Investor because jobs will be allocated to Investors in the order in which such
Investor's permanent residency commences. Jobs will be allocated to each Investor based on the
sequential order of the date that each Investor’s permanent residency commences. Anlnvestor's permanent
residency shall be deemed to commence on the date (a) that such Investor’s Application for Adjustment
of Status (I-485) is approved by the USCIS or (b) that such Investor first enters the United States on an
EB-5 Immigrant Visa. In the event that two or more Investors share the same date of commencing
conditional permanent residency, priority of job creation allocation shall be given to the Investor who first
made payment to the Company, in the Escrow Accounts if the Limited Partner elects to utilize the Escrow
or in the Company’s designated account if the Limited Partner elects to deliver payments directly to the
Company.This allocation process will continue until all EB 5 Jobs have been allocated to Investors in the
priority described above, and there is no guaranty that one or more Investors will receive legal permanent
residency in the United States as a result of his or her investment in the Company.
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16. It is a requirement of the EB-5 Program that an immigrant Investor's source of funds be
lawful and traceable. EB-5 immigrant Investors must demonstrate to the USCIS that the Company

invested in the Company were obtained through lawful means.Likewise, each EB-5 immigrant Investor
must document, to the satisfaction of the USCIS, the source of these funds whether they be earned
through income, sale of real estate, sale of stock, gifted, a loan, divorce settlement, etc.Likewise, the
Investor must to the best of their ability trace the Company from the time they were earned through the
time they were invested in the Company (the new commercial enterprise). The USCIS will retain ultimate
authority in deciding whether the Investor has met their burden of proof with respect to tracing and
demonstrating the lawful source of his or her funds.It is also understood that prior to executing the
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subscription agreement the EB-5 immigrant Investor must be prepared to present all documents relevant
to lawful source of funds and tracing of these funds to the General Partner.
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17. The Company may change the Project's direction, which may be considered a material
change. The Company's business, including the design, construction and operation of the Project may not
proceed according to the business plan submitted with the Investor's original 1-526 petition due to
economic conditions, weather conditions, labor conditions, competitive conditions, etc.A material change
from the Company's original business plan between the time of [-526 petition approval and 1-829 petition
approval may lead to an [-829 petition denial of an Investor. Additionally, the sale of the Property may
occur during the period of an Investor's conditional permanent residence. While the Company will take all
reasonable steps to satisfy USCIS requirements regarding the sale of the Property, USCIS may consider
this a material change. The new USCIS EB-5 Adjudications Policy Memorandum states that USCIS will
review [-829 petitions for compliance with the I-829 petition regulations even if there is a material change
in the business plan. However, it is not known whether USCIS will follow this new policy and USCIS has
not defined a "material change." If the 1-829 petition is denied on this basis, the USCIS can place the
Investor into removal proceedings where the Investor's conditional lawful permanent resident status may
be terminated, making the Investor removable from the United States.
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18. The Investor may choose to file a new [-526 petition in the case of material change.
Current USCIS policy allows a conditional lawful permanent resident in the U.S. to file a new 1-526
petition containing a new business plan if they or the regional center believes that the Project has
materially changed and the 1-829 petition would likely be denied.Upon approval of the new I-526
petition, the Investor begins a new two year period of conditional lawful permanent resident status and
five year period towards naturalization.The Investor would still have to proceed with the timely filing of
the 1-829 petition or risk falling out of status.Any conditional lawful permanent resident children who
turn twenty-one before the filing of the new I-526 petition cannot be included in the new 1-526 petition
and are removable from the U.S.If the Investor and his or her spouse divorced between the date of
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approval of the initial 1-526 petition and the subsequent I-526 filing the derivative spouse could no longer
derive lawful permanent resident status.

18. WA RAR, FWETH LIRSS 1-526 HIE. HATHISEE 2 R
o RIR 55 Jm UK SO VRAE 26 [ A0 25 1F Bk A RARZSHTH) 1-526 Wi, iZHIE T8
k354, i RARATTE X Sk O A NI H SR AR R H. 1-829 HRTIS A Al REAIE 4
FEBNN 1-526 HAFIRILIG, BBTH ST UBT I SEAT 26 A SRR A R S i 1 R TLeE N
FEN . BEBTE AT R 5EAL 1-829 HRIR BRFFR S R X RG . AEMTAERT 1-526 HIE
FEAZHIMIERE N 21 % A R AR AL R RAMSEAER 1-526 HigT, HAM
FERR. R E MHEBIERIAN 1-526 BERMAIEE G 1) 1-526 HEHAS AN
o, WATAERCAE A BEBSRE SE K AR RS 17

19. Family Relationships.

19.  ZKEXKA

(a) Spouses of the investor may accompany or follow to join an investor who has
been granted conditional lawful permanent residence provided that the investor and the spouse, deemed a
derivative beneficiary, were married at the time of the investor’s first admission to the United States as a
conditional lawful permanent resident or following adjustment of status to lawful permanent
residence.USCIS will not recognize common law marriages for the purpose of permitting a spouse to be a
qualifying derivative beneficiary.If the relationship is one of common law, the "spouse" of the investor
may not acquire lawful permanent resident status on account of the relationship.

(a)  CLRIGA A Gk A e BB 08 2 A C A8 7T ARG (Rl SR FE i 50 3, 5%
PR ZR A A (WONRTAERZ N R E A AT iR A G RE UG
6 [ 35 A B i 8 By B K SR RN C 4505 . 2 [ A R SRS IR ST Rl A e vF
FiC AH 8 A B i AT A 32 2 N AN EVE IR I . R SC R EVE L —, WHZBB A 1
“HCAR” AT RE TR R AN REIRAF SRR AR R A

(b) Children or step-children of the investor may accompany or follow to join an
investor who has been granted conditional lawful permanent residence provided that the investor can
establish parentage or step-parentage at the time of the investor’s first admission to the United States as a
conditional lawful permanent resident or adjustment of status to lawful permanent residence.Failure to
comply with all applicable requirements may result in the separation of a child from the investor or the
investor’s spouse for protracted periods, in some instances for years, while other immigration
opportunities are attempted in an effort to reunite the family.

(b)  PASRIGA A A B idok A BRI B 08 3 1) 1 L Bk 1 4 n] LA [R] PR B 12 4%
W, SRAFRZIBTTE AT LAEAE A 5Bk A G R ik N 56 [ 355 P BB ) 1 28 B
NERIRAE I LB BRAR X BE TR R o IR IL T, ARFE M S EOR W e 2
JLEE 50 B A BB B, T MR AL B =l DU 5 1 2R

(c) A "child" is someone under the age of 21 years who is unmarried.If a child
becomes age 21 or marries before being admitted to the United States as a lawful permanent resident or
adjusting to lawful permanent resident status, the former child, now deemed a son or daughter may not be
eligible to accompany or follow to join the investor.In some circumstances, the CSPA may assist a son or
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daughter to qualify as a child by reducing the deemed age of the son or daughter to less than 21
years.Failure to meet the requirements of the CSPA may result in the separation of a son or daughter from
the investor or the investor’s spouse for protracted periods, in some instances for years.If more visas are
sought than are available and a numerical quota delay occurs, the CSPA may not reduce the deemed age
of the son or daughter to less than 21 years of age, depending on the length of the quota backlog, and may
affect the child’s ability to immigrate with the investor parent.

(c)  “JLE” BRI 21 ZHIARIS AN L. R JLEAEIE NSRS RS
I B R B N VK A R RS 2 BTN 21 2 sghts, WIRTIR L, IR
JLF B LT w] B SRR B [ BRBE R B . RS DL, LE S Ry ik nll R
JLF B LRI GE SE R I BT 21 2 DI B2 L 7 B LR ) LE I BEA% . AR Le
DUF, ABERF & JLE S DRI I E K S BUL T B LK 5 #5008 3 B A T 20 45
A0 AR RIS I SSIE SR 2 T ] AR AR HOR AR ICAE IR, T L2 By OR4732E 7T e AR 4l BT A
B A TR R T AN 28 ) L B LR E Rl b BT 21 %7, i HAX AT REFZ A ) L
ERBE BT SCBERS 1) fiE

(d) Under some circumstances, a child who becomes 21 years of age or marries
while holding conditional lawful permanent resident status may remain eligible to remove
conditions.Failure to meet qualifying conditions, most of which are not within the child’s control, will
result in the child being placed in removal proceedings and may require the child to depart the United
States.

() ARLEFLN, MPILEE AN 21 DEROLEE, Hiz LB A FMEEK
AJERE Y, WL B ARER 2R Ao AR BUAR 25 AN BERRE AL, T KB 20 DA 25 1
AEJLERIEHNEE N, WA SBULEPCE TR B E R SR EH N .

(e) Upon the death of an investor before conditions are removed, a spouse and
qualifying children of the investor are entitled to seek removal of conditions by submission of the same
evidence demonstrating compliance with required criteria that USCIS requires of an investor seeking to
remove conditions.Failure of each member of the family to establish these criteria will result in the denial
of the application to remove conditions, placement of the family members in removal proceedings and
their mandated departure from the United States.

(e) MR EAFARERZAIACT:, WIHBCAEMAT & 2% FH LA BB R
HATR] FROE G AAIE B AT 5 S 1 28 B K B8 R AR 55 R ot 5 8 5 2% AR A% o FR 33 T B2 5R BB vEE T HH S
AR WERFBERIL AR R RERT Gk Shnife, K T B BR B R 4,
IR BE B A BT RS B 7 S AR5 ) R B T S B A

® It is unclear under USCIS procedures if a "child" who becomes a "son or
daughter" by turning 21 years of age before the death of the investor is entitled to seek removal of
conditions.USCIS regulations are silent on this matter.If USCIS does not extend this benefit, such a "son
or daughter" may be denied an application to remove conditions and will be placed in removal
proceedings and may be mandated to depart the United States.

(f)  SRHEN RN RIS R BCA W LE — MEBR B LT Z Aoy 21 %
1 “ILTECLIL” R EHBHE XA ER. 56 A R RIS R HUE £ F bR R
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20. TEA Determination.To the extent that the program is based upon a TEA Determination
being sustained by USCIS, meaning that the applicable project qualifies under the Targeted Employment
Area designation, there is a risk that USCIS could otherwise disagree with the economist and not allow
the TEA designation to be applicable, in which event the $500,000 investment amount (or such higher
amount required by future amendments to the EB-5 Program) would not otherwise qualify under the EB-5
Program.There is no certainty that the TEA designation will be approved until there is a final review and
determination made by USCIS when the application with USCIS is adjudicated.

20.  HARHOV XIS E . ERAFEE L, TH 3T 50 2 R R 55 = il S
(0 A ARk X8k, ERE AR OQTI H AT 548 € 10 H sl X 260, Bl geff et l A R
LR IR 55 AN TR TS e B A RN AR 2E 16 Aol DX Ssiad FH 10 AR, AEIX RS L 1
500,000 KITHIF AN (BRKA EB-5 H 5t # IRUTRME IR S P ZER A B s 208D 5 AN
& EB-5 WM IR 535G E A R RARSS R s pesoe HaEE 2 )R RIRSS R
BEAT e & o EAHE 2 AT, ASRERAE 75 3€ 11 H ALk X I 75 2 ittt

21. The Delays in the Project.Delays in the development of the Project could result in jobs
not being created timely enough in accordance with applicable EB-5 Program guidelines.Delays in the
development of the Project could affect the construction timeline and could affect the number of jobs
created by the Project.A significant delay in the Project construction timeline could result in an
insufficient number of jobs created during the Limited Partner’s period of conditional permanent
residence.

21, JHFEIR. FEIRTHH T A A RSB ERTEAN G EB-5 $euiig R dlfiEra &
I B AR . JEIR T H T A = e BEERE S0 H SIS A AR ECR . I H @ et R K
JEIR AT RE- S EAE A BRI 251K S B BUR R BiE TAEE R AL .

22. Insufficient Number of Investors.Regional center designations are based on the full
investment of many different investors in a single project.Some regional centers’ projects are in great
demand and even have waiting lists, but that is not the case with all regional centers.If a regional center
project does not attract a sufficient number of investors, the project may not happen or may be delayed,
which could result in the original investors being unable to remove conditions.

22,  HEHHEAL. F7EXIBHLRAE L DA FER G E 2R T 8T H 1
SLAil EREAT . S I FORIRK, EEAT AL, (IR I X0
#R e SR A XA R TCVAR GRS B, IR R A 2 A R
XA] e P EOZ X IRBR A AN RERER A

23. Issues with Condition Removal.Condition removal may be denied by USCIS when the
business assumptions utilized in the econometric model are not realized.An 1-526 Petition may be
approved based upon an economist’s report using a recognized econometric model to predict the number
of indirect and induced jobs that will be created based upon a specific dollar investment in a specific
project in a specific geographical area in a specific industry in a specific timeframe and other specific
foundation facts.Although USCIS should not second-guess the econometric report at the 1-829 stages,
USCIS will want proof that the assumptions relied upon in the report have actually occurred. If they have
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not occurred because of economic conditions, change of plans, construction delays, etc., the investor is at
risk that the condition removal petition will not be approved.

23, ZRARAREREQ IR, HZEE T EAR R ORI SRR SR, SRR AR K
RS R T e S tE 4 26 R A o 1-526 R AT AR T2 R 2 K I M SRttt itk
et R AN TR AR AT AR B Ry @ s kil b, AR e N Te), RS e AT kAT
R L DX A R SR eI B R I H B B IR B BT AR AR AR . RAESEE 2
R RIRSS RIASTE 1-829 BrB A TR, (HREA R A RIRS RIS
AT DLE IR b A BB e sk bR R AR HERIAT B an iz b T2 50 564, i
R, BVIEREERA KA, WG E R 2 HL AR RS R H G At 0 XU

24. Loss of Regional Center Designation.A regional center may lose certification.USCIS is in
the process of developing standards to review regional centers.The results of any review process could
lead to regional center decertification.

24, X OHERE BRI R, XD AT RE R R B RR E B . REAR
Lo R3S R IEAE T R DX St B AR IO AR E o A AT o A I A2 PR &85 SRR W R S 35 DX dgl o
PR B

25. At Risk Requirement.In order for an [-526 Petition to be approved, the investor’s
investment must be "at risk."If adjudication is made that the Company are not truly at risk at either the I-
526 or 1-829 stage, the petition will be denied.At a minimum, the investor’s commitment is until final
adjudication of the Limited Partner’s I-829 petition.Although there can be no guaranteed right of
redemption or specific return, some regional center investments are more risky than others; some have a
greater chance of the investor getting his or her money back after a certain number of years with some
rate of return; and some are more speculative investments.While the investor is allowed to have a
guaranteed right to return of the investment money if the I-526 is not approved (and some regional centers
place the investment money in escrow pending the [-526 approval), USCIS’ position is that there can be
no guarantee of redemption of the investment if the [-829 petition is not approved.

25, RBRER. N TAE 1-526 FRIGwAE, BEE R AT R
WARFE R BAAE 1-526 B 1-829 By BURT MR+, MIHIGHHHEL . B8 RS
DA REKNR 1-829 HISH B A FIZZAT. & A REORUEI: AR & [, H—
BB X g PG (BB L e R A S — SR A IR KL A A Ja B2 1 [
PRI B B s H SRR TR BRI BB . Wik 1-526 ARyt (H-—L
XA HLAE 1-526 B HEZ DR SR S ANFEE R, R8T v] DL DRAE L [l $5 5% B¢
& MR E AR AR RIRS RN, 1R 1-829 FITE RYHILHE, A BEORIEM: 353

26. Unpredictable Adjudication.Even if none of the contingencies occur, the investor is
subject to the risk inherent in the nature of the adjudicating agency.It is not unusual for there to be
contradictory adjudicatory results on identical projects.Often, very complicated financial transactions are
being adjudicated by immigration examiners with little or no financial background and with relatively
minimal training. This can lead to — and has led to — decisions on individual petitions that may be difficult
to comprehend.In addition, the agency has been known to adopt restrictive positions and change those
positions without notice in the EB-5 area.
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27. There can be no Assurance that USCIS will Continue to Accept Hawaii’s Designation of
the Project’s TEA (Targeted Employment Area). The Company expects to rely on a letter from the State
of HawaiiDepartment of Business, Economic Development & Tourism stating that the Project is located
in a geographical area in which the unemployment rate was greater than 150% of the U.S. National
average in 2015. At this time, USCIS gives deference to such letters; however, USCIS may, at any time,
change its position and not give deference to state designation letters regarding the classification of
geographical areas as TEAs.Such a decision by USCIS may negatively impact a determination by USCIS
that the Project is not located in a TEA.

27, ARSI A RSB B 5 e Ak 4 8 B R B 0 Ak Kk (
R I [ 5E . A2 77 Bk B BB L, 20 RIBEARIEEIEIE,
(T T % B T oK T 2015 642 E PP 150%MIHBE K . LR,
5 2 B RS B 5 R K K (35 DA BT {2 24 B JR RUIR 4% ) T DA A A 4
B HSL I, N T K 42 AR K B A R B . AR B
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28. Job Creation Risks.The Project’s projected number of job creation relies on an Economic
Impact Study prepared by the economist that may be challenged by USCIS.The estimated number of jobs
to be created by the Project and its operation is the result of the findings of an Economic Impact Study
prepared by the Economist. The estimates are based on assumptions and projections that may prove to be
incorrect. Although USCIS should not second-guess the econometric report at the [-829 stage, USCIS will
want proof that the assumptions relied upon in the report have actually occurred.If they have not occurred
because of economic conditions, change of plans, construction delays, etc., the investor is at risk that the
condition removal petition will not be approved.Furthermore, USCIS rules for and policy for crediting
investors with indirect job creation are unclear and have been changing, and even with regional center
designation investors cannot be sure that USCIS will find that the project can be credited with job
creation sufficient to qualify all investors in the project for conditional residence or for removal of
conditions.Regional center designation or project approval can be re-visited by USCIS when the business
assumptions utilized in the econometric model are not realized.The Company will provide a copy of the
Economic Impact Analysis upon the request of any investor and will make such analysis available to all
investors in connection with the filing of their I-526 petitions with the USCIS.

28, BBl ANE AR . 250 H FF0EL 2 S1E B FRTH BCR AR T 25 A K 1
LU I, AW TR REZ PS8 I S A8 R S5 SR Bk . TUH BI3& i) TAR B S
LHIBAT RGBT AF AT T B R B E R o Al THE2E T AT RESOIE AN LA
B BRI HED o 8 56 B A R A% IR SS R A NAE 1-829 B Bt - UAF M2 5F tH R4k, H
5 [ A R K b8 R 55 R 7 e BT AE B 4 5 rh i 0 (B 8E L8 se B R A IE TR . 4
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20. Achieving your immigration goal of conditional and lawful permanent resident status will
require you to comply with U.S. immigration residency requirements. EB-5 immigrant Investors who
obtain conditional or lawful permanent resident status must intend to make the U.S. their primary
residence.Lawful permanent residents who maintain their primary residence outside the U.S. risk
revocation of their U.S. residence status.Each prospective EB-5 immigrant Investor should consult a
competent immigration attorney to review the likelihood that the Investor's immigration objectives will be
achieved.The Company, through the Investment, must satisfy the job creation and retention requirements
of the EB-5 program to ensure that sufficient jobs are created at the time when our Investors file for the
removal of the condition of their permanent residency.If an Investor fails to obtain or later loses their
lawful permanent resident status due to his or her failure to comply with the residency requirements of the
EB-5 Program, the Company have no obligation to refund any of the Investor's Commitment or otherwise
redeem the Investor's Unit.

29, SEEUA ST GRS I B B8 B H be BORAT 5 56 RS B B 2R . 3K
ARG TR AR R S0 EB-5 ¥ [P 51 A 004 4 58 AT D H 32 B2 4T 5
UAR A KA i AL R BEAMERF L B Z R BT, AR K A i IR 5 [ i B 5y T RE 2
. BTV EB-5 % R0 RLE A 4% 188 B AR DL B 08 3 % IS H ARSI A
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30. Change in Laws.The immigration laws and the corresponding rules, regulations and
USCIS interpretations related to the EB-5 Program and the corresponding applications are in a constant
state of flux, and there are no assurances that new laws and/or interpretations will result that will
otherwise modify the disclosures and information set forth in this Memorandum.

30. AR BRI AN R I A S B o R A R 55 R Xt EB-5 #%
BEAS BT R AR DR MR 5 B AR PP Ak AT AR AL BRPIR S - AN BE DRAIE 2 77 A 8 (R A
JEARE,  BETTAE A SR A3 R KB Bz .

E Escrow Risk Factors

F. HERXKBHERER

In the event Investor elects to fund Investor's Capital Contribution and Administrative Fee
through Escrow, the Escrow Agreement provides for the disbursement of all or a portion of the
Subscriber’s Five Hundred Thousand Dollars ($500,000) Capital Contribution amount upon satisfaction
of the Escrow Release Conditions. There can be no assurance that such Subscriber will be successful in
filing his or her 1-526 Petition. Moreover, if any Subscriber’s 1-526 Petition is ultimately denied, there is a
risk that such Subscriber may not receive a return of his or her Capital Contribution if the Company is
unable to or otherwise refuses to return the $500,000 in accordance with the provisions of the Limited
Partnership Agreement. Escrow Agent is not licensed as an escrow agent by the California Department of
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Business Oversight or any regulatory agency. Escrow Agent is performing its services as an
accommodation to General Partner and the Investors. Escrow Agent is affiliated with General Partner and
is notan independent third party acting on behalf of the Investors. Therefore, there can be no assurance
that Escrow Agent will act independently, in the best interests to protect the Investor, or that the activities
of the Escrow Agent will not be subject to action by any regulatory agency.

R T i PeE I FO A SO L B R B, RO e, TR R FCE RS
A EREE A SAHATE E B T I 3E 70 ($500,000) HE G . AREARIE C 3T AT A G ] LA
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G. Risks Related To The Investment
G. BEXK
1. There are Increased Risks Involved with Construction Lending Activities.Construction

lending, such as the Investment, generally is considered to involve a higher degree of risk than other types
of lending due to a variety of factors.These factors include the dependency on successful completion of a
Project and the difficulties in estimating construction costs.

1. ERDEAHE B IEEIE . TSR, @B, sy, @
HRRN O LU AR SR () DAY B R PR I KRS o 3 DR 3 B 8 X 0T AR 5 L ) g AT
S BESA A TR PR X

2. The Bankruptcy or Insolvency of the Company Could Impair the Company’s Ability to
Secure Repayment of the Investment.There can be no assurance that the Company will not become
insolvent and, possibly, the subject of voluntary or involuntary bankruptcy proceedings under the federal
bankruptcy code.Under the federal bankruptcy code, a bankruptcy court may reduce the rate of interest
applicable to a bankrupt estate’s debts and/or decrease or stretch out debt servicing
payments.Additionally, the trustee of a bankrupt estate, or the estate itself, as debtor-in-possession, has
certain special powers to avoid, subordinate or disallow debts.In certain circumstances, the creditors’
claims may be subordinated to financing obtained by a debtor-in-possession subsequent to its bankruptcy.

2. 2w B B ANV A] BE 2 PR N Rl B R BRI BE JT . ANBEPRIE A R A
B, MAREIRIE 2 7 A2 A TR IR B M EAT P RERIB - FE P . IR
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3. Repayment of the Investment will be dependent upon the Repayment of Construction
Loan. If the Company obtains a Construction Loan, it will be subject to the terms of such loans.The
repayment of the Investment will be junior and subordinate to the Construction Loan and anyadditional
loan.While the Company anticipates that it will be able to make appropriate payments on all of the
Construction Loan, any unforeseen difficulty, such as the occurrence of construction delays, hardships in
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the general economic climate which lead to lessened consumer spending, inability to obtain additional
financing necessary for the completion of the Project, or any other difficulty including but not limited to
those mentioned in other risk factors herein, may cause the Company to default on its payments on the
Construction Loan.If the Company does so default, the anticipated "intercreditor agreement" to be entered
into among the Company, the Construction Lender,and any additionallendermay prohibit the repayment
of the Investment until the balance of the Construction Loan and any additional loan is repaid and the
senior liensaredischarged.This may leave the Company with significantly less funds than anticipated to
repay the Investment, and the Company may be unable to repay any part of the Investment, or be able to
repay only a portion of the Investment.Furthermore, if the Company defaults on the Construction Loan,
the Construction Lender may choose to foreclose upon the Company’s assets, which assets will be used
first to satisfy the Company’s obligations to the Construction Lender.

3. BRI IR T BRI B . IR A R SRAFE BT, MRS Z BT
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4. Additional Debt may be Required for Completion of the Project or Post-
CompletionOperations.Although the Company believes that the Company will successfully raise all of the
capital necessary to fund the Project and for working capital after completion of the Project, it is possible
that unforeseen difficulties may cause the Company to fail to raise the additional capital necessary to
operate the Project, or that the proceeds from the Company’s Loan to the Company plus the additional
capital raised will be inadequate to satisfy all capital requirements, or that such financing may be
untimely procured, requiring the Company to obtain alternative financing in addition to the Company’s
Loan to the Company and the other anticipated sources of financing, including supplementary short-term
and long-term debt financing, or equity financing.The terms of such alternative financing, if it can be
procured, may be better or worse for the Company than the terms of the Investment from the Company to
the Company, and may result in subsequent investors in the Company having superior rights to those of
the Company.Furthermore, if the Company is unable to obtain such additional financing, it may be unable
to complete or operate the Project, which may result in the inability of the Company to repay the
Investment, and could result in a substantial, or total, loss of the Limited Partners’ investments.
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V. TAX MATTERS

V.HEEE

PURSUANT TO INTERNAL REVENUE SERVICE CIRCULAR NO. 230, BE ADVISED THAT
ANY FEDERAL TAX ADVICE IN THIS COMMUNICATION, INCLUDING ANY
ATTACHMENTS OR ENCLOSURES, WAS NOT INTENDED OR WRITTEN TO BE USED,
AND IT CANNOT BE USED BY ANY PERSON OR ENTITY TAXPAYER, FOR THE PURPOSE
OF AVOIDING ANY INTERNAL REVENUE CODE PENALTIES THAT MAY BE IMPOSED
ON SUCH PERSON OR ENTITY. SUCH ADVICE WAS WRITTEN TO SUPPORT THE
PROMOTION OR MARKETING OF THE TRANSACTION(S) OR MATTER(S) ADDRESSED
BY THE WRITTEN ADVICE. EACH PERSON OR ENTITY SHOULD SEEK ADVICE BASED
ON THE ITS PARTICULAR CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISOR.

REXEEHRRKBHNE 230 SBH , FLSFRFR T EMBEBEEN , BEMREHE. W,
LM RTERTEAEN ; AT EZERBBUENAT] , A NARSKEPHEA LTS
1 R IXLE P AR . EREXHBBEINATRS (S) RXPEBINHBNER (S) HiErxE
HAENASSHANRERERT , IEREBHSDTAIRLL

PRIOR TO INVESTMENT, AN INVESTOR THAT IS NOT A U.S. PERSON SHOULD
CONSULT WITH HIS OR HER NON-U.S. AND U.S. TAX ADVISORS WITH REGARD TO
THE TAX CONSEQUENCES OF BECOMING A LAWFUL PERMANENT RESIDENT OF THE
UNITED STATES, AND, FURTHER, OF INVESTING IN, OWNING AND DISPOSING OF THE
UNITS DESCRIBED IN THIS MEMORANDUM, AND ALL OTHER TAX CONSEQUENCES IN
CONNECTION WITH THE COMPANY.

EIRER , FRBREFUBRAXRESZAABROBSZOA , UREMEREZATNHSO

B, MABSRPZATNRE. AENXERSEE , SEXENREBRSDIDE.

THE FOLLOWING DISCUSSION IS NOT TAX ADVICE. PROSPECTIVE INVESTORS IN
THE COMPANY ARE STRONGLY URGED TO CONSULT THEIR OWN TAX ADVISORS
WITH RESPECT TO THE TAX CONSEQUENCES OF AN INVESTMENT IN THE COMPANY.

UTINEHFEHFEZYN. BABRZATDRROREERRFAZLTNRRGS DAL IEEHR
Sl

No federal income tax ruling will be requested from the IRS with respect to any of the income tax
consequences or federal estate tax consequences related to the Company’s activities or an investor’s
ownership of a Unit. Therefore, a material risk exists that, upon audit, certain items of deduction may be
disallowed in whole or in part or required to be capitalized by the Company. It is presently intended that
the Company’s tax filings will be prepared based upon interpretations of tax law deemed to be most
favorable to the majority of investors. However, it will be the responsibility of each investor to prepare
and file all appropriate tax returns that he or she may be required to file as a result of his or her
participation in the Company. Each investor is strongly urged to consult with his or her own tax advisor
and counsel with respect to all tax aspects of the acquisition and ownership of a unit.
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XN T ESREPENFIREE TR BZLMNAENERNEARERERIEBEHRER
XEERBAZEREIBAEHREE. At , FEEAXK , EHIUN , ZLEMNBRIE ATRERE
HE O WL, FEALTERERE. BRNERR , AENRISPREETHRANTAZH
REEZANNTOENBBRES. A, 8TRBAFAFTEABTHRRMAZMER S SARAEM

ARERERIMAAEEINRRER. BABURE NMREE SR E AT S0 2R —1

& ZR BB B9 WA BT G XA B B T S0 BUH T RE TS
United States Tax Status
EFHRIFMAA T

The Company will be classified for U.S. federal income tax purposes as a partnership rather than
as an association taxable as a corporation under currently applicable tax laws. This classification, however,
is not binding on the IRS or the courts, and no ruling has been, or will be, requested from the IRS. No
assurance can be given that the IRS will concur with such classification or the tax consequences set forth
below. This summary also does not discuss all of the tax consequences that may be relevant to a particular
investor or to certain investors subject to special treatment under the federal income tax laws, including
financial institutions, insurance companies, tax-exempt investors or non-U.S. Partners. Moreover, this
summary does not address the U.S. federal estate and gift tax or alternative minimum tax consequences of
the acquisition, ownership, disposition or withdrawal of an investment in the Company.

AREPH AN EEBRFBAERAITI , FEA—TPKERR , MAREAN—TER , REN
THRRTCERTAR. AMX—2K , TMARTEEERBICERRAR  ZBEHRERE , UE
BAZMBEEAR R TEBREEERBD WL ERUATRISOERED K. KESRERY
IEARESRE—RHENRAERRELERAEZIEBAEFEMNEN B RFBERNBS[ORA , &8
REBQFBSRAL. RIOAE). RHERAREZESUA. IS, FESERTE R EEHIEFR
PR MG SR AT ERRERIEE , B, REATHIR AR E SR HAYTE,

Certain Considerations for U.S. Investors
FEER GBI EEET

The following discussion summarizes certain significant U.S. federal income tax consequences to
an investor who:(a) owns, directly or indirectly through a partnership or other flow-through entity, an
interest as an investor; (b) is, with respect to the United States, a citizen or resident individual, a domestic
corporation, an estate, the income of which is subject to U.S. federal income taxation regardless of its
source, or a trust for which a court in the United States is able to exercise primary supervision over its
administration and one or more United States persons have the authority to control all substantial
decisions, as such terms are defined for U.S. federal income tax purposes; and (c) is not tax-exempt.

THNNMERE T —LEXEEBAERNUTZIRBIEMNEELIN . (—) #BF , B

HEEBTANREMRBELE , —PMREFNET ; (=) —PERELRIERDA, ERA
eWHFEHF , HRATIEH 2RFHEHANEXEELMEN , SER , EEIEREBNHEEE
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Taxation of Company Income, Gain and Loss
REJJA. ERHITHXRI K

The Company will not pay U.S. federal income taxes, but each investor will be required to report
his or her allocable share (whether or not distributed) of the income, gains, losses, deductions and credits
of the Company. It is possible that the investors could incur income tax liabilities without receiving from
the Company sufficient cash distributions to defray such tax liabilities. Each investor is required to take
into account in computing his or her federal income tax liability, and to report separately on his or her
own federal income tax return, his or her distributive share of the Company’s income, gain, loss,
deductibility and credit for any taxable year of the Company ending within or with the taxable year of
such investor.

ZABTAX A EERBYRAN , BB MRAEFRBEZEREECHIRNE ( TERESD
fo) , BEEA, B2, 56, HIKIRZATNEA. REEFUERBIRENQTNNES
o mEB BN B8 MREAFLTUTEMRUMAEFFAEHRAG , FFBRI kit E SR E3R
IS RRREMFUASHATYA. BE. . NBRFIRZATIEZRAENIEER
AY1E .

Pursuant to the Limited Partnership Agreement, items of the Company’s taxable income, gain,
loss, deduction and credit are allocated so as to take into account the varying interests of the investors
over the term of the Company. The Limited Partnership Agreement will contain provisions intended to
comply substantially with IRS regulations describing partnership allocations that will be treated as having
"substantial economic effect," and hence be respected, for tax purposes. However, those regulations are
extremely complex, and there can be no assurance that the allocations of income, deduction, loss and gain
for tax purposes made pursuant to the Limited Partnership Agreement will be respected by the IRS, if
reviewed. It is possible that the IRS could challenge the Company’s allocations as not being in

compliance with such Treasury regulations. Any resulting reallocation of tax items may have adverse tax
and financial consequences to a Limited Partner.

REFEFRTTES KRB, ZABWNKRAEINE 85, 5%, HIRFFERND
EZEZERINATRAEFNTEAFNE. BERITES KA UG L AT M LFTRNM NRE
ARELFEXZEERBWNE , AETESFEIRAN , RILBTHRH. A, XEENFREE
&, ATRERIEERBRERITES UL, MKEUWA. MBREL BEMNESH 5 B LB
BEXEEBBITAIIAG. RAAEEXEEREZREADNS B EATHFEVBOEN.
A SEFWINE B2 A AT REXI AR & KA FERF A R A £ B =200,

Investors are urged to consult their own tax advisors regarding the consequences of the
Investment.

R 5 N AR FER 2N 77 S5 En 18 2 Dl
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The Company’s taxable year will be the calendar year, or such other year as required by the Code.
Tax information will be distributed to each investor as soon as reasonably practicable after the end of the
year.

ARBNARFENBNF , IRTFUERNEMEE |, HISERETEAFFEFRRENES
NEXARREE.

Other Taxes

Rt =ET

Each non-U.S. investor is subject to U.S. estate tax on his or her interest in the Company. If at the
time of death, the non-U.S. investor remains a non-U.S. resident, under the Internal Revenue Code, a non-
U.S. investor may pass, free of U.S. estate tax, the first $65,000 of U.S. situs assets. The value in excess
of this $65,000 exemption will be subject to federal estate tax at a 40% rate. Treaties and various
exemptions may reduce or eliminate the estate tax, but no assurance can be made that a treaty or
exemption will apply.

BIEEERABIRAEE LTINS HANEE T, MRETH , ZFEEERFED
NEZERR  REEAFYCEN , SHNERFETURREEH M, BIE—2 65000 ETHIE
ERTEHA Z8R. BT 65000 EITHIEBDMRIEEAFBI =TT 40% B, FREIF B FPEL S AT REAL
DR G R , ERRIDZRAS E R RE B AT,

The United States charges income and estate tax on all U.S. citizens and permanent residents
based on worldwide income. Treaties and various exemptions eliminate some but not all of the risk of
double taxation. Each state in the United States has its own separate income tax system. All but four states
raise revenue through state income tax. Investors should consider the tax effects of becoming a U.S.
resident before investing. Foreign persons (non-U.S. persons) that become permanent residents of the
United States generally are subject to U.S. federal income tax on their worldwide income in the same
manner as a U.S. citizen. Prior to making an investment in the Company, an investor that is not a U.S.
person should consult with his or her non-U.S. tax advisors with regard to the consequences of becoming
a lawful permanent resident of the United States.

EXERFEZ2HEA , AFAEXEARMKABREVMERMMT. RAMETIEREE
BR—LEERAENELERINGL. XENS IMNBEE I AEHREIE , BN MBI ER
ERMEHESWA. MIERFENIZESERZIMAANZTEERNVBWEZIN. HE (FEHE)
A, EBRAZREXAERN  EEFESEELAR—F , REFESIRWAIEZIE E BB FTEH.
ERFZAT)ZAE , FEERAFNAZWHIFZERIMORTRAXEEEXARRHE.

This Memorandum does not address all of the U.S. federal income tax consequences to the
investor of an investment in the Company, and does not address any of the state or local tax consequences
of such an investment to any investor, or all of the United States or foreign tax consequences of such an
investment to any Partner that is not a United States person or entity. Each investor is advised to consult
his or her own tax counsel as to the U.S. federal income tax consequences of an investment in the
Company and as to applicable state, local and foreign taxes. Special considerations may apply to investors
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who are not United States persons or entities and such investors are advised to consult his or her own tax
advisors with regard to the United States, state, local and foreign tax consequences of an investment in the
Company.

RESFEARIBIRABEEBRBAETETZATRBZENEN , 1278 1508 10 1%
i H IR BENEN , FAEHEERNENRBHE—IFEZES KA KA EKATERN
. B MRAFNEWE SHRSMORTRAZASAZHMBAE/RNELI , UREFBER
M. ST, FEERFEFLTHINIR , IRBWEBEBSHMORTREZASAM
TWERE. M. S RXIHIMRE I,

It is anticipated that upon the acceptance of an investors [-526 Petition and the issuance of a
temporary resident visa, such investor will automatically become a United States taxpayer and not be
subject to the tax treatment afforded non-resident persons unless such investor’s tax status would change
in the future.

ATLAVIEAR R |, EHMCRERAEN 1520 PIBNEABNEREILR , ZREEHEKBED
RAEENRATZABHSNENEXERERNRE , BRIFERFEFNHBINTERREKER

State and Local Taxes
IR A

Investors should consider the potential state and local tax consequences of an investment in the
Company. In addition to being taxed in its own state or locality of residence, an investor may be subject
to tax return filing obligations and income, franchise and other taxes in jurisdictions in which the
Company operates. Investors should consult their tax advisers regarding the state and local tax
consequences of an investment in the Company.

S RENZEZN R FZATIRBENMNFM AT, BRT 2R EH TR N s i 2057
RABEREETERTHINEBRNS , EATREMEMSIEEEXRA , HAKRAN. BIFEEMH
AU, &% FHNZRERBIORT I’ 2N T BN N it 75 7.

Disposition of the Units

R B IE

There are limitations on the transfer, assignment or disposition of the Units. Generally, a U.S.
investor will recognize capital gain or loss on the sale, redemption, exchange or other taxable disposition
of an interest in the Company, excluding amounts attributable to interest (which will be recognized as
ordinary interest income) to the extent the U.S. investor has not previously included the accrued interest
income. The deductibility of capital losses may be subject to limitation. The consequences of the
limitations will vary depending on the tax situation of each taxpayer. Accordingly, each Partner should
consult their own tax advisors with respect to these limitations.
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WL, PERSEMBH GRS, —HKix , EERZERZIRINEERZR. KEE
K, RMBRPREFH , IEMNGFRIAE |, BERFISFMELI (IEBEREWA ) REE
BRAFBUNMREEBENNITAEWRA. HBRBRIGKATESZERG , RENERERATED
PIRAN N E XM AR, B, & KANMXLERGIZE 188 SBSSI).

Any gain from the sale or disposition of the Units by a non-U.S. investor will generally be treated
as gain or loss effectively connected with a trade or business in the United States and would be subject to

federal net income tax. Accordingly, each non-U.S. investor should consult their own tax advisors prior to
the sale or disposition of an interest in the Company.

FEERFEHEFUERABUNEAREBERANSEEMN L Z KA BREKH
WEHIRK , FFEZEARAERARE. Rit, 8TFEEERBZETHEIVELATNE
BTN Z 188 S #9550,

Possible IRS Challenges, Tax Audits.
E[F[F e ATRE R | S LT

Investors should be aware that the IRS may challenge the Company’s treatment of items of
income, gain loss, deduction and credit, or its characterization of the Company’s transactions, and that
any such challenge, if successful, could result in the imposition of additional taxes, penalties and interest
charges.The General Partner decides how to report the items on the Company’s tax returns. In the event
the income tax returns of the Company are audited by the IRS, the tax treatment of the Company’s
income and deductions generally is determined at the partnership level in a single proceeding rather than
by individual audits of the Limited Partners. If the IRS audits the Company’s tax returns, however, an
audit of the Limited Partner’s own tax returns may result. The General Partner, designated as the "Tax
Matters Partner," has considerable authority to make decisions affecting the tax treatment and procedural
rights of all Limited Partners. In addition, the Tax Matters Partner has the authority to bind certain
Partners to settlement agreements and the right on behalf of all investors to extend the statute of
limitations relating to the investors’ tax liabilities with respect to Company items. The legal and
accounting costs incurred in connection with any audit of the Company’s tax returns will be paid off by
the Company, but each Partner will bear the cost of audits of his or her own return.

RRENEE , ZEEBFBAUEIVRASIXNAEINEMAE. FIFRKMMAE | MEREH
R, AT ERZPHIRE , REMESCAILR , MRURKIINIE | FJRESSEEIMIETR.
TRMASER. BBEKARTERER XA P IRKREPIRMLARINE. IRZAT
MM ERRERAXEEREDE , ZABWRARMTBRIFNTHSVE-REHEDEKXANEE
BRERENMARABREKANDATLAE. MRERBFIHATWRLBERE , AT, %
BREXATESFITECHATRRER. TBAUA , EEN'RSBENAENXE , HES
WRAE AR RS ABRAEERENANFIANA, W, HIBENESEXEENAR
RESKAZENY , BERKRAARFELERREE XN AT INE N REAGHERBHESH
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[N FIEERASMNRPREENEENSUTRAKAQTXN , BB PEUAKEKIERD
R ER IRFR A BT LT 2R

Possible Legislative or Other Action Affecting Tax Aspects

GE NI T BRI L% B A 7T

The foregoing discussion is only a summary and is based upon existing U.S. federal income tax
law. Investors should recognize that the U.S. federal income tax treatment of an investment in Units may
be modified at any time by legislative, judicial or administrative action. Any such changes may have
retroactive effect with respect to existing transactions and investments and may modify the statements
made above. The rules dealing with U.S. federal income taxation are constantly under review by persons
involved in the legislative process and by the IRS and the Treasury Department, resulting in revisions of
the Treasury regulations and revised interpretations of established concepts as well as statutory changes.
Revisions in U.S. federal tax laws and interpretations thereof could adversely affect the tax aspects of an
investment in the Company. here can be no assurance that legislation will not be enacted that has an
unfavorable effect on an investor’s investment in the Company.

R RENIAIRE %lﬂﬁfﬁﬁﬁ SHIIR B BMAVIRFAILUBEIE | SUERITBATEhBERY
TSR, Eﬂltl:’\’"”' BEXMERZMBREZBRFENR S |, FAREER L EFE, $REE
EXFB AR S TR U"UEEé’*'5_L/£L$IE’JAW\L/U§2%II$RE5FD)”Z‘EAZ*IZTLJ?EEE, QNN EIES]
ST AR SR E B SRR E L BB R, EEBERTUENETT REBBFATREN AR FEM
MBIFEETHNZI, XBRERIEASIANRAEEARTNR AT TRFNOAILE,
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VI ADDITIONAL INFORMATION

VI. ZINER

Prior to the consummation of the Offering, the Company will provide to each Prospective
Investor and such Prospective Investor’s representatives and advisors, if any, the opportunity to ask
questions and receive answers concerning the terms and conditions of this offering and to obtain any
additional information which the Company may possess or can obtain without unreasonable effort or
expense that is necessary to verify the accuracy of the information furnished to such Prospective Investor.
Any such questions should be directed to:

EARESRERGRA , MR ATDHAB IEERETEMBEREZEFNREAR
Bio) , RENIEOEREREATHRRMZANODTABIEZR  REESATRFENESR
METFRNIRFESN LB ERAEFINEERD AR, TAMKOTTEREARE

ERETRA , ARATHEABEERFTERZEBERZENRRRMIIO (10F ) REN
=, RAKENRRRFXMRORBERER , REEZLDHANER , NIRLETSENE D
TR AT IR AN ISBERFENE DA ERYE. T KORAERE KRS

Hawaii Ocean Plaza LP

c/o California Investment Regional Center LLC
9911 Valley Boulevard

El Monte, California 91731

Email: thlusa@gmail.com

R A IRE kA

c/o IPH % B X3 107 PR B4R A F]
9911 Valley Boulevard

El Monte, California 91731

B3HE : thlusa@gmail.com

No other persons have been authorized to give information or to make any representations
concerning this Offering, and if given or made, such other information or representations must not be
relied upon as having been authorized by the Company.

Htt A ABRERERIREREEIANEAZSRIEHEARL , 11RE , RHNEE[
Rt SR RINTR,

Hkskok
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