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B AEIBER T

Contact Information of the Project Company

TN A EB p oy 3 k227 W VALLEY BLVD 228B# SAN GABRIEL CA 91776
BT #1544 THLUSA@GMAIL.COM

1 22 75 70:626-866-6888(FANG ZHONG)  626-807-2198 MICHELLE HU

5 H Wk A] LT S 245 5 WWW.ALAMOANA-HOME.COM

it T P VP AT

California Headquarters Office Address: 227 W VALLEY BLVD 228B# SAN
GABRIEL CA 91776

Email: THLUSA@GMAIL.COM

Contact: 626-866-6888(ZHONG FANG)  626-807-2198 MICHELLE HU
More information can be found: WWW.ALAMOANA-HOME.COM
Construction drawings, permits, reports:
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1. Project introduction and investment plan:

1-1, Project Address: 1360&1370&1374 Kapiolani Blvd Honolulu HI 96814
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1-2, T H AR T 343 AL A E CONDO, 5 /NEE AR T & 1 i s
fillo FEME 30%HIZGHEH 5 103 S H1A CONDO, Tz it s /2 240 A~ HAL
CO

1-2, the project plans a 343-unit condominium CONDO and 5 commercial shops

for retail and restaurant purposes. Provide 30% affordable housing with 103

CONDO units and market-rate housing with 240 CONDO units.NDO.

1-3, i H M = A 5 :HAWAIL OCEAN PLAZA LP
1-3, Project owner: HAWAII OCEAN PLAZA LP

1-4, 350 5 72 fe 23 w1 i X A et
1-4, Holding Company: California Regional Center

1-5, FE DI b J A TR A L

1-5, Building type: commercial and residential mixed.

1-6, - HuTHIFA:45000 ~F- 77 55 R
1-6, Lot area: 45000 sqft.
1-7, L3 A AR 10 5.

1-7, Floor area ratio:10
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1-8, W) w1 [E:400 TE (40 2)
1-8, Building height: 400 feet (40 floors)

1-9, MR BRI AR 450,000 ~FJ7 5 ]
1-9, Planned building area: 450,000 square feet.

1-10, M3 E A2 12 5000 15 £ 4.

1-10, Total investment cost: USD250 million.

1-11, EASEPR T3 12 5000 JiE 4.

1-11, Total sales revenue forecast: USD350 million.

1-12, 35 H A5 A :7900 755 4.
1-12, After-tax profit: USD79 million.

1-13, WRFE 7RI NI, T, &Mk, THREHESCLF,
7 H ¥ 245 BAE N M sk : WWW.ALAMOANA-HOME.COM

1-13. If you need to know about project planning drawings, construction drawings,

various reports, project approval documents,
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For more information about the project, please visit the website:

WWW.ALAMOANA-HOME.COM

2, T B Hh 3R Ar B A R L R

2, Project location and surrounding environment:

2-1, Wi H #hk: 1360&1370&1374 Kapiolani Blvd Honolulu HI 96814

2-2, HZLLAE CONDO A, — Bk, Wi H 21411 ALA MOANA
X IR TR B B, BB — B BR/RED . ERK 3 40 Bh B A28 — K
PRI O S — KIAYIH 0 ALA MOANA) , FERE 5 73801
WL N TE AT ALA MOANA i)

2-3, WL H AT KA #Z I 100 /336 4-300 133K K2 CONDO (i At
XAt X) o HAl ALA MOANA # X & i #i s i CONDO T34
B 1500 26 5/~F 77 SR

2, Project location and surrounding environment:

2-1, Project Address: 1360&1370&1374 Kapiolani Blvd Honolulu HI 96814

The project is mainly residential condos, with some commercial space on the first
floor. It is located in the ALA MOANA community in Honolulu, which is the top

prime location in Honolulu.
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http://www.alamoana-home.com/

2-2, One minute walk to Wal-Mart, 3 minutes’ walk to the world's largest semi-

open-air shopping mall, and 5 minutes’ walk to ALA MOANA beach.

2-3, Most of the high-end condos around the project are priced at more than USD1
million — USD3 million. At present, the average sales price of new buildings in the

ALA MOANA community is USD1,500 per square foot.

3: ﬁﬁ Eﬂﬁﬂ%@\:

3. Basic Information of Preliminary Planning:

3-1,—# 5 METHEHEI A LOBBY, #4IiH 2 435, @lE KL
10000 P55 R, —HAZ I A ILECE AR 25000 777 5 o
3-1, first floor: 5 restaurants and retail spaces, including lobby and temporary

parking spaces. Commercial area is approximately 10,000 square feet.

Parking lot and public supporting area on the first floor: 25,000 square feet.

3-2. 2HT IR EREFINRKL31 5159 R k) 1 500 M5
AL

3-2. 2nd-7th floor: parking structure

The construction area of the parking structure is about: 310,000 square feet which

planned for 500 parking units.
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3-3. B S X AL E, WS e Wik, 5. A= iEshT
03, FIXAILACE TR = I R KL 7240 7 J5 5 R

3-3. 8" floor: Amenities, including sky park, Swimming Pool, Gym, Office, Activity
Center, etc. The building area 1s about 7240 square feet.

3-4, 59 Fk-40 BRI T 343 NI A B CONDO.
Horp 35103 /N AL L BRE H 5, 547 L 30%.
A% b3 J2 240 A~ B4 BRAL L] 70%.

3-4, 9th-40th floors: 343-unit condos CONDO.

These include 103 units of affordable housing (30%) and 240 units of Market
housing (70%). CONDO

4, BRI R EEERARBRERSE 2.5 10K &:

4. Development and operating costs

The total investment cost is USD250 million

4-1, HI 2016-2025 T BT LA 4600 J72 45
4-1, 2016-2025 investment to date: USD46 million:
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4600 FFET I C L8R 15 F BH4H:

Details of the initial investment of 46 million yuan:

2016 ££-2025 SEHH 8] ) FT 3 28 #5058 1 R4S BE 401,

A breakdown of the costs and expenses from 2016 to 2025.

%S F W E wHeWm | WY

No. Expense Item Amount Statements

1 ESCROW i >k 2300 Jj
TS $23 million ESCROW records 23 million
Land cost

2 LA .10 ARRT R 2% A

WiH & AT o $4 million

Management fee

WA, BT LB ARA] 2 e 4,
LA R OR S

Expenses include, employee
wages, benefits, commissions,
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employee insurances for 10 years.

Operation cost

$2.1 million

HRABEAREMEEE AT
&= R ENRIBIFHRA.
Expenses include office rental,

advertising, business travel and
entertainment and etc.

it HIBL 3% A

UM, 254 TREI, K B BTt
AR TR, AR T

$4 million
. Architects, structural engineers,

Design cost . . .
electronical design, civil
engineering, landscape, etc.

P = % 4y
Condo documents

Attorney cost $400,000

JBst ) %

Consultation cost

$1.2 million

WRN A, TUH B

PR, project consultant

P Mk R R
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7 Bkt A F 2

Report cost $500,000
8 AT P I £ 2 $2 million | W KRBT 28 N M Bl

ot
Tenant
compensation fee Compensate tenants previously on
site to early termination of lease.

9 FRER NS LA | $900,000

Demolition
10 AR b 2 H $600,000

Cost of demolishing

old buildings
11 1 H7 3 H $200,000

Site grinding fee
12 LT 2 $1,000,000.0

0
Financing Promotion
Fees
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13 O 5E BB A 2l T | 0 BE T
FEFE A
Part of the cost of )
) Construction has not started
basic works has been
completed
14 i 15 4% W S AT AR | $100,000
%
Construction
equipment purchase
and rental costs
15 3 s $6million 2016 5 -2025 4F [ 5 b = AL
Property Taxes 2016-2025
property tax
&t IO T H B 248 3 AT B 4600 JiE 4
Total The project has investment cost to date: USD46 million
ALA MOANA HOME WWW.ALAMOANA-HOME.COM
2016 4F-2025 S HH 8] 1) HiH O 28 45 05 1) RleAS 2 FH B 4.
A breakdown of the costs and expenses from 2016 to 2025.

4-2, JEEATE EEB R AT (2026 F-2030 F):
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http://www.alamoana-home.com/

4-2. Main investment costs of the project (2026-2030):

4-2-1, Wit T ERTH A :100 5364
4-2-1, Construction drawing design cost: US$1 million.

4-2-2, L VF AT IR 100 7335 4.
4-2-2, Application fee for construction permit: USD 1,000,000.

4-2-3, ZAPTHBUNFECERH TR TR KY) 120 J1354.

4-2-3, development costs for city supporting amenities: about USD1.5 million.

4-2-4, HITFEHA 112 5000 JiE4L. (ABEETEME

AR T & AR B AT BARF IR T2 3000 /73R4

4-2-4, construction cost $150 million. (Hawaii union price)

If a non-union general contractor can reduce labor costs by $30 million.

4-2-5, GEEA R ARIT AR EFE 6%-8% (2025 F1ids)

BT AT, BT ER S, SRR S K, FREREREAS
HEE 4%, WK 112 5000 Fi 354, FEEAR 600 F1ES, 3FEFELAHE
FOFE 1800 JiE 4,

e Na AR FE 10%LLE (2025 1)

T ATk, BT ERLE, SRR & K, FIFEER B A2
A 6%, WIRTIEK 1145000 FE4, FEFE 000 Jiks, 3EFELLIT
HAE 2700 JiE4.

AR A 5 (] R A 352 (B I i 4 ARAT O T HIIBE &bt , 36 EBUR K 2 E R
REAERIZ, B DAASKRA B 2R

4-2-5, loan interest: bank loan interest rate is 6%-8% annually (2025 market)
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Since the interest is calculated in installments, the actual interest will be reduced,
and the average annual interest will not exceed 4%. If the loan is US$150 million,
the annual interest will be US$6 million, and the loan interest required to be paid in
three years will be US$18 million.

Fund company loan interest: more than 10% annually (2025 market)

Since the interest is calculated in installments, the actual interest will be reduced,
and the average annual interest will not exceed 6%. If the loan is US$150 million,
the annual interest will be US$9 million, and the loan interest required to be paid in
three years will be US$27 million.

In order to stimulate the US economy, the US government and the Federal Reserve
will require lower benchmark interest rates, so interest rates will decrease in the
future.

4-2-6, Py MR ) 2% HY . 80 J1 354
4-2-6, real estate lawyer and consultant fees: US$800,000.

4-2-7, HIT 1445000 /5 B H TR TARD M, HRAT B k& 00 w1 AN B i 4T
Bt 3 FRYDTHCHE, BT H SLhr R 2 SR THUR AU 112 9000 73 8L
H21LE%,

JBGHTT T B T2 0 2%+ R LN AF] 2%. &1t 4%

AR TR ARG AR 2T 700 %4

4-2-7, since 150 million is the construction loan project cost, the bank or fund
company should also package and provide three years of loan interest, so the total
amount of construction loans actually required for the project is 190 million or 200
million US dollars.

The lender requires a loan processing fee of 2% + a loan brokerage company of
2%. Total: 4%

The total loan processing fees and loan broker fees will not be less than: 7 million
US dollars.

4-2-8, WUH BT H:300 J53%E.
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4-2-8, Project management fee: USD3 million.

4-2-9, B8 N s R A <, B b e e B N o T R R AH
TE A 5 ZE A 422800 T34

IS5 3E FH B T R e vl BAE S48 i DIAS T B ST i 1900 T+ 42 5%
H

4-2-9, Real estate agent's commission, in total: 10 million US dollars.

Because developers can sell affordable housing, there is no need to pay
commissions or 1% fees.

4-2-10, FLEANA TR 9% H:400 7555 5.
4-2-10, contingency expenses: USD 4million.

At E B HRE A 212 5000 TR &

B

4600 /3+100 /3 100 /3+120 Jj+1 12 5000 /5+2700 }5+80 Ji+700 J3+300 /i
+800 J5+400 Ji=2 12, 5000 /33 4

Total: The project needs to continue to invest in of 250. million US dollars.
include:

46 million + 1 million 1 million + 1.2 million + 150 million + 28 million
+0.8Million+ 7 million + 3million + 8million + 4 million = 250. million US dollars

A H B2 12 5000 TE £,
5, PR EIRETEHSEBWATN: 312 5000 FEE.

5, Sales revenue forecast: USD350 million.

BIE:

lsniluge@ 5 AF kL 10000 105 5 RO 2000 7554
5-1, 5 retail businesses on the first floor sales revenue: USD20 million.
F bR R Xl
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5-2, ZUFIER 5 103 AL CONDO, P34 65 7536 4/ HAL B 5 RN 16695
JIR4E.

5-2, 103 units of affordable housing, with the average price of USD 650,000 US/
unit, sales revenue: USD 66.95 million.

5-3, A #5 JE 240 4~ 547 CONDO, T34 8% 110 J3 35 4/ 507, B BN 2
12,2640 Ji3% 4.

5-3, 240 units of market rate housing, with the average price of USD1,100,000/ unit,
sales revenue: USD264.0 million.

it BEEBRA:

Total Sales revenue:

2000 F5+6695 Fi+2 172 640 F5=3 17, 5095 JiE 4.
USD20 million +USD66.95million +USD264.00 million=USD350.95 million

At BB :3 12 5095 HE 4.

Total: Total sales revenue: $350.95 million.

6, FliE: 114%&. BETRNE)
Profit:100 million. (Profit before tax)

6'1. A%]\%%%LI&)\-/%\EEZIKZ%%U?EJ
6-1, Total Sales Revenue — Total Cost = Gross Profit
USD350,950,000.00-USD250,000,000.00=USD100,950,000.00

6-2. ATV BUE RN, %I 21% M SR R A
6-2, The profit after business income tax, the business income tax rate is about 21%.
112368 x21% ARV T 438 %2=2100 J5 AV T34 .
$ 100,000,000.00 x 21% business income tax

(G337
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Fr 9Bt e 1R =8 R - Al Fr A3 Bt

Net Profit After Income Tax = Gross Profit - Business Income Tax
112.-2100 Ji=7900 JjZE 4.

USD100,000,000.00 - USD21,000,000.00 = USD79,000,000.00

I B R BUERE: 7900 FiE&.
After tax profit:USD79million

7, BB IR [ER:
7, Development Schedule

7-1, 2016 4F 11 H-2016 5 12 H 1ELE A8 2 Ll 010328 22 B0k F i
7-1, November 2016-December 2016 Planning application has been submitted to the
Honolulu Department of Planning.

7-2, 2017 5 6 HIF TYRER IHE S TREE T
7-2, The demolition of old buildings started in June, 2016.

7-3. 2017 5 1 A IEAAEA L TEUFMEIFTT (TOD) 383K .
7-3, Submit the planning application to TOD in November, 2015 to December, 2015.

7-4, 2018 £F 6 A {r ITBUFHLHE TOD Ak HIBFEFF -
7-4, TOD planning application was approved in June 2018.

7-5. 2018 5 7 AP ekt L4t it
7-5, Construction design drawings started in July 2018.

7-6. 2018 4= 10 H [ 1 BUR 36 A2 i T B 40 H 7

7-6, Submit the construction drawings in October 2018.
TRk & R TR
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7-7. 2018 4 12 A 5E it L 4% 2

7-7, Completed the examination of construction drawings in December 2018.

7-8. 2019 4 3 HIT4a Bt LV Al Ik .
7-8. Application for construction permit starts in March 2019.

7-9, 2019 4F 12 3-2022 4F 2 A4 45 1EIRES, B CV-19 MRS BCAH H,
BT AR I 1 i o I HL& X a0 BB-5 B0 R IyE R IR, Teikda i
THRI RS .

7-9, December 2019-February 2022, because Covid-19 and construction loans have
not been applied, so the construction is suspended.

Furthermore, with the Regional Center EB-5 investment immigration program
currently suspended, it is impossible to secure financing as planned.

7-10. 2022 4 2 A4 a6 HE 2 o R IR I H b RIS, 4 iR T R A
CONDO, B —#k i M, AZ o &l

7-10. In February 2022, start to apply for revised planning, delete the hotel
component in the project, change to residential condominium, keep the commercial
spaces on the first floor.

7-11, WiH 2023 42025 440 T & B 5 1EIRES .
7-11: The project is currently on temporary hold for the period 2023-2025.

7-12, i1 2026 4 5 H-2027 4 5 H 52 st T B
7-12: Construction drawing revisions are scheduled to be completed between May
2026 and May 2027.

7-13, v 2027 4 7 H-2027 5 9 H IS b L VE AT RS,
7-13: Construction permit approval is scheduled to be applied for between July and
September 2027.
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7-14, 111 2027 4F 10 5 4y TFL-F5000 2030 4F 12 H A3 2 L.
7-14: Scheduled to commence construction in October 2027, with completion
projected for December 2030.

7-15, WAR 2026 FEEHE 2027 FA - URPERTE 3000 )35 L AR
(AR RFETEN) », BH AT URATIF T, 3207 — S8 k.

JiTEA EB-5 #% R 0E AAN 2 Fedr TME— ol 53 5 30

7-15: 1f, in 2026 or 2027, we secure a partner investment of over $30 million (from

a non-immigrant investor), the project can commence ahead of schedule and be

completed one year earlier than planned.

Therefore, EB-5 immigrant investors are not our sole source of financing.

8, TH AT
8, Market Feasibility Analysis of the Project

8-1, Wi H Hh P A7 & :

IUH e S B8 5% HONOLULU 5T 34 5 0B ALA MOANA AEIX.,
XX =2 CONDO “FH 4 1500 36 4/7- 77 9

8-1, Project Location:

The project located in ala Moana community, the top prime location in Honolulu,

Hawaii, the average price of luxury condo in this community is USD1,500 per square
foot.

8-2, 5 )R F B4 E T

g e IS, BFEERTE AN XX S, 22T
i, AEWEAE, RO ER 15 28T BLE] ALA MOANA [ Fyigf . &
% 5 P B ECR I ALA MOANA T L. B5FIEH Rl DL &g B ElE

MIRFE AR R
8-2, Target Market Group
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The target group is high-income groups, including foreign investors. This
community has high rental income, convenient transportation and living, ALA
MOANA Park and beach are within walking distance. 5 minutes’ walk to ALA
MOANA shopping center. Affordable housing may only be sold to eligible residents
of the State of Hawaii.

8-3, ALA MOANA #t[X 3L 90% 18 T A I H CL 42 56 UH & i & ik =% -
ALA MOANA SKY Ti H #58 3fi: www.skyalamoana.com

8-3, More than 90% of the new development projects in the ALA MOANA
community have been sold. Sales price reference: Ala Moana Sky:
www.skyalamoana.com.

8-4, T H 4 # 5 .-

B IR I H W i s T A E A e ALAE 1300 e AT
FR

IRk g - YRRtk

—ABEIAFEY 650 105 g OB kg 90 IR E A

P53 1125 900 P JE R B i 120 136 /A

25 A

AN 650 T SR ARE G 55 TRE A A,

P55 1135 900 ~F- 5 Je RUEH B i 65 iR

8-4, project price positioning:

The average selling price is positioned at around USD1,300 per square foot.

The main types of market rate unit include:

One-bedroom average 650 square feet, and the sales price is about USD900,000.
Two-bedroom average 900 square feet, and the sale price is about USD1.2 million.
Affordable Housing Prices:

One-bedroom average 650 square feet, and the sales price is about USD550,000.
Two-bedroom average 900 square feet, and the sale price is about USD650,000.

D, i H 14 X 55 A i 2 7%
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TUH FrfEsth X 38k ALA MOANA IE7E 11 5 1185 B AR W e A0 B i i -1 2
HERL 1500 S5/ F 7 9K

B 2 7% 5 [ f oK s 3L A5 45 9 3t - WWW.ZILLOW.COM

T R )

D, Reference for housing prices in the surrounding areas:

In the area where the project is located the average sales price is more than
USD1,500 per square foot.

SKY ALA MOANA Project CONDO price:https://skyalamoana.com/availability/
AZURE ALA MOANA: https://www.azurealamoana.com/pricing-availability/

Or refer to the: WWW.ZILLOW.COM

9, Bh¥E 7

9. Financing method:

9-1, WHKEANFIKT: HH GP H OB && 5, WHERAA: MMIX
bt LLC(WUH & A2 N, J7 A1 MICHELLE HU)

9-1, Project Sponsor's Initial Investment: Investment of the Project GP's own
capital. Project Holding Company: California Regional Center LLC (Project
Sponsors: Zhong Fang and Michelle Hu).

9-2, [ EB-5 M IR AmB (WH LP 51k -

EB-5 £ 5% G HiULE -

2016 4-2022 FIT H Fr{ERIIE /& TEA X4k, AT 5 A R 7 EZ 55 50
ESA

2023 FEIFHIRITH FTE C 4 A2 TEA JifeEdh, 4> EB-5 BRI E N DAL
7105 JiEE.

9-2. Raising Capital from EB-5 Immigrant Investors (Project LP Partners):

EB-5 Investment Amount Requirements:

From 2016 to 2022, as the project site was located within a Targeted Employment

Area (TEA), each investor was required to contribute an investment of only
$500,000.
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Beginning in 2023, the project site is no longer situated within a TEA;
consequently, each EB-5 immigrant investor is now required to contribute an
investment of $1,050,000.

9-3, IAERERHRTE AR #4I8 SEC ¥k, [T & Sk A a5 BE A\ il
5t XENRATEPE EB-5 BB K. KATHH AR KE Corimld
Mk AAZE AR B

FERS BRA3 B AL S5 IO B8 43¢ B2 1 I -

TR AR TT B H 10 TR, mEREEHA T 5000 5.

BT BT AL SR BN PO AT I H 2w AL S I 7 3

9-3. Raising Capital from Non-Immigrant Investors: In accordance with SEC
regulations, capital is raised from eligible, qualified investors—individuals who do
not intend to pursue EB-5 immigrant investor status. This process involves private
equity financing through the issuance of shares in the project company (a "New
Commercial Enterprise").

Investment Thresholds for Non-Immigrant Private Equity Investors:

A minimum investment amount of $100,000 is required. The maximum investment
amount is capped at $50 million.

The investment is executed through the signing of a Private Investment
Subscription Agreement and the issuance of private shares in the project company.

94,Lﬁ DU T . R BUDTACR] DL A R S I ARAT B AL N 3 o ]
Bt ﬁ&ﬂfﬁEmIﬁTﬁM@ I B — e bl s R, 45 arvt

/:%tF 2027 F0H T T2 5ifr & 44

9-4, Construction Loan Financing: Construction loans may be secured through
local Hawaiian banks or private investment funds. A project qualifies for
construction financing only after its building permits have been approved and a
certain percentage of the units have been pre-sold. The project is expected to meet
these eligibility requirements prior to the commencement of construction in 2027.

9-5, RhBT L
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W H KN GP+EB-5 #8 R B N+TER R B N BB 53 + @ SR DT k=T H %
EXane S

9-5, Summary of Financing Methods:

Project Sponsor (GP) + EB-5 Immigrant Investors + Non-Immigrant Equity
Investors + Construction Loans = Sources of Project Capital.

10, F—58 EB-SBEEAMANBERSE BHE:
10-1, 25— EB-5 R BEBE: O&T 2016 2018 FEFHE T 2500 J3 3

o

FARNTT T . R EIKNZTIH LP 51k A . GP A BIH 90%/%
. LP, BNAIHE 0.2%H 4, 50 NMEREIKNNIE T 10% )35 H %
3o

10-2, HATZE—5 EB-5 BRETEANCAEH 40 MERBEFENCLIEH:
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10. Disclosure of Financing and Immigration Information for First-Round
EB-S Investors:

10-1. First-Round EB-5 Investment Immigration Financing: A total of $25 million
was raised between 2016 and 2018.

The financing was structured as an equity investment via a partnership model. The
immigrant investors serve as Limited Partners (LPs) in the project, while the
General Partner (GP) holds a 90% equity stake in the project. Each LP holds a
0.2% stake; collectively, 50 immigrant investors subscribed to 10% of the project's
equity.

10-2. Current Status: 40 of the first-round EB-5 immigrant investors have already
exited the project.

However, most of their partnership rights remain intact. A subset of these
immigrant investors—citing a loss of confidence due to the suspension of the
Regional Center EB-5 program in 2019 and the resulting backlog of over 12 years
for Chinese nationals—resorted to malicious lawsuits and defamation against the
project's GP. In doing so, they violated federal EB-5 regulations, which mandate
that an immigrant investor's capital must be "at risk" and that the investor must
participate as a partner (equity holder), not a creditor. Consequently, refunds
cannot be guaranteed. Yet, these specific investors disregarded EB-5 regulations;
they sued both the developer and the developer's principals personally, thereby
disrupting the project's operational environment and jeopardizing its construction
financing. Furthermore, their actions caused misunderstandings with the U.S.
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Citizenship and Immigration Services (USCIS). As a result, we were compelled to
enter into refund agreements—specifically, settlement agreements—with those
investors who had aggressively demanded refunds through litigation. We agreed to
refund their capital once the project is completed. This situation constitutes the
primary reason for the project's stagnation between 2019 and 2025, as their
lawsuits undermined the construction financing and the procurement of title
insurance.

10-3. EB-5 Investors: Fewer than 10 immigrant investors remain active in the
"Hawaii Ocean Plaza" project.

This number is expected to decrease further in the future, as USCIS has denied the
[-526 immigrant investor petitions for over 95% of the project's investors. A few
remaining investors are currently filing [-290B motions to reopen/reconsider;
additionally, legal actions previously initiated by certain investors against USCIS
in federal court have been withdrawn.

These lawsuits against USCIS were abandoned because such litigation is typically
a protracted and uncertain process that results in a significant waste of both time
and money. 10-4: Investors no longer harbor the same level of interest in obtaining
U.S. residency as they did initially. Their primary objective now is to see the
project launched and completed as expeditiously as possible; once completed, they
expect to recoup their original immigration investment—or receive profit
distributions—in proportion to their equity stakes. The foregoing summarizes the
current situation regarding the first cohort of EB-5 investors.

Should all investors from this first cohort elect to exit the project, a sum of $25
million will be required to facilitate the repayment of their capital following the
project's scheduled completion in 2030.

10-5: In 2024, a Hawaii court issued a ruling regarding a lawsuit characterized by
malicious prosecution and the defamation of the project's developers and sponsors.
The court dismissed these malicious claims and further ordered the plaintiffs to
reimburse the legal fees incurred by the project sponsors, developers, and General
Partners (GPs). Consequently, our Hawaii project is set to resume fundraising and
relaunch its two constituent developments in 2024.
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11. Second Round EB-5 Investment Immigration Financing Plan:

11-1: We plan to submit the new Regional Center Form [-956 in June 2026.

11-2: We plan to submit the Regional Center EB-5 Project Form [-956F in July
2027.

11-3: We plan to begin recruiting EB-5 immigrant investors—each investing $1.05

million—during the period spanning from October 2027 through 2032.
11-4: In accordance with EB-5 immigration investment regulations:
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A project (defined as a "New Commercial Enterprise") is eligible to recruit
immigrant investors and allow for the filing of Form I-526E during the following
stages:

The project has not yet commenced construction but is projected to create jobs;
The project is currently under construction and is actively creating jobs; or

The project has been completed and has already created jobs.

11-5: Based on the job creation model calculated by our economic analysts—
which accounts for the project's construction budget of $150 million and a
construction timeline exceeding three years—the economic analysis report projects
that the project will generate 3,000 construction jobs.

Therefore, based on an investment requirement of $1.05 million per immigrant
investor, and utilizing 70% of the generated construction jobs, the project is
capable of accommodating a maximum of 200 EB-5 immigrant investors.

For our specific Form 1-956F application, we may require the recruitment of only
100 EB-5 immigrant investors.

Consequently, we would need to raise approximately $100 million in capital from
EB-5 immigrant investors.

11-6, EB-5 Financing Statement:

The purpose of the EB-5 financing is to reduce the amount of the construction
loan. If the EB-5 financing is not successfully secured—whether in terms of the
planned timeline or the targeted amount—we will proceed as planned by utilizing
the construction loan to fund the project. Therefore, we respectfully request that
USCIS not misunderstand the nature of this arrangement: EB-5 financing is not the
sole source of investment capital for this project, and the failure to secure EB-5
financing will not prevent the project from being completed.
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12. Equity Structure of the New Commercial Enterprise (NCE) for the Period
2016-2026:

12-1. Project Company Name: HAWAII OCEAN PLAZA LP (Hawaii Ocean
Plaza Limited Partnership).

12-2. Project Company Controlling Party: California Regional Center (the Project's
General Partner/GP).

12-3. Project Company GP Equity Share: During the period from 2016 to 2023, the
project involves 50 EB-5 immigrant investors. Each investor contributes $500,000
to subscribe for a 0.2% equity stake held by the project sponsor; consequently, the
GP retains a 90% equity stake in the project.

12-4. Project Company LP Equity Share (Immigrant Investors): During the period
from 2023 to 2026, 40 EB-5 immigrant partners have withdrawn their immigration
applications, while 10 EB-5 immigrant investors continue to pursue their
applications. Based on a calculation of 0.2% equity ownership per investor, the
remaining 10 EB-5 immigrant investors collectively hold a 2% equity stake in
2026. The Project GP (Project Sponsor) retains a 98% equity stake in 2026.

The foregoing details pertain to the equity information for the first round of EB-5
immigrant investors. In the future, the number of investors from this first round is
expected to continue to decrease, resulting in a further reduction of LP equity
holdings. Should all investors from the first round be denied, or if only a few
investors are approved, the GP's equity stake will continue to increase accordingly.
12-5. The above section primarily outlines the changes in equity distribution
between the first round of EB-5 immigrant partners and the Project GP during the
period from 2016 to 2026. 12-5: As of December 5, the Hawaii Ocean Plaza
project has received final denial adjudications from U.S. Citizenship and
Immigration Services (USCIS) for all Form [-526 immigrant petitions filed in 2024
and 2025. Furthermore, the previously planned legal action to sue USCIS in
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federal court has been cancelled as of April 2026. If no immigrant investors initiate
litigation—and assuming that, following the submission of Form [-290B motions
to reopen/reconsider and responses to agency inquiries, the 1-526 petitions are
denied once again—then all EB-5 immigrant investors from the first round of the
Hawaii Ocean Plaza project will face final rejection. These first-round EB-5
investors had originally filed their [-526 immigrant petitions between 2016 and
2018.

12-6: If all [-526 petitions filed by the first-round EB-5 immigrant investors are
ultimately denied, the project sponsors, project developers, and the General Partner
(GP) will collectively assume 100% ownership of the project company—
specifically, the equity interest in the New Commercial Enterprise, Hawaii Ocean
Plaza LP.
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13. Disclosure of Information Regarding Non-Immigrant Investors (Partners
Investing for Profit) in the Hawaii Ocean Plaza Project:

13-1. Currently, nearly all investors from the first round of the EB-5 immigrant
investor program—specifically those who filed their Form 1-526 petitions between
2016 and 2018—have had their applications denied.

Consequently, the aforementioned 50 EB-5 investors remain Limited Partners
(LPs) in the project until they receive a refund from the project's General Partner
(GP), notwithstanding the fact that they have formally withdrawn from the
immigrant investor program pursuant to their respective refund or settlement
agreements.

Thus, they function simultaneously as both project partners and creditors. In
accordance with the terms of the settlement or refund agreements, the repayment of
these partners' capital is, in principle, scheduled to be formally requested in 2030—
following the completion of the project.

13-2. The project sponsors, controlling shareholders, and the GP may seek equity
financing from partners who do not require immigrant status. Regarding the terms
for such non-immigrant investors: based on a total project investment valuation of
$250 million, a standard equity investment would typically require an outlay of
$2.5 million to acquire a 1% equity stake in the project company. However, to
attract and encourage equity investment from non-immigrant investors, we have
established a special provision allowing for the subscription of a 1% equity stake in
the Hawaii Ocean Plaza Project for an investment of just $1 million.

13-3. We plan to raise a maximum of $30 million in capital from non-immigrant
investors, involving the transfer of LP equity stakes representing no more than
30% of the project company's total equity.

13-4. Should we fail to secure investment from non-immigrant investors in the
future, we will proceed to utilize traditional financing methods—specifically, by
applying for construction loans as planned—to complete the project's required
investment funding.
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14. Funding Sources for the Hawaii Ocean Plaza Project:

14-1. Total Project Investment Amount: US$250 million.

14-2. Project GP (General Partner) Initial Investment: US$21 million.

14-3. Project Round 1 EB-5 Investor Funding: US$25 million.

14-4. Planned Equity Financing from Non-Immigrant Investors: US$10 million —
US$30 million.

14-5. Planned Round 2 EB-5 Investor Funding (to be raised after filing Form I-
956F in 2027): US$50 million — US$100 million.

14-6. Potential Debt Financing from Hawaiian Banks or Investment Funds:
US$100 million or US$200 million.

The figures listed above represent potential construction loans; the specific amount
of the construction loan will determine the final amounts required for partner
equity financing and EB-5 financing.

If EB-5 funding is substantial and partner equity financing is successfully secured,
the required amount for the construction loan will be reduced.

Therefore, we have access to multiple financing channels; EB-5 investor funding is
not the project's sole source of financing.
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15. Special Disclosure:

15-1. The Hawaii Ocean Plaza project was not completed according to its original
schedule. The reasons for the project delay are as follows:
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The regulatory framework for EB-5 investment immigration lacked stability;
specifically, the Regional Center EB-5 immigration program was allowed to lapse
in 2019, resulting in a loss of confidence among investors.

15-2. From 2020 to 2022, the outbreak of the COVID-19 pandemic caused the
project to come to a halt.

15-3. Furthermore, due to the continued instability of EB-5 investment
immigration laws, applicants from China began facing visa backlogs (priority date
waiting lists) starting in 2019.

Chinese applicants currently face waiting periods exceeding 12 years.

15-4. As a result of the aforementioned factors—including *force majeure* events
beyond human control and changes in immigration laws—many immigrant
investors lost the confidence to continue their investment. Consequently, a subset
of these investors resorted to filing lawsuits in an attempt to compel a refund of
their capital. These lawsuits filed by immigrant investors disrupted the project's
operational environment and directly jeopardized its construction financing.

This, in turn, caused the project delay.

15-5. As of 2024, the Hawaii courts have issued rulings determining that certain
immigrant investors engaged in malicious litigation and defamation against the
project sponsors, controlling shareholders, developers, and General Partners (GPs).
These immigrant investors who filed malicious lawsuits have lost their cases. The
court has ordered them to reimburse the project developers for legal fees and has
also recommended that the parties reach a settlement. Such a settlement entails the
execution of a formal refund agreement.

15-6. In accordance with EB-5 investment immigration regulations:

An immigrant investor must serve as a partner in the project, not as a creditor; the
investment capital must be "at risk"; and the investment cannot be accompanied by
any guarantees of a refund or a fixed rate of return. The investment must be
entirely devoid of any guarantees. Therefore, moving forward—regardless of
whether any EB-5 immigrant investors choose to file further lawsuits against the
project sponsors—the courts, banks, and construction-financing funds involved in
the project now fully understand the situation and recognize that such actions will
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not impede the project's construction financing or the investments made by its
partners.

15-7. Regarding the issue of refunds for EB-5 investors whose Form [-526
petitions have been denied—whether or not they choose to pursue litigation—we
will execute a settlement or refund agreement to dissolve the project partnership
and convert the investor's equity interest into a creditor claim.

The scheduled refund date for investors in the Hawaii City Plaza project is
December 2029.

The scheduled refund date for investors in the Hawaii Ocean Plaza project is
December 2030.

The above provisions apply exclusively to EB-5 investors whose immigration
petitions have been denied.
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16. Summary:

16-1. Although the project entails a lengthy investment timeline—spanning from
the land acquisition in 2016 to its projected completion in 2030—it is poised to

generate substantial employment opportunities.
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16-2. The delays experienced by the project are not attributable to the project
developer; rather, they stem primarily from the instability of immigration laws,

which has eroded the confidence of immigrant investors.

16-3. Malicious lawsuits filed by a subset of immigrant investors have severely
disrupted the project's operational environment, thereby contributing to the

project's delays.

16-4. Finally, we hope that the U.S. Citizenship and Immigration Services (USCIS)
will adopt a proactive, open, inclusive, and supportive stance when adjudicating
immigration applications. With the support of the USCIS, the project's investment

phase is certain to proceed smoothly.

16-5. We have a multitude of financing strategies at our disposal. Regardless of
any issues that may have arisen in the past, exist in the present, or emerge in the
future, our project sponsors—who possess 30 years of experience in real estate
development and investment—are fully committed. For the sake of our investors'
interests, the national interests of the United States, and the interests of our
enterprise, we are absolutely determined to bring this project to completion,

thereby creating jobs and contributing to the growth of the U.S. economy.

F bR R Xl
Business Development Program
AT iz B0 K bl
ALA MOANA HOME

PAGE 37 / 46



Hawaii Ocean Plaza LP Article
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Advantage American Hawaii Regional Center LLC, 1-924 Application

L5 Depariment of Homeland Secwrit
U3 LNIZENSITD A0 MNTISTarH SETVICES
I Trmvesior Program
131 M Sireet, NE, Mailstop 1235
Washin=ton DC 20529
5 U, Citizenship
aud Lniuigration
services

Diate: May 28, 2015
Ms. Juha Young-hee Park
Advantage Amenca Hawan Regional Center, LLC

489 5 Ave, 12" Floor
New York, NY 10017

Application: Form [-924, Application for Regional Center under the Immazrant Investor Pilot
Program

Applicant(s): Advantage Amenca Hawail Regional Center, LLC

Advantage Amenca Hawan Regional Center, LLC
RCW1502352568 / ID1502352568

This notice 15 in reference to the Form I-924, Apphcation for Regronal Center Under the Imrmizrant
Investor Pilot Program that was filed by the applicant wath the U.S. Cibizenship and Invmipration Services
(USCIS™) om 1/2372015. The Form [-924 application was filed to request approval of initial repional
center designation under the Immigrant Investor Program. The Inmgrant Investor Program was

established under § 610 of the Department of Commerce, Fustice and State, the Judiciary, and Related
Apgencies Appropriations Act of 1993 (Pub. L. 102-395, Oct. 6, 1992, 106 Stat. 1874).

L Ezxecutive Summary of Adjudication

Effective the date of this notice, USCIS approves the Form I-924 request to desiznate Advantage America
Hawaii Regional Center, LLC (“AAHIRC™) as a qualifying participant in the Inomigrant Imvestor
Program.

IL Resional C Desi .

USCIS approves the applicant’s request to focus, promote economic growth, and offer capital investment
opportunities in the following geographic area and mdustry categones:

L TETe PRI

TRk & R TR
Business Development Program
AT iz B0 K bl
ALA MOANA HOME

PAGE 41/ 46



Advantage America Hawaii Regional Center, LLC
D 1502352568

RCW 1502352568

Page 2

A. Geographic Area

State Counties/Cities

Hawraii County

Hawan City and Conaty of Honoluln

Tulani Conary

Kalawao County

Eana'i County

B. Industry Catezories’

NAICS Industry Name

2362 Nonresidential Building Constmction

4232 Furnitre and Home Furnishing Merchant Wholesalsr

4234 Professional and Commercial Equipment and Supplies Merchant Wholesaler

4236 Honsehold Appliances and Electrical and Electronic Goods Merchant
Wholesaler

7211 Traveler Accommodations

Im. Job Creation

USCIS approves the geographic area and industry categories noted above based on the economic impact
analysis presented and reviewed in conjunction with the adjudication of this regional center proposal.

Thas hypothetical project does not have the factual details necessary to be in compliance with the
requirements described in Matter of Ho, 22 I&N Dec. 206 (Assoc. Comm'r 1998), and therefore,
USCIS’s approval of the hypothetical job creafion estimates presented in the Form [-924 wall not be
accorded deference and may not be relied upon by an individual investor when filing the Form I-526.
The business plan and job creation estimates will receive a de nove review by USCIS when an individual
wmvestor files Form [-526. Once an actual project 15 adjudicated upon the filmg of the mtial Form I-526,
USCIS will grve deference to subsequent Forms 1-526 when the eritical assumptions remain materially
unchanged from the mxtially-approved Form I-526.

When filing Form [-526, it will be the responaibility of the indiidual imvestor to submit a comprehensive,
detailed and credible business plan, showing by a preponderance of the evidence that his or her
investment in the new commercial enterprise will create not fewer than 10 full-time positions. If prior to
filing a form I-§29, the job creation estimated in the business plan submitted by the indridual investor
matenally changes or will not be realized, then it wall be the responsitabity of the EB-5 mmvestor fo notify
USCIS of an agreed upon methodology to allocate job creation among ehizble mvestors.

" USCIS issued a Policy Memorandum (PM-502-0083) on the subject of “EB-5 Adjudication Policy,” dated May 30,
2013, stating that formsl smendments o the regional center desipnation are no longer requited when a regional
center changes its industries of focus or geegraphic boundaries. A regional center may still elect to pursue 3 formsl
amendment by filing Form [-924 if it seeks certainty in sdvance that changes in the indusiries or the geegraphic
areawill be permmissible prior to fling Form I-52§ petitions.
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Advantage America Hawaii Regional Center, LLC
ID 1502352568

RCW 1502352568

Page 3

IV. Gauidelines for Filing Form I-526 Petitions
Each mdrndual petthon, m order to demonstrate that 1t 15 affihated wath the Advantage Amenica Hawan
Regional Center, L1.C, in conjunction with addressing all the requrements for an individual i srant

1. A copy of this remional center approval notice and designation letter including all subssquent
amendment approval letters (if applicabls).

2. An economic impact analysis which reflects a job creation methodology required at 8 CFER. §
204 6 (x(4)u1) and shows how the capital investment by an individoal immiprant mvestor will
create not fewer than ten (10) indirect jobs for each mmgrant imrestor.

3. A comprehensive, detailed and credible business plan for an actual project that contains the
factual details necessary to be in compliance with the requiremants described m Matter of Ho, 22
1&NM Dec. 206 (Assoc. Comm'r 1998).

4. Legally executed organizational documents of the commercial enferprise.

HNote: The project reviewed with thes Form 1-924 application 15 a hypothehical project. Orgamzational and
transachional documents associated with the new commercial enterprise (MCE) suboutfed with this Form

1-924 have not been reviewed to defermme comphance with program requirements since these documents
will recerve de novo review in subsequent filings (e.g., an amended Form I-924 application with a Form I-
526 exemplar or the first Form I-526 petihon filed by an mvestor under the regional center project).

V. Designee’s Responsibilities in the ations of the jonal Center

As provided in 8 CFR § 204.6 (m){5), to ensure that the reponal cenfer continues to meet the
requirements of section 610(z) of the Appropriations Act, a regional center must provide USCIS wath
updated information to demonstrate the reponal cenfer is contimuing to promote economic growth,
improved regional productivity, job creation, and mereased domestic capifal investment mn the approved
geographic area.  Such information must be submutted to USCIS on an annual basis or as otherwise
requested by USCIS. The applicant mmost monitor all myvestment activities under the sponsorship of the
mgmﬂuaﬂumﬂtummmmdsmurdumplmﬁeﬂmmﬁummqmmdmﬂnmel924A
Supplement to Form [-924. Form I-924 A Supplement to Form I-924 Application 1= available in the
“Forms" section on the TTSCIS website at waw uscis gov.

Remonal centers that remain designated for participation m the Inmmgrant Investor Program as of
September 30 of a calendar year are required to file Form I-9244 Supplement in that year. The Form I-
9244 Supplement with the required supporting documentation must be filed on or before December 29®
of the same calendar year.

The falure to tmely file a Form I-924A Supplement for each fiscal vear i which the regional center has
been desigmated for parbeipation m the Immmgrant Investor Program will result m the 1ssuance of an infent
to terminate the participahion of the regional center in the Invmigrant Imvestor Program, which may
ultimately result in the teromnation of the designation of the regional center.
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Advantage America Hawaii Regional Center, LLC
ID 1502352568
RCW 1502352568

Page 4

The regional center designation 15 non-transferable.

VI. Legal Notice

Thes approval and designation of a Repional Center under the Immmzrant Investor Program does not
constifute or imply an endorsement or recommendation by USCIS, the Umted States Government or any
instrumentality thereof, of the imvestment opporhmities, projects or other business activities related to or
undertaken by such Regponal Center. Except as expressly set forth mn this approval and designation,
USCIS has not reviewed any information provided in comnection with or otherwise related to the
Remonal Center for comphiance with relevant secunbies laws or any other lawrs unrelated to eligibality for
designation as a Regional Center. Accordmgly USCIS makes no determination or 3
whatsoever regarding the comphance of either the Regional Center or associated New Commercial
Enterprizes with such laws.

Each Regpional Center desigmated by USCIS mmst momtor and oversee all mvestment offerings and
actvities associated with, throngh or under the sponsorship of the Repional Center. The fahore of an
associated New Commercial Enterprise to comply with all laws and regulations related to such imvestment
offermgs and activities may result in the issuance by USCIS of a notice of intent to terminate the Regional
Center desiznation.

If the apphicant has any questions concermng the regional center designation under the Irmmigrant
Investor Program, please contact the USCIS by emal at

USCIS. Inwm restorPro Fnscis dhs gov.
Sincerely,
Micholas Colueca
Chief, Inmigrant Investor Program
o Mimyue La
Law Offices of Julia Park L1LC

489 5th Ave_ 12th Floor
Mew York, NY 10017
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