OMB No. 1615-0061; Expires 01/31/2015
. Form 1-924A, ...

Department of Homeland Security o
U.S. Citizenship and Immigration Services Supplement to Form 1-924

I
Part 1. Information About Principal of the Regional Center ET'{?:

Name: Last First Middle
NICHOLAS A.

MASTROIANNI

In Care Of: U.S. IMMIGRATION FUND-NJ, LLC

Street Address/P.O. Box; 115 FRONT STREET, SUITE 300 ’

City: JUPITER State: FL Zip Code: 33477
b)(6 : 1
(0)O) Date of Birth Fax Number Telephone Number
(mm/dd/yyyy (include areq C()de): (561)799-0061 (jnc[ude areaq code): (561) 799-1883

Web site address: www.visaeb-5.com

USCIS-assigned number for the Designated Regional Center (attach the

Regional Center's most recently issued approval notice) RCW 1236250925/ I.D. 1236250925

Part 2. Application Type (check one)

a. Supplement for the Fiscal Year Ending September 30, 2014 (YYYY)

[ ] b. Supplement for a Series of Fiscal Years Beginning on October 1, (YYYY) and Ending on September 30, (YYYy)

Part 3. Information About the Regional Center

(Use a continuation sheet, if needed, to provide information for additional management companies/agencies, regional center
principals, agents, individuals, or entities who are or will be involved in the management, oversight, and administration of the regional
center.)

A. Name of Regional Center: U.S. IMMIGRATION FUND-NJ, LLC

Street Address/P.O. Box:

115 FRONT STREET, SUITE 300

City: JUPITER

State: FL

Zip Code: 33477

Web site www.visaeb-5.com
Address:

Fax Number
(include area code):

(561)799-0061

Telephone
(include area code): (

B. Name of Managing Company/Agency: U.S. IMMIGRATION FUND LLC

Street Address/P.O. Box: 115 FRONT STREET, SUITE 300

City: JUPITER

State: FL

Zip Code: 33477

Web site www.visaeb-5.com
Address:

Fax Number (561)
(include area code):

799-0061 |Telephone (561) 799-1883

(include area code):

C. Name of Other Agent: N/A

Street Address/P.O. Box:

City:

State:

Zip Code:

Web site

0 0
RCW1434952101

egarcia2 [924A 12/15/2014

Fax Number
(include area code):

Telephone
(include area code):

Form 1-924A  01/03/°

561) 799-1883
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Part 3. Information About the Regional Center (Continued)

Answer the following questions for the time period identified in Part 2 of this form. Note: If extra space is needed to complete any
item, attach a continuation sheet, indicate the item number, and provide the response.

1. Identify the aggregate EB-5 capital investment and job creation has been the focus of EB-5 capital investments sponsored through
the regional center. (Note: Separately identify jobs maintained through investments in “troubled businesses.”)

| Acorepale ER-S

Capital Investment

UT OF ESCROW

Aggregate Direct and Indirect Job Creation
PROJECT UNDER CONSTRUCTION

Aggregate Jobs Maintained
N/A

2. Identify each industry that has been the focus of EB-5 capital investments sponsored through the Regional Center, and the resulting
aggregate EB-5 capital investment and job creation. (Note: Separately identify jobs maintained through investments in “troubled

businesses”.)

a. Industry Category Title:
CONSTRUCTION

NAICS Code for the Industry Category

Aggregate EB-5 Capital Investment:

SEE EXHIBIT 3.2

Aggregate Direct and Indirect Job Creation:

PROJECT UNDER CONSTRUCTION

Aggregate Jobs Maintained:

N/A

b. Industry Category Title:
N/A

NAICS Code for the Industry Category

Aggregate EB-5 Capital Investment:

Aggregate Direct and Indirect Job Creation:

Aggregate Jobs Maintained:

¢. Industry Category Title:
N/A

NAICS Code for the Industry Category

Aggregate EB-5 Capital Investment:

Aggregate Direct and Indirect Job Creation:

Aggregate Jobs Maintained:

3. Provide the following information for each job creating commercial enterprise located within the geographic scope of your
regional center that has received EB-5 investor capital:

(b)(4)

a. Name of Commercial Enterprise:

65 BAY STREET FUNDING, LLC

Industry Category Title:

NAICS 2362 & CODES IN EXHIBIT 3.3.A

Address (Street Number and Name):

115 FRONT ST., STE. 300

City:
JUPITER

State: Zip Code:

FL 33477

e P ) o WA

ital Investment:

EE EX 3.3.A

Aggregate Direct and Indirect Job Creation:
PROJECT UNDER CONSTRUCTION

Aggregate Jobs Maintained:
N/A

Does this EB-5 commercial enterprise serve as a vehicle for investment into other business entities that
have or will create or maintain jobs for EB-5 purposes?

[]No [X] Yes

Form1-924A 01/03/13 'Y Page2
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Part 3. Information About the Regional Center (Continued)

If yes, then identify the name and address of each job creating business, as well as the amount of EB-5 capital investment and job
creation/maintenance associated with each job creating business.

(1) Business Name:

MORGAN STREET DEVELOPERS URBAN RENEWAL CO.

Industry Category Title:

NAICS 2362 & CODES IN EXHIBIT 3.3.A

Address (Street Number and Name): City: State: Zip Code:
666 FIFTH AVE. NEW YORK NY 10103
EB-5 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:
EE EX 3.3.A PROJECT UNDER CONSTRUCTION N/A
Industry Category Title:
N/A
Address (Street Number and Name): City: State: Zip Code:
EB-5 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:
b. Name of Commercial Enterprise: Industry Category Title:
N/A
Address (Street Number and Name): City: State: Zip Code:
FL

Aggregate EB-5 Capital Investment:

Aggregate Direct and Indirect Job Creation:

Aggregate Jobs Maintained:

Does this EB-5 commercial enterprise serve as a vehicle for investment into other business entities that
have or will create or maintain jobs for EB-5 purposes?

[]No [] Yes

If yes, then identify the name and address of each job creating business, as well as the amount of EB-5 capital investment and job
creation/maintenance associated with each job creating business.

(1) Business Name: Industry Category Title:

N/A

Address (Street Number and Name): City: State: Zip Code
NY

EB-5 Capital Investment Direct and Indirect Job Creation Jobs Maintained

Form1-924A 01/03/13 Y Page3




Part 3. Information About the Regional Center (Continued)

(2) Business Name: Industry Category Title:

N/A

Address (Street Number and Name): City: State: Zip Code:

EB-5 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:
¢. Name of Commercial Enterprise: Industry Category Title:

N/A

Address (Street Number and Name): City: State: Zip Code:

FL

Aggregate EB-5 Capital Investment: Aggregate Direct and Indirect Job Creation: | Aggregate Jobs Maintained:

Does this EB-5 commercial enterprise serve as a vehicle for investment into other business entities
[]No [] Yes

that have or will create or maintain jobs for EB-5 purposes?

If yes, then identify the name and address of each job creating business, as well as the amount of EB-5 capital investment and job
creation/maintenance associated with each job creating business.

(1) Business Name: Industry Category Title:

N/A

Address (Street Number and Name); City: State: Zip Code:

NY

EB-5 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:

(2) Business Name: Industry Category Title:

N/A

Address (Street Number and Name): City: State: Zip Code:
EB-5 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:

Form1-924A 01/03/13 'Y Page4
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Part 3. Information About the Regional Center (Continued)

d. Name of Commercial Enterprise: Industry Category Title:
N/A
Address (Street Number and Name): City: State: Zip Code:
Aggregate EB-5 Capital Investment: Aggregate Direct and Indirect Job Creation: | Aggregate Jobs Maintained:

Does this EB-5 commercial enterprise serve as a vehicle for investment into other business entities N ]y
that have or will create or maintain jobs for EB-5 purposes? [ No e

If yes, then identify the name and address of each job creating business, as well as the amount of EB-S capital investment and
job creation/maintenance associated with each job creating business.

(1) Business Name: Industry Category Title:
N/A
Address (Street Number and Name): City: State: Zip Code:
EB-5 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:
(2) Business Name: Industry Category Title:
N/A
Address (Street Number and Name): City: State: Zip Code:
EB-5 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:
e. Name of Commercial Enterprise: Industry Category Title:
N/A
Address Street Number and Name: City: State: Zip Code:
Aggregate EB-5 Capital Investment: Aggregate Direct and Indirect Job Creation: | Aggregate Jobs Maintained:

Does this EB-5 commercial enterprise serve as a vehicle for investment into other business entities
that have or will create or maintain jobs for EB-5 purposes?

[JNo [] Yes

Form 1-924A 01/03/13 Y Page$
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Part 3. Information About the Regional Center (Continued)

If yes, then identify the name and address of each job creating business, as well as the amount of EB-5 capital investment and
job creation/maintenance associated with each job creating business.

(1) Business Name: Industry Category Title:

N/A

Address (Street Number and Name): City: State: Zip Code:

EB-5 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:

(2) Business Name: Industry Category Title:

N/A

Address (Street Number and Name): City: State: Zip Code:

EB-5 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:

4. Provide the total number of approved, denied and revoked Form 1-526 petitions filed by EB-5 investors making capital
investments sponsored by the regional center. (Note: If an adverse action was ultimately reversed and the petition was approved,
then note the case as approved.)

(b)(4) Form 1-526 Petition Final Case Actions
Anncaved Denied Revoked

5. Provide the total number of approved, denied and revoked Form I-829 petitions filed by EB-5 investors making capital
investments sponsored by the regional center. (Note: If an adverse action was ultimately reversed and the petition was approved,
then note the case as approved.)

Form 1-829 Petition Final Case Actions
Approved Denied Revoked

NOTE: USCIS may require case-specific data relating to individual EB-5 petitions and the job creation determination and further
information regarding the allocation methodologies utilized by a regional center in certain instances in order to verify the aggregate
data provided above.

FormI-924A 01/03/13 'Y Page6
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Part 4. Applicant Signature Read the information on penalties in the instructions before completing this section. If
someone helped you prepare this petition, he or she must compete Part 5.

- Printed Name of Applicant Date (mm/dd/yyyy)
NICHOLAS A. MASTROIANNI / ,’L//O /020/9/
Daytime Phone Number E-Mail Address
(Area/Country Codes)
(561)799-1883 NICK@USIFUND.COM

Relationship to the Regional Center Entity (Managing Member, President, CEQ, etc.)

PRESIDENT & CEO

Part 5. Signature of Person Preparing This Form, If Other Than Above (Sign Below)

I declare that | prepared this form using information provided by someone with authority to act on behalf of the Regional Center, and
the answers and information are those provided by the Regional Center.

Attorney or Representative: In the event of a Request for Evidence (RFE), may the USCIS contact

you by Fax or E-mail? []No Yes
Signatur of Preparer Printed Name of Preparer Date (mm/dd/yyyy)

d /ﬂtu /4 LEhY IGNACIO A. DONOSO i // 2,
Firm Name and Address /

I.A. DONOSO & ASSOCIATES, LLC
4720 MONTGOMERY LANE, SUITE 430
BETHESDA, MD 20814

Daytime Phone Number | Fax Number (Area/ E-Mail Address
(Area/Country Codes) Country Codes)

(301) 276-0653 IGNACIO. DONOSORDONOSOLAW. COM

Form1-924A 01/03/13 'Y Page7
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U.S. Immigration Fund-NJ, LLC

Form 1-924A - Supplement for Annual Reporting 2014
Unique Identifier 1.D. # RCW 1236250925

Year Ending: Sept. 30, 2014

Exhibit 3.2 - Response to Part 3, Box 2

All Industries of Focus & Aggregate EB-5 Investment

1. Residential Bﬁllg}ng Constructi ) M261 ” « Jgula}we (éei;w) ”
2. Nonresidential Building Construction 2362 Cumulative (Below)
3, Architectural, Engineering & Related ' 5413 ~ Cumulative (Below)

; 4 .Le;sors of Residential Buﬂ‘dings’*‘ - 5311 Cumulative (Below)
5. Real Estate Property Managers - 531 . Cumulative (Below)
6 - Wholesale Trade ' 4200 Cumulative (Below)

AGGREGATE EB-5 CAPITAL INVESTMENT:

* New Industry Codes added pursuant to the EB-5 Policy Memorandum of May 30, 2013 regarding
investments in the 65 Bay Street Project sponsored by the U.S. Immigration Fund-NJ, LLC.



(b)(4)

U.S. Immigration Fund-NJ, LLC

Form [-924A - Supplement for Annual Reporting 2014
Unique Identifier L.D. # RCW 1236250925

Year Ending: Sept. 30, 2014

Exhibit 3.3.A - Response to Part 3, Box 3.2

65 Bay Street Funding, LLC

& i ;\ i

- Residential ﬁuildmg Construction 361 © Cumulative (Below)
2. NonrésideﬁtialvBuilding Construction | 2362 ” Cumulative (Below)
3. Architectural, Engineering & Related 5413 Cumulativ'e"(Be 0@\‘.!‘) lllllllllllll
4, . Lessors of Residential Buildings * 5311 Cumulative (Below)
5. Real Estate Property Managers ‘ 5313 Cumulative (BeloW)
""" 6 - Wholesale Trade 4200 - Cumulative (Below)
' AGGREGATE EB-5 CAPITAL INVESTMENT

* New Industry Code added pursuant to the EB-5 Policy Memorandum of May 30, 2013 regarding
investments in the 65 Bay Street Project sponsored by the U.S. Immigration Fund-NJ, LLC.

** As of October 1, 2014



Confidential Information

\ [

ILA.DONOSO B
& ASSOCIATES, LLC

December 12, 2014

U.S. Citizenship & Immigration Services
California Service Center
Attn: EB-5 Processing Unit
24000 Avila Road, 2 Floor
Laguna Niguel, CA 92677
Via Federal Express

Re:  Form I-924A - Regional Center Annual Reporting ~ FY 2014
U.S. Immigration Fund-NJ, LLC
RCW1236250925/1.D. 1236250925

Dear Immigration Officer,

Enclosed is the completed Form [-924A, Annual Reporting Supplement, for the U.S. Immigration
Fund-NJ, LLC.

Please Note: The U.S. Immigration Fund-N]J, LLC changed its address in December of 2014 to the

following:
115 Front Street, Suite 300, Jupiter, Florida 33477

We trust that the enclosed Form 1-924A and the accompanying evidence complies with the annual
reporting requirements established by the USCIS. Please do not hesitate to contact me at (301) 276-
0653 or by email at ignacio.donoso@donosolaw.com.

LA. DQnoso & Associates, LLC

/

Managing Attorney

cc: U.S. Immigration Fund-NJ, LLC

4720 MONTGOMERY LANE ¢ SUITE 430 % BETHESDA < MD 20814 ¢ TEL. (301) 276-0653

WWW.DONOSOLAW.COM

10



U.S. Immigration Fund-NJ, LLC

Form I-924A — Supplement for Annual Reporting 2014
Unique Identifier I.D. # RCW 1236250925

Year Ending: Sept. 30, 2014

USCIS Regional Center Approval Letter
for the
U.S. Immigration Fund-N]J, LLC

11



U.S. Department of Homeland Security
24000 Avila Road, 2™ Floor
Laguna Niguel, CA 92677

U.S. Citizenship
and Immigration
Services

Date: MaY 29 208

Nicholas A. Mastroianni

U.S. Immigration Fund ~ NJ, LLC
1295 U.S. Highway 1, Suite 300
North Palm Beach, FL 33408

Application: Form 1-924, Application for Regional Center under the Immigrant Investor Pilot
Program ‘

Applicfant (s): ' Nicholas A. Mastroianni

Re: Initial Regional Center Designation

U.S. Immigration Fund - NJ, LLC
RCW 1236250925 / RCW 1236250925

“This notice is in reference to the Form I-924, Application for Regional Center Under the Immigrant
Investor Pilot Program that was filed by the applicant with the U.S. Citizenship and Immigration Services
("USCIS") on December 27, 2012. The Form I-924 application was filed to request’ approval of initial
regional center designation under the Immigrant Investor Program. The Immigrant Investor Program was
established under § 610 of the Department of Commerce, Justice and State, the Judiciary, and Related
Agencies Appropriations Act of 1993 (Pub. L. 102-395, Oct. 6, 1992, 106 Stat. 1874).

1. Execntive Summary of Adjudication

1. Effective the date of this notice, USCIS approves the Form 1-924 request to designate U.S.
. Immigration Fund - NJ, LLC as a qualifying participant in the Immigrant Investor Program.

I1. Regional Center Designation

USCIS approves the applicant’s request to focus, promote economic growth, and offer capital investiment
opportunities in the following geographic area and industry categories:

Www.uscis.gov



(b)(4)

U.S Immigration Fund - NJ, LLC / RCW 1236250925/ ID
Page 2 of 4

A. Geographic Area

Stat :

New Jersey Bergen, Essex, Hudson, Middlesex, Monmouth, Morris, Passaic, and Union

Note: An amendment request is required if investment opportunities arise outside approved -geographic
area.

B. Industry Categories
_NAICS. 5 b W ot cindustry Name oo
2362 Nonresidential Building Construction
2361 Residential Building Construction
5313 Real Estate Property Managers
5413 Architectural, Engineering, and Related Services
4200 Wholesale Trade

Note:, An amendment request is required if investment opportunities arise outside approved industry
categories.

111. 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. The
job creation methodology presented in the economic impact analysis and underlying business plan is found
to be reasonable based on the following inputs, whexn applying the RIMS II economic model:

2361/2362 | Construction

4200 FF&E
5413 Architectural and Engineering Services
53111 Rental Income Operations

* Indirect and induced jobs only

The approval of this Form 1-924 application is based upon the economically and statistically valid
assumptions and estimates provided in the business plan for job creation. Please refer to the input and
multiplier analysis table above.

This actual 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 creation estimates presented in the Form 1-924 will not be accorded deference and may
not be relied upon by an individual investor when filing the Form 1-526. The business plan and job

13



U.S Immigration Fund - NJ, LLC / RCW 1236250925/ ID
Page 3 of 4

creation estimates will receive a de novo review by USCIS when an individual investor files Form 1-526.
Once an actual project is adjudicated upon the filing of the initial Foxm 1-526 related to the 1-924
hypothetical project approval, USCIS will give deference to subsequent Forms I-526 when the critical
assumptions remain materially unchanged from the initially-approved Form I-526.

When filing Form 1-526, it will be the responsibility of the individual investor 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
1-829, the job creation estimnated in the business plan submitted by the individual investor materially
changes or will not be realized, then it will be the responsibility of the EB-5 investor to notify USCIS of an
agreed upon methodology to allocate job creation among eligible investors.

V. Guidelines fox Filing Form 1-526 Petitions

Fach individual petition, in order to demonstrate that it is affiliated with the U.S. bmmigration Fund — NJ,
LLC, in conjunction with addressing all the requirements for an individual immigrant investor petition,
shall also contain the following:

1. A copy of this regional center approval notice and designation letter including all subsequent
amendment approval letters (if applicable).

2. An economic impact analysis which reflects a job creation methodology required at 8 CFR § 204.6
. (1)(4)(iii) and shows how the capital investment by an individual immigrant investor will create
not fewer than ten (10) indirect jobs for each immigrant investor.

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

4. Legally executed organizational documents of the commercial enterprise.

V1. Designee’s Responsibilities in the Operations of the Regional Center

As provided in 8 CFR § 204.6 (m)(6), to ensure that the regional center continues to meet the
requirements of section 610(a) of the Appropriations Act, a regional center must provide USCIS with
updated information to demonstrate the regional center is continuing to promote economic growth,
improved regional productivity, job creation, and increased domestic capital investment in the approved
geographic area.  Such information must be submitted to USCIS on an annual basis or as otherwise
requested by USCIS, The applicant must monitor all investment activities under the sponsorship of the
regional center and to maintain records in order to provide the information required on the Form I-924A
Supplement to Form 1-924. Form 1-924A, Supplement to Formn 1-924 Application is available in the
“Forms” section on the USCIS website at www uscis.gov.

14



U.S Immigration Fund — NJ, LLC / RCW1236250925/ ID
Page 4 of 4

Regional centers that remain designated for participation in the Immigrant Investor Program as of
September 30% of a calendar year are required to file Form I-924A Supplement in that year. The Form I-
924A Supplement with the required supporting documentation must be filed on or before December 29
of the same calendar year.

The failure to timely file a Form [-924A Supplement for each fiscal year in which the regional center has
been designated for participation in the Immigrant Investor Program will result in the issuance of an intent
to terminate the participation of the regional center in the Immigrant Investor Program, which may
ultimately result in the termination of the designation of the regional center.

The regional center designation is non-transferable, as any changes in management of the regional center
will require the approval of an amendment to the approved regional center designation,

If the applicant has any questions concerning the regional center designation under the Immigrant Investor

Program, please contact the USCIS by email at USCIS ImmigrantInvestorProgram@uscis.dhs.gov.

Sincerely,

O ssand—

Daniel M. Renaud
Acting Chief, Immigrant Investor Program

cc: Ignacio A, Donoso, Esq.

15
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RECEIPT NUMBER CASE TYPE 1924A
RCW1434952101 Supplement to Form 1-924
RECEIVED DATE APPLICANT
December 15, 2014 MASTROIANNI , NICHOLAS A
NOTICE DATE PAGE
December 15, 2014 1ofl
IGNACIO A DONOSO NOTICE TYPE:  Receipt Notice

I A DONOSO ASSOCIATES LLC

RE: U S IMMIGRATION FUND NJLLC
4720 MONTGOMERY LANE STE 430
BETHESDA MD 20814

Receipt Notice - This notice confirms that USCIS received your application or petition as shown above. Please reference the receipt number, above. on
any correspondence with USCIS. If any of the above information is incorrect, please immediately contact us at
USCIS.ImmigrantinvestorProgram@dhs.gov to let us know. This will help avoid future problems.

This notice does not grant any immigration status or benefit. It is not even evidence that this case is still pending. It only shows that the application or
petition was filed on the date shown.

Processing time — Processing times vary by kind of case. You can check our website at www.uscis.gov for our current processing times for this kind of
case at the particular office to which this case is or becomes assigned. If you do not receive an initial decision or update from us within our current
processing time, email us at USCIS.ImmigrantInvestorProgram@dhs.gov. Save this notice. and any other notice we send you about this case. and please
make and keep a copy of any papers you send us by any means along with any proof of delivery to us. Please have all these papers with you if you
contact us about this case.

If your address changes — If your mailing address changes while you case is pending, notify us at USCIS.ImmigrantlnvestorProgram@dhs.gov,
otherwise you may not receive notice of our action on this case.

Please see the additional information on the back. You will be notified separately about any other cases you filed.
U.S. CITIZENSHIP & IMMIGRATION SVC
CALIFORNIA SERVICE CENTER
P.O. BOX 30111

Castomer Sevis Teephane: (30) 75.5283 R0 0 0 0 OO

17



(b)(6)

OMB No. 1615-0061, Expires 03/31/2016

Department of Homeland Security Form 1-924A’
1S, Citizenship and Inmmigration Services Supplem ent to Form 1-924

.-~
Part 1. Information About Principal of the Regional Center

Name: Last First Middle
MASTROIANNI NICHOLAS A,
In Care Of U.S. IMMIGRATION FUND-NJ, LLC
Street Address/P.O. Box: 115 FRONT STREET, SUITE 300
City: JUPITER State: FL Zip Code: 33477
Date of Birth Fax Number Telephone Number
(mm/ddAyyyy): (include area code): (561) 7989-0061 (include area code): (561) 799-1883

Web site address: www.visaeb~5.com

USCIS-assigned number for the Designated Regional Center (attach the
Regional Center's most recently issued approval notice) RCW 1236250925/ I.D. 1236250925

Part 2. Application Type (Select one)

a. Supplement for the Fiscal Year Ending September 30, 2015 (Y¥rY)

[ b. Supplement for a Series of Fiscal Years Beginning on October 1, (YYYY) and Ending on September 30, (YYYY)

Part 3. Information About the Regional Center

(Use a continuation sheet, it needed, to provide information for additional management companies/agencies, regional center
principals, agents, individuals, or entities who are or will be involved in the management, oversight, and administration of the regional
cenfer.)

A. Name of Regional Center; U.S. IMMIGRATION FUND-NJ, LLC

Street Address/P.O. Box: 115 FRONT STREET, SUITE 300

City: JUPITER State: p, Zip Code: 33477
Web site www.visaeb-5.com Fax Number Telephone
Addl‘ess: (inc]ude area COdC)Z ( 5 61 ) 7 99-0 O 6 1 (includc area code): ( 5 6 l ) 7 9 9-1 8 8 3

B. Name of Managing Company/Agency: U.s. IMMIGRATION FUND LLC

Street Address/P.O. Box: 115 FRONT STREET, SUITE 300

City: JUPITER State: FL Zip Code: 33477
Web site www.visaeb-5.com Fax Number (561) 799-00671 |Telephone (561) 799-1883
Address: (include area code): (include area code):

C. Name of Other Agent:

Street Address/P.O. Box: »

City: State: Zip Code:

Fax Number Telephone

DO A (include area code) (include area code):
RCW1534453564 Fom L9244 031815 ¥ Page
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Part 3. Information About the Regional Center (Continued)

Answer the following questions for the time period identified in Part 2 of this form. Note: If extra space is needed to complete any
item, attach a continuation sheet, indicate the item number, and provide the response.

1. Identify the aggregate EB-3 capital investment and job creation has been the focus of EB-3 capital investments sponsored through
the regional center. (Note: Scparately identify jobs maintained through investments in “troubled businesses.™)

| Agoresate EB-5 Capital Investment

Aggregate Direct and Indirect Job Creation

(b)(4

(Total in Progress)

Aggregate Jobs Maintained
N/A

2. Tdentify each industry that has been the focus of EB-5 capital investments sponsored through the Regional Center, and the resulting
aggregate EB-5 capital investment and job creation. (Note: Separately identify jobs maintained through investments in “troubled

(b)(4)

businesses™.)

a. Industry Category Title:
CONSTRUCTION

NAICS Code for the Industry Category

Aggregate EB-5 Capital Investment;

Aggregate Direct and Indirect Job Creation:

(Total in Progress)

Aggregate Jobs Maintained:

N/A

b. Industry (Sgtegory Title:

NAICS Code for the Industry Category

Aggregate EB-5 Capital Investment:

Aggregate Direct and Indirect Job Creation:

Aggregate Jobs Maintained:

¢. Industry Category Title:

NAICS Code for the Industry Category

Aggregate EB-5 Capital Investment:

Aggregate Direct and Indirect Job Creation:

Aggregate Jobs Maintained:

3. Provide the following information for each job creating commercial enterprise located within the geographic scope of your
regional center that has received EB-5 investor capital:

(b)(4)

a. Name of Commercial Enterprise:

65 BAY STREET FUNDING LLC

CONSTRUCTION

Industry Category Title:

Address (Street Number and Name):

SAME AS ABOVE

City:

State: Zip Code:

Aggregate EB-5 Capital Investment:

Aggregate Direct and Indirect Job Creation:

Docs s ER-3 COININICTCIAT CICIPTISe Save oS o VanTe)

have or will create or maintain jobs for EB-5 purposes?

(In Progress)

Aggregate Jobs Maintained:

e for investment into other business entities that

[] No Yes

Form [-924A 03/18/15 Y Page?2
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Part 3. Information About the Regional Center (Continued)

If ves, then identify the name and address of each job creating business, as well as the amount of EB-5 capital investiment and job
creation/maintenance associated with each job creating business.

(1) Business Name:

SEE ATTACHMENTS

Industry Category Title:

Address (Street Number and Name): City: State: Zip Code:
EB-5 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:
(2) Business Name Industry Category Title:
Address (Street Number and Name). City: State: Zip Code:
EB-5 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:

b. Name of Commercial Enterprise: Industry Category Title:
Address (Street Number and Name): City: State: Zip Code:

Aggregate EB-5 Capital Investment:

Aggregate Direct and Indirect Job Creation:

Aggregate Jobs Maintained:

Does this EB-3 commercial enterprise serve as a vehicle for investment into other business entities that
have or will create or maintain jobs for EB-5 purposes?

[JNo [] Yes

If yes, then identify the name and address of each job creating business, as well as the amount of FB-3 capital investment and job
creation/maintenance associated with each job creating business.

(1) Business Name:

Industry Category Title:

Address (Street Number and Name):

City:

State: Zip Code

EB-$ Capital Investment

Direct and Indirect Job Creation

Jobs Maintamed

Form I-924A 03/18/15 Y Page3
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Part 3. Information About the Regional Center (Continued)

(2) Business Name: Industry Category Title:
Address (Street Number and Name): City: State: Zip Code:
EB-5 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:

¢. Name of Commercial Enterprise: Industry Category Title:
Address (Street Number and Name): City: State: Zip Code:
Aggregate EB-5 Capital Investment: Aggregate Direct and Indirect Job Creation: | Aggregate Jobs Maintained:

Does this EB-5 commercial enterprise serve as a vehicle for investment into other business entities
that have or will create or maintain jobs tor EB-5 purposes?

[JNo [ Yes

1f yes. then identify the name and address of each job creating business, as well as the amount of EB-3 capital investment and job
creation/maintenance associated with each job creating business.

(1) Business Name: Industry Category Title:

Address (Street Number and Name): City: State: Zip Code:
EB-3 Capital Investment; Direct and Indirect Job Creation: Jobs Maintained:

(2) Business Name: Industry Category Title:

Address (Street Number and Name): City: State: Zip Code:
EB-3 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:

Form [-924A 03/18/15 Y Page 4
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Part 3. Information About the Regional Center (Continucd)

d. Name of Commercial Enterprise: Industry Category Title:

Address (Street Number and Name); City: State: Zip Code:

Aggregate EB-5 Capital Investment: Aggregate Direct and Indirect Job Creation: | Aggregate Jobs Maintained:
Does this EB-5 commercial enterprise serve as a vehicle for investment into other business entities Ye
that have or will create or maintain jobs for EB-3 purposes? CINo [ Yes
If ves, then identify the name and address of each job creating business, as well as the amount of FB-3 capital investment and
job creation/maintenance associated with each job creating business.

(1) Business Name: Industry Category Title:

Address (Street Number and Name): City: State: Zip Code:

EB-5 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:

(2) Business Name: Industry Category Title:

Address (Street Number and Name): City: State: Zip Code:

EB-5 Capital Investment; Direct and Indirect Job Creation: Jobs Maintained:
e. Name of Commercial Enterprise: Industry Category Title:

Address Street Number and Name:; City: State: Zip Code:

Aggregate EB-3 Capital Investment: Aggregate Direct and Indirect Job Creation: | Aggregate Jobs Maintained:
Does this EB-5 commercial enterprise serve as a vehicle for mvestment into other business entities No [ Yes
that have or will create or maintain jobs for EB-5 purposes? [ No o8

Form [-924A 03/18/15 Y Page3

22



Part 3. Information About the Regional Center (Continued)

If yes. then identify the name and address of each job creating business, as well as the amount of EB-3 capital investment and
job creation/maintenance associated with each job creating business.

(1) Business Name: Industry Category Title:

Address (Street Number and Name): City: State: Zip Code:

EB-5 Capital Investinent: Direct and Indirect Job Creation: Jobs Maintained:

(2) Business Name: Industry Category Title:

Address (Street Number and Name): City: State: Zip Code:

EB-5 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:

4. Provide the total number of approved, denied and revoked Form [-526 petitions filed by EB-5 investors making capital
investments sponsored by the regional center. (Note: If an adverse action was ultimately reversed and the petition was approved,
then note the case as approved.)

Form I-526 Petition Final Case Actions

Approved Denied Revoked

(b) (4) I I 0 NONE

5. Provide the total number of approved, denied and revoked Form I-829 petitions filed by EB-5 investors making capital
investments sponsored by the regional center. (Note: If an adverse action was ultimately reversed and the petition was approved,

then note the case as approved.)

Form I-829 Petition Final Case Actions

Approved Denied Revoked

NONE FILED YET | N/A N/A

NOTE: USCIS may require case-specific data relating to individual EB-5 petitions and the job creation determination and further
information regarding the allocation methodologies utilized by a regional center in certain instances in order to verify the aggregate
data provided above.

Form [-924A 03/18/15 Y Page6
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Part 4. Applicant Signature Read the information on penalties in the instructions before completing this section. If
someone helped you prepare this petition, he or she must compete Part 5.

Printed Name of Applicant Date (mm/dd/yyyy)

NICHOLAS A. MASTROIANNI delC. |, zals]

(Area/Country Codes)
(561) 799-1883

E-Mail Address

NICKQUSIFUND.COM

PRESIDENT & CEO

Relationship to the Regional Center Entity (Managing Member, President, CEO, etc.)

Part 5. Signature of Person Preparing This Form, If Other Than Above (Sign Below)

I declare that I prepared this form using information provided by someone with authority to act on behalf of the Regional Center, and
the answers and information are those provided by the Regional Center.

Attorney or Representative: In the event of a Request for Evidence (RFE), may the USCIS contact

you by Fax or E-mail? [INo B4 Yes
Signature of Preparer ﬂ‘\ Printed Name of Preparer Date (mm/dd/yyyy)
o) v
. ) L .'Tb e LY T -
~ AL b )A IGNACIO A. DONOSO zl/mé //5
/

Firm Name and Address

I.A. DONOSO & ASSOCIATES,

BETHESDA, MD 20814

LLC

4800 MONTGOMERY LANE, SUITE 640

(301) 276-0654

Daytime Phone Number |Fax Number (Area/
(Area/Country Codes) Country Codes)

E-Mail Address

IGNACIO.DONOSORDONOSOLAW. COM

FormI-924A 03/18/15 Y Page7
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1-924A Annual Reporting Supplement — 2015
U.S. Immigration Fund-NJ, LLC

Fiscal Year Ending Sept. 30, 2015

Offering No. 1

New Commercial Enterprise Name: 65 Bay Street Funding, LL.C
(b)(4) TEA Project: | N Yes
Maximum Capital Raise:

Maximum Number of EB-5 Investors:

Inception Date: 07/2013

1-526 Processing Progress as of 09/30/2015

# of 1526 Petitions Filed  # of 1526 Petitions ~ # of 1526 Petitions # of 1-526 Petitions Still
in FY 2014 Approved Denied Pending in FY 2014
(see attached list of _

names and Receipt #’s)

Since Inception: Since Inception: Since Inception: Since Inception:

1-829 Processing Progress as of 09/30/2015

# of 1-829 Petitions Filed  # of 1-829 Petitions # of I-829 Petitions - # of 1-829 Petitions Still
' Approved ’ Denied Pending

(see attached list of

names and Receipt #°s)

(b)(4)

Financial and Job Creation Progress as of 09/30/2015

#of Investors  # of Investors Total EB-5 Total EB-S Total:jobs TotalJobs
Subscribed in Funded Capital Capital Funded Capital Loaned  Projected for - created as of
FY 2014  toNCEinFY _ to NCE(§)in to Borrower ($)  Total Capital  09/30 based on
2014 FY 2014 Raise money borrowed
under Loan-
— Project Under
Construction

(b)(4) M"Iﬁbeption: Since hxcéption: : Sindéfﬁécgtion: } FS‘ki’ﬁi:éwl'x‘iécption:




1-924A Annual Reporting Supplement
U.S. Immigration Fund-NJ, LLC

Fiscal Year Ending Sept. 30, 2015

(b)(4)
R - Offering No. 2
New Commercial Enterprise Name: 65 Bay Street Funding, LLC
TEA Project: “ Yes

Maximum Capital Raise:

Maximum Number of EB-5 Investors: m

1-526 Processing Progress as of 09/30/2015

# of 1-526 Petitions Filed  # of 1-526 Petitions # of I-526 Petitions # of I-526 Petitions Still
Approved Denied Pending :
(see attached list of -
names and Receipt #’s)
[-829 Processing Progress as of 09/30/2015
# of I-829 Petitions Filed  # of 1-829 Petitions #of I-829 Petitions. ~ # of 1-829 Petitions Still
Approved Denied Pending
(see attached list of )
names and Receipt #’s)
Financial and Job Creation Progress as of 09/30/2015
4ofInvestors  #ofInvestors  Total EB-5. Total EB5  Totaljobs  Totaldobs
Subscribed Funded Capital  Capital Funded. ~ Capital Loaned = Projected for = created as of
toNCE . to NCE (8) to Borrower (8) . “Total Capital. . 09/30 based-on
; Raise money borrowed
‘under Loan
. I Project Under
Construction

(b)(4)
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+/. LA DONOSO & ASSOCIATES, LLC

immigration Attomeys

December 9, 2015

U.S. Citizenship & Immigration Services
California Service Center
Attn: EB-5 Processing Unit
24000 Avila Road, 2" Floor
Laguna Niguel, CA 92677
Via Federal Express

Re:  FormI-924A - Regional Center Annual Reporting - 2015
U.S. Immigration Fund-NJ, LLC

Dear Immigration Officer,

Enclosed is the completed Form 1-924A, Annual Reporting Supplement, for the U.S. Immigration
Fund-NJ, LLC for fiscal year ending September 30, 2015.

We trust that the enclosed Form 1-924A and the accompanying evidence complies with the annual
reporting requirements established by the USCIS. Please do not hesitate to contact me at (301) 276-
0653 or by email at ignacio.donoso@donosolaw.com.

I.LA. Donoso & Associates, LLC

Ignacio Dono:
Managing Attorney

4800 Montgomery Lane
Suite 640

Bethesda MD 20814
(301) 276-0653

www.donosolaw.com
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RECEIPT NUMBER CASE TYPE 1924A

RCW1534453564 Supplement to Form 1-924
RECEIVED DATE APPLICANT

December 10, 2015 MASTROIANNI , NICHOLAS A
NOTICE DATE PAGE

December 10, 2015 1of1

U S IMMIGRATION FUND NJ LLC
115 FRONT ST STE 300
JUPITER FL 33477

NOTICE TYPE: Receipt Notice

Receipt Notice - This notice confirms that USCIS received your application or petition as shown above. Please reference the receipt number, above, on any correspondence with USCIS. If any of the above

information is incorrect, please immediately contact us at USCIS.ImmigrantinvestorProgram@dhs.gov to let us know. This will help avoid future problems

This notice does not grant any immigration status or benefit. It is not even evidence that this case is still pending. It onfy shows that the application or petition was filed on the date shown.

Processing time — Processing times vary by kind of case. You can check our website at www.uscis.gov for our current processing times for this kind of case at the particular office to which this case is or
becomes assigned. If you do not receive an initial decision or update from ug within our current processing time, email us at USCIS.ImmigrantinvestorProgram@dhs.gov. Save this notice, and any other notice
we send you about this case, and please make and keep a copy of any papers you send us by any means along with any proof of delivery to us, Please have all these papers with you if you contact us about

this case.

If your address changes - If your mailing address changes while you case is pending, notify us at USCIS.immigrantinvestorProgram@dhs.gov, otherwise you may not receive notice of our action on this

case.

P.0. BOX 30111

LAGUNA NIGUEL CA 92607-0111
Customer Service Telephone: (800) 375-5283

Please see the additional information on the back. You will be notified separately about any other cases you filed.
U.S. CITIZENSHIP & IMMIGRATION SVC
CALIFORNIA SERVICE CENTER

A A A
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Department of Homeland Security

OMB No. 1615-0061; Expires 01/31/2015
Form 1-924A,

U.8. Citizenship and Immigration Services

Supplement to Form 1-924

Part 1. Information About Principal of the Regional Center

Name: Last

MASTROIANNI

First
NICHOLAS

Middle

InCare Of U.S.

IMMIGRATION FUND-NJ, LLC

Street Address/P.O. Box; 1295 U.S. HIGHWAY ONE, SUITE 300
Date of Birth k Number Telephone Number
(I?Im/dd't{}'\{y) Flude area Codé?): (561)799-0061 (inc[ztde area code): {561) 799-1883

Web site addrmm

com

USCIS-assigned number for the Designated Regional Center (attach the

Regional Center's most recently issued approval notice) RCW 1236250925/ I.D. 1236250925

Part 2. Application Type (check one)

a. Supplement for the Fiscal Year Ending September 30, 2013 (¥¥¥¥)

[] b. Supplement for a Series of Fiscal Years Beginning on October 1, _____ (Y¥YY) and Ending on September 30, Yy

Part 3. Information About the Regional Center

{Use a continuation sheet, if needed, to provide information for additional management companies/agencies, regional center
principals, agents, individuals, or entities who are or will be involved in the management, oversight, and administration of the regional

center.)

A. Name of Regional Center: U.S. IMMIGRATION FUND-NJ, LLC

Street Address/P.O. Box:

1295 U.S. HIGHWAY ONE,

SUITE 300

City: NORTH PALM BEACH

State: gy,

Zip Code: 33408

Web site www.visaeb-5.com
Address:

Fax Number

(include area code): (561)799-0061

Telephone

(include area code): | 799-1883

561)

B. Name of Managing Company/Agency: N/A

Street Address/P.O. Box:

City: State: Zip Code:
Web site Fax Number Telephone
Address: (include area code): (include area code):

C. Name of Other Agent:

Street Address/P.O. Box:

City:

State:

Zip Code:

Wah sita

W0 A
RCW1335051353

egarcia2 1924A

Fax Number
(include area code):

Telephone
(inciude area code):

12/13/2013

AN

Form 1-924A 01/03/13 Y Page 1
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(b)(4)

(b)(4)

Part 3. Information About the Regional Center (Continued)

Answer the following questions for the time period identified in Part 2 of this form. Note: If extra space is needed to complete any
item, attach a continuation sheet, indicate the item number, and provide the response.

1. Identify the aggregate EB-5 capital investment and job creation has been the focus of EB-5 capital investments sponsored through
the regional center. (Note: Separately identify jobs maintained through investments in “troubled businesses.”)

Aggregate EB-5 Capital Investment

Aggregate Direct and Indirect Job Creation
PROJECT UNDER CONSTRUCTION

Aggregate Jobs Maintained
N/A

2. Identify each industry that has been the focus of EB-5 capital investments sponsored through the Regional Center, and the resulting
aggregate EB-5 capital investment and job creation. (Note: Separately identify jobs maintained through investments in “troubled

businesses™.)

a. Industry Category Title:
CONSTRUCTICON

NAICS Code for the Industry Category

Aggregate EB-5 Capital Investment:

SEE EXHIBIT 3.2

Aggregate Direct and Indirect Job Creation:

PROJECT UNDER CONSTRUCTION

Aggregate Jobs Maintained:

N/A

b. Industry Category Title:

NAICS Code for the Industry Category

Aggregate EB-5 Capital Investment:

Aggregate Direct and Indirect Job Creation:

Aggregate Jobs Maintained:

¢. Industry Category Title:

NAICS Code for the Industry Category

Aggregate EB-5 Capital Investment:

Aggregate Direct and Indirect Job Creation:

Aggregate Jobs Maintained:

3. Provide the following information for each job creating commercial enterprise located within the geographic scope of your
regional center that has received EB-5 investor capital:

a. Name of Commercial Enterprise:

65 BAY STREET FUNDING, LLC

Industry Category Title:

NAICS 2362 & CODES IN EXHIBIT 3.3.A

Address (Street Number and Name):
1295 US HWY ONE, STE. 300

City:

NORTH PALM BEACH

State: Zip Code:

FL 33408

A ﬂﬂi‘ﬁ] Iﬁi ﬁitﬁﬂnt'
PP 5 & X

Aggregate Direct and Indirect Job Creation:
PROJECT UNDER CONSTRUCTION

Aggregate Jobs Maintained:
N/A

Does this EB-5 commercial enterprise serve as a vehicle for investment into other business entities that
have or will create or maintain jobs for EB-5 purposes?

[] No Yes

Form 1-924A 01/03/13 'Y Page2
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U.S. Immigration Fund-Nj, LLC

Form I-924A - Supplement for Annual Reporting 2012
Unique Identifier LD. # RCW 1236250925

Year Ending;: Sept. 30, 2013

Exhibit 3.2 — Response to Part 3, Box 2

All Industries of Focus & Aggregate EB-5 Investment

1. Residential Building Construction 2361 - Cumulative (Below)
2. | Nonresidential Building Construction 2362 Cumulative (Below)
3. Architectural, Engineering & Related 5413 - Cumulative (Below)
4 Lessors of Residential Bulldmgb e 5311 | Cumulative (Beldw)
‘5. Real Estate Property Managers 5313 Cumulative (Below)
- Wholesalo Trade - v T — Cumulatwe (Below) o

AGGREGATE EB-5 CAPITAL INVESTMENT:

* New Industry Codes added pursuant to the EB-5 Policy Memorandum of May 30, 2013 regarding
investments in the 65 Bay Street Project sponsored by the U.S. Immigration Fund-NJ, LLC.

31



(b)(4)

U.S. Immigration Fund-NJ, LLC

Form [-924A - Supplement for Annual Reporting 2012
Unique Identifier I.D. # RCW 1236250925

Year Ending: Sept. 30, 2013

Exhibit 3.3.A — Response to Part 3, Box 3.a

65 Bay Street Funding, LLC

{ 1. Residential Building Construction 2361 - Cumulative (Below)
2 75““"Nome5idential Building Construction 2362 Cumulative (Below)
3. Architectural, Engineering and Related 5413 - Cumulative (Below)
4,  Lessors of Residential Buildings * 53111 Cumulative (BeloW)

 AGGREGATE EB-5 CAPITAL T
INVESTMENT

* New Industry Code added pursuant to the EB-5 Policy Memorandum of May 30, 2013 regarding
investments in the 65 Bay Street Project sponsored by the U.S. Immigration Fund-N]J, LLC.

** As of October 1, 2013

32



(b)(4)

Part 3. Information About the Regional Center (Continued)

[f yes, then identify the name and address of each job creating business, as well as the amount of EB-5 capital investment and job
creation/maintenance associated with each job creating business.

(1) Business Name:

MORGAN STREET DEVELOPERS

URBAN RENEWAL CO.

Industry Category Title:

NAICS 2362 & CODES IN EXHIBRIT 3.3.A

Address (Street Number and Name): City: State: Zip Code:
666 FIFTH AVE. NEW YORK NY 10103
EB-5 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:
SEE EXH 3.3.A PROJECT UNDER CONSTRUCTION N/A
(2) Business Name Industry Category Title:
Address (Street Number and Name): City: State: Zip Code:
EB-5 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:
b. Name of Commercial Enterprise: Industry Category Title:
Address (Street Number and Name): City: State: Zip Code:
FL

Aggregate EB-5 Capital Investment:

Aggregate Direct and Indirect Job Creation:

Aggregate Jobs Maintained:

Does this EB-5 commercial enterprise serve as a vehicle for investment into other business entities that
have or will create or maintain jobs for EB-3 purposes?

[I]No [] Yes

If yes, then identify the name and address of each job creating business, as well as the amount of EB-5 capital investment and job
creation/maintenance associated with each job creating business.

(1) Business Name: Industry Category Title:

Address (Street Number and Name): City: State: Zip Code
NY

EB-5 Capital Investment Direct and Indirect Job Creation Jobs Maintained

Form I-924A 01/03/13 Y Page3
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Part 3. Information About the Regional Center (Continued)

(2) Business Name: Industry Category Title:

Address (Street Number and Name): City: State: Zip Code:

EB-3 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:
¢. Name of Commercial Enterprise: Industry Category Title:

Address (Street Number and Name): City: State: Zip Code:

FL

Aggregate EB-5 Capital Investment: Aggregate Direct and Indirect Job Creation: | Aggregate Jobs Maintained:

Does this EB-3 commercial enterprise serve as a vehicle for investment into other business entities N Oy
0 es

that have or will create or maintain jobs for EB-5 purposes?

If ves, then identify the name and address of each job creating business, as well as the amount of EB-5 capital investment and job
creation/maintenance associated with each job creating business.

(1) Business Name: Industry Category Title:

Address (Street Number and Name): City: State: Zip Code:
NY

EB-5 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:

(2) Busmess Name:; Industry Category Title:

Address (Street Number and Name): City: State: Zip Code:

EB-3 Capital Investment: Direct and Indirect Job Creation: JTobs Maintained:

Form I-924A 01/03/13 Y Page 4
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Part 3. Information About the Regional Center (Continued)

d. Name of Commercial Enterprise: Industry Category Title:

Address (Street Number and Name); City: State: Zip Code:

Aggregate EB-5 Capital Investment: Aggregate Direct and Indirect Job Creation: | Aggregate Jobs Maintained:
Does this EB-5 commercial enterprise serve as a vehicle for investment into other business entities [ Yes
that have or will create or maintain jobs for EB-5 purposes? [ No cs
If ves, then identify the name and address of each job creating business, as well as the amount of EB-3 capital investment and
job creation/maintenance associated with each job creating business.

(1) Business Name: Industry Category Title:

Address (Street Number and Name): City: State: Zip Code:

EB-§ Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:

(2) Business Name: Industry Category Title:

Address (Street Number and Name): City: State: Zip Code:

EB-5 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:
¢. Name of Commercial Enterprise: Industry Category Title:

Address Street Number and Name: City: State: Zip Code:

Aggregate EB-5 Capital Investment: Aggregate Direct and Indirect Job Creation: | Aggregate Jobs Maintained:
Does this EB-5 commercial enterprise serve as a vehicle for investment into other business entities No [] Yes
that have or will create or maintain jobs for EB-3 purposes? [ No es

Form [-924A 01/03/13 'Y Page
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Part 3. Information About the Regional Center (Continued)

If yes. then identify the name and address of each job creating business, as well as the amount of EB-5 capital investment and
job creation/maintenance associated with each job creating business.

(1) Business Name: Industry Category Title:

Address (Street Number and Name): City: State: Zip Code;

EB-5 Capital Investinent: Direct and Indirect Job Creation: Jobs Maintained:

(2) Business Name: Industry Category Title:

Address (Street Number and Name): City: State: Zip Code:

EB-5 Capital Investment: Direct and Indirect Job Creation: Jobs Maintained:

4. Provide the total number of approved, denied and revoked Form 1-526 petitions filed by EB-5 investors making capital
investments sponsored by the regional center. (Note: If an adverse action was ultimately reversed and the petition was approved,
then note the case as approved.)

Form 1-526 Petition Final Case Actions
(b)(4) Approved Denied Revoked

5. Provide the total number of approved, denied and revoked Forin I-829 petitions filed by EB-3 investors making capital
investments sponsored by the regional center. (Note: It an adverse action was ultimately reversed and the petition was approved,
then note the case as approved.)

Form I-829 Petition Final Case Actions
Approved Denied Revoked

NOTE: USCIS may require case-specific data relating to individual EB-3 petitions and the job creation detenmination and further
information regarding the allocation methodologies utilized by a regional center in certain instances in order to verify the aggregate
data provided above.

Form 1-924A 01/03/13 Y Page6
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Part 4. Applicant Signature Read the information on penaities in the instructions before completing this section. If

someone helped you prepare this petition,

he or she must compete Part 5.

[ certify, under penalty of perjury under the laws of the United States of America, that this supplemental forin and the evidence
submitted with it are all true and correct, I authorize the release of any information from my records that U.S. Citizenship and
Immigration Services needs to determine eligibility for the benefit being sought. I also certity that I have authority to act on behalf of

the Regional Center.

7
Y

Printed Name of Applicant

NICHOLAS A. MASTROIANNI

Date (mm/ddyyyy)

12/12/2013

1947 1
}‘a{time Phgn@ﬁ\l umber
(AdeaCountry Codes)
(561)799-1883

E-Mail Address

NICKRUSIFUND.COM

PRESIDENT & CEO

Relationship to the Regional Center Entity (Managing Member, President, CEO, etc.)

Part 5. Signature of Person Preparing This Form, If Other Than Above (Sign Below)

I declare that [ prepared this form using information provided by someone with authority to act on behalf of the Regional Center, and
the answers and information are those provided by the Regional Center.

Attorney or Representative: In the event of a Request for Evidence (RFE), may the USCIS contact

vou by Fax or E-mail? [] No Yes
Signature ngreparer / Printed Name of Preparer Date (mm/dd vwvy)
— \\ /_‘_."' . . -
S / (07 4 U‘XYL/«LM%_\_ | IGNACIO A. DONOSO 12/13/2013
¥4

Firm )Vame and Address

I.A. DONOSO & ASSOCIATES, LLC
4720 MONTGOMERY LANE, SUITE 430
BETHESDA, MD 20814

Fax Number (4rea/
Country Codes)

Daytime Phone Number
(Area’Country Codes)

(301) 276~-0654

E-Mail Address

IGNACIO.DONOSORDONOSOLAW. COM

Form 1-924A 01/03/13 Y Page7
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Confidential Information / Attorney-Client Privileged

I
I.LA.DONOSO /RS

& ASSOCIATES, LLC

December 12, 2013

U.S. Citizenship & Immigration Services
California Service Center
Attn: EB-5 Processing Unit
24000 Avila Road, 2" Floor
Laguna Niguel, CA 92677
Via Federal Express

Re:  Form I-924A - Annual Reporting
U.S. Immigration Fund-NJ, LLC
RCW 1236250925

Dear Immigration Officer,

Enclosed is the completed Form I-924A, Annual Reporting Supplement, for the U.S. Immigration
Fund-NJ, LLC. We also enclosed Form G-28 for the undersigned, should you require any
additional information regarding this filing.

We trust that the enclosed Form I-924A and the accompanying evidence complies with the annual
reporting requirements established by USCIS. Please do not hesitate to contact me at (301) 276-
0654 or by email at ignacio.donoso@donosolaw.com.

I.A. Donoso & Associates, LLC

Ighiacio Donoso
Managing Attorney

ce: U.S. Immigration Fund-NJ LLC (attention: Nicholas A. Mastroianni)

Encl. (as described above)

4720 MONTGOMERY LANE « SUITE 430 < BETHESDA < MD 20814 ¢ TEL. (301) 276-0653

WWW.DONOSOLAW.COM
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U.S. Immigration FLmd-l\ﬁ;,*LLC

Form [-924A - Supplement for Annual Reporting 2012
Unique Identifier 1.D. # RCW 1236250925

Year Ending;: Sept. 30, 2013

FORM I-924A
FOR THE U.S. IMMIGRATION FUND-NJ, LLC
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U.S. Immigration Fund-N]J, LLC

Form 1-924A — Supplement for Annual Reporting 2012
Unique Identifier 1.D. # RCW 1236250925

Year Ending: Sept. 30, 2013

USCIS Regional Center Approval Letter
for the U.S. Immigration Fund-NJ, LLC
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U.S. Department of Homeland Secucity
24000 Avila Road, 2™ Floor
Laguna Niguel, CA 92677

U.5, Citizenship
and Irmigration
Services

Date: MAY 29 208

Nicholas A. Mastroianni

U $. Immigration Fuad - NJ, LLC

1295 U.S. Highway 1, Suite 300

North Palm Beach, FL 33408

Application: Form 1-924, Application for Regional Center under the Immigrant Investor Pilot

Program .
Applicant(s): Nicholas A. Mastroianni
Re: Initial Regional Center Designation

U.S. Immigration Fund ~ NJ, LLC
RCW 1236250925 / RCW 1236250925

" This notice is in reference to the Form 1924, Application for Regional Center Under the Immigrant
Investor Pilot Program that was filed by the applicant with the US. Citizenship and Immigration Sexvices
("USCIS™) on December 27, 2012, The Form 1-924 application was filed 1o request approval of initial
regional center designation under the Iminigrant Investor Program. The Immigrant Investor Program was
established under § 610 of the Department of Commerce, Justice and State, the Judiciary, and Related
Agencies Appropriations Act of 1993 (Pub. L. 102-395, Oct. 6, 1992, 106 Stat. 1874).

1. Executive Summary of Adjndication

I. Effecrive the date of this notice, USCIS approves the Form I-924 request to designate US.
. Immigration Fund - NJ, LLC as a qualifying participant in the Immnigrant Investor Program.

Ii. Regional Center Designation

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

WIW.USCIS.ZOY
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(b)(4)

U.S Immigration Fund ~ NJ, LLC / RCW 1236250925/ ID
Page 2 of 4

A. Geographic Area

New Jersey Bergen, Essex, Hudson, Middlesex, Monmouth, Morris, Passaic, and Union

Note: An amendment request is required if investment opportunities arise outside approved geographic
area, '

B. Industry Categories

,,,,,,,,,, NAICS T IndustyName .
2362 Nonresidential Building Construction
2361 Residential Building Construction
5313 Real Bstate Property Managers
5413 Architectural, Engineering, and Related Services
4200 Wholesale Trade f

Note:. An amendment request is required if investment opportunities arise outside approved industry
categories.

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. The
job creation methodology presented in the economic impact analysis and underlying business plan is found
to be reasonable based on'the following inputs, when applying the RIMS II economic model:

136 1 / 2362 | Construction

4200 FF&E
5413 Architectural and Engineering Services
53111 Rental Income Operations

* Indirect and induced jobs only

The approval of this Form [-924 application is based upon the economically and statistically valid
assumptions and estimates provided in the business plan for job creation. Please refer to the input and
multiplier analysis table above.

This actual project does not bave 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 creation estimates presented in the Form 1-924 will not be accorded deference and may
not be relied upon by an individual investor when filing the Form 1-526. The business plan and job
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U.S Immigration Fund — NJ, LLC / RCW 1236250925/ ID
Page 3 of 4

creation estimates will receive a de novo review by USCIS when an individual investor files Form I-526.
Once an actual project is adjudicated upon the filing of the initial Form 1-526 related 1o the 1-924
hypothetical project approval, USCIS will give deference to subsequent Forms 1-526 when the critical
assumptions remain materially unchanged from the initially-approved Form 1-526.

When filing Form [-526, it will be the responsibility of the individual investor to submit a comprehensive,
detaited 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
1-829, the job creation estimated in the business plan submitted by the individual investor materially
changes or will not be realized, then it will be the responsibility of the EB-5 investor to notify USCIS of an
agreed upon methodology to allocate job creation among eligible investors.

Each individual petition, in order to demonstrate that it is affiliated with the ¥.8. Immigration Fund ~ NJ,
LLC, in conjunction with addressing all the requirements for an individual immigrant investor petition,
shall also contain the following:

1. A copy of this regional center approval notice and designation letter including all subsequent
amendment approval letters (if applicable).

2. An economic impact analysis which reflects 2 job creation methodology required at 8 CFR § 204.6
(1)(4}(i1i) and shows how the capital investment by an individual immigrant investor will create
not fewer than ten (10) indirect jobs for each immigrant investor.

3. A comprehensive, detailed and credible business plan for an actual project that contains the facrual
details necessary to be in compliance with the requlremr:nts described in Matter of Ho, 22 18N
Dec. 206 (Assoc. Comm'r 1998).

4. Legally executed organizational documents of the commercial enterprise.

V1. Designee’s Respo ns;b,_ghﬁggﬂ_x_g the Operations of the Regional Center

As provided in 8 CFR § 204.6 (m)(6), to ensure that the regional center continues to ineet the
requirements of section 610(a) of the Appropriations Act, a regional center must provide USCIS with
updated information o demonstrate the regional center is continuing te promote economic growth,
tmproved regional productivity, job creation, and increased domestic capital investment in the approved
geographic area.  Such information must be submitted to USCIS on an annual basis or as otherwise
requested by USCIS. The applicant must monitor all investment activities under the sponsorship of the
regional center and to maintain records in order to provide the information required on the Form I-924A
Supplement to Form 1-924. Form 1-924A, Supplement to Form [-924 Application is available in the
“Forms” section on the USCIS website at www uscis.gov,
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U.S Immigration Fund — NJ, LLC / RCW1236250925/ ID
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Regional centers that remain designated for participation in the Immigrant Investor Program as of
September 30% of a calendar year are required to file Form [-924A Supplement in that year. The Form I-
924A Supplement with the required supporting documentation must be filed on or before December 29
of the same calendar year.

The failure to timely file a Form [-924A Supplement for each fiscal year in which the regional center has
been designated for participation in the Immigrant Investor Program will result in the issuance of an intent
to terminate the participation of the regional center in the Immigrant Investor Program, which may
ultimately result in the termination of the designation of the regional center.

The regional center designation is non-transferable, as any changes in management of the regional center
will require the approval of an amendment to the approved regional center designation.

If the applicant has any questions concerning the regional center designation under the Immigraut Investor

Program, please contact the USCIS by email at USCIS JmmigrantnvestorProgram(@uscis.dhs.gov.

Sincerely,

"W ssand—

Daniel M. Renaud
Acting Chief, Immigrant Investor Program

cc: Ignacio A. Donoso, Esq,
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RECEIPT NUMBER CASE TYPE 1924A
RCW1335051353 Supplement to Form 1-924

RECEIVED DATE APPLICANT eIt
December 13, 2013 MASTROIANNI , NICHOLAS A

NOTICE DATE PAGE
December 16, 2013 lofl

IGNACIO A DONOSO NOTICE TYPE: Receipt Notice

RE: U S IMMIGRATION FUND NJLLC
4720 MONTGOMERY LANE STE 430
BETHESDA MD 20814

Wil
Receipt Notice - This notice confirms that USCIS received your application or petition as shown above. Please reference the receipt number, above, on
any correspondence with USCIS. If any of the above information is incorrect, please immediately contact us at
USCIS.ImmigrantInvestorProgram@dhs.gov to let us know. This will help avoid future problems.

This notice does not grant any immigration status or benefit. It is not even evidence that this case is still pending. It only shows that the application or
petition was filed on the date shown.

Processing time - Processing times vary by kind of case. You can check our website at www.uscis.gov for our current processing times for this kind of
case at the particular office to which this case is or becomes assigned. If you do not receive an initial decision or update from us within our current
processing time, email us at USCIS.ImmigrantInvestorProgram@dhs.gov. Save this notice, and any / other notice we send you about this case, and please
make and keep a copy of any papers you send us by any means along with any proof of delivery to us. Please have all these papers with you if you
contact us about this case. ,

If your address changes — If your mailing address changes while you case is pending, notify us at USCIS.ImmigrantlnvestorProgram@dh§1’glov; ’
otherwise you may not receive notice of our action on this case. .

Please see the additional information on the back. You will be notified separately about any other cases you ﬁled
U.S. CITIZENSHIP & IMMIGRATION SVC
CALIFORNIA SERVICE CENTER .
P.0. BOX 30111

Customer Servie Telephone: (8003755283 0 O
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5. €

CIS lmmigrant Investor Program

From: USCIS Immigrant Investor Program

Sent: Monday, August 17, 2015 12:28 AM

To: nick@usifund.com

Cc IDONOSO@FOSTERQUAN.COM; ignacio.donoso@donosolaw.com
Subject: Request for Clarification US Immigration Fund - NJ [ID1236250925]

Dear US IMMIGRATION FUND — NJ Principal:

US IMMIGRATION FUND - NJ ("the Regional Center") applied for designation as a regional center on
12/21/2012. On 5/29/2013, USCIS designated the Regional Center as a regional center and authorized its
participation in the Immigrant Investor Program.

In reviewing the Regional Center’s 1-924A filing for fiscal year 2014, RCW1434952101, USCIS notes the
following:

Regional center and related commercial enterprises that utilize names that contain the words “United States,”
“U.S.,” “US” and “Federal” may falsely imply a relationship between the entity using the name, and USCIS, DHS
and the United States Government. In addition, use of such names on websites, promotional and other
marketing materials may be considered deceptive acts or practices and false advertisements in violation of
Federal laws governing unfair trade and false advertisements. See 15 U.S.C. §§ 45 and 52. IPO may refer
regional centers and related commercial enterprises with questionable naming conventions to the Federal
Trade Commission for further action.

Additionally, use of the words “Federal” or “United States,” in advertising by businesses engaged in the
financial services sector may be a violation of 18 U.S.C. § 709, which prohibits false advertising or misuse of
names to indicate Federal agency. IPO may refer regional centers and related commercial enterprises with
questionable naming conventions to the Department of Justice for further action.

Due to the fact that the Regional Center’s name contains the word “US” the Regional Center may be in
violation of laws as described above. Please submit evidence that the regional center has adopted a name
that does not contain words that may be in violation of U.S. law.

Please respond within 90 business days of the date of this email via email to:
USCIS.ImmigrantinvestorProgram@uscis.dhs.gov. Should you need additional time to submit the requested
evidence, please respond to this email with your time extension request.

Sincerely,

Immigrant Investor Program
U.S. Citizenship and Immigration Services
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L OS Department of Homeland Security
5" N’ 000 Avila Road, 2™ Floor
Laguna Niguel, CA 92677
U.S. Citizenship
and Immigration
Services
Date " MAY 29 2013
Nicholas A. Mastroianni
U.S. Immigration Fund — NJ, LLC
1295 U.S. Highway 1, Suite 300
North Palm Beach, FL 33408
Application: Form I-924, Application for Regional Center under the Immigrant Investor Pilot
Program
Applicant(s): Nicholas A. Mastroianni
Re: Initial Regional Center Designation

U S. Immigration Fund — NJ, LLC
RCW 1236250925 /1D 1236250925

This notice is in reference to the Form 1-924, Application for Regional Center Under the Immigrant
Investor Pilot Program that was filed by the applicant with the U.S. Citizenship and Immigration Services
(“USCIS”) on December 27, 2012. The Form 1-924 application was filed to request approval of initial
regional center designation under the Immigrant Investor Program. The Immigrant Investor Program was
established under § 610 of the Department of Commerce, Justice and State, the Judiciary, and Related
Agencies Appropriations Act of 1993 (Pub. L. 102-395, Oct. 6, 1992, 106 Stat. 1874).

1. Executive Summary of Adjudication

1. Effective the date of this notice, USCIS approves the Form I1-924 request to designate U.S.
Immigration Fund — NJ, LLC as a qualifying participant in the Immigrant Investor Program.

I1. Regional Center Designation

USCIS approves the applicant’s request to focus, promote economic growth, and offer capital investment

opportunities in the following geographic area and industry categories:

WWW,uscis.gov
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Department of Homeland Security 4

e - "97E, Notice ofActmn

U.8. Citizenship and Immigration Services -
%
A # i o e

RCW1236250925 L S.
Naotice Date U Page
April 9, 2013

Ignacio A. Donoso i

FosterQuan, LLP

RE: U.S. IMMIGRATION FUND—NJ
600 Travis St., Suite 2000

Houston, TX 77002

RETURN THIS BLUE PROCESSING COVERSHEET ON TOP OF YOUR
RESPONSE TO THE INTENT TO DENY.

Note: You are gwen until

the address at the bottom of thi3 natlee.

| R'ESPONSE'TO AN INTENT TO DENY

For more information, visit our website at WWW.I!SCIS.gOV :
{Or call us at 1-800-375~5283 :

v For non-us Postal Servico

Telephone service foi"the hearing impaired: 1-800-767-1833 |
S : ' : Attn: EB 5 RC Proposal

- Laguna Niguel, CA 92617
CSCA639 WS25097 INVESTOR BRANCH MP B .

- May 9 : 2013 in which o submit the requested mformaﬁon to |

24000 Avila Road, 2" Fioor |

if you write to us about this case, or if you file another application based on this decision. Our tﬂdress is.

USCIS - CALIFORNIA SERVICE CENTER
P.0. BOX 10590

LAGUNA NIGUEL, CA 92607-0590
800-375-5283

You will be notified upmwly nbont nny ntlaex apphcmons or pcﬁtions you Med. Save tlus notice. Pleue enclose 8 copy of it

© £30158

fos
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NOTICE OF INTENT TO DENY

This notice is in reference to the Form [-924, Application for Regional Center Under the Immigrant
fyestor Pilot Program, that was filed by U.S. Immigration Fund-NJ Regional Center (“appli,camf’} at the
california Service Center on December 21, 2012, The U.S. Citizenship and Immigration Services {"USCIS")
las completed its review of the application for designation as a regional center under the Immigrant
luvestor Program {“Program™). The Program was established under § 610 of the Department of
3

Commerce, Justice and State, the Judiciary, and Related Agencies Appropriations Act of 1993 (Pub. L. 102~
395, Oct. 6, 1992, 106 Stat, 1874). The purpose of this notice is to notify the applicant that USCIS intends

to deny its application requesting designation as a regional center,

I. Procedural History

The proposed Regional Center entity was established on December 7, 2012 in the state of Florida and is
structured as a limited Hability company. The applicant is requesting jurisdiction over a geographic area

o include:

 NameofState Counties
New Jersey Bergen, Essex, Hudson, Middlesex, Monmouth, Morris, Passaic and

- Union

Additionally, the applicant plans to offer EB-5 capital investment opportunities in affiliated new
commercial enterprises, organized as limited partnerships, focusing on projects in the following industry

categories:

NAICS Industry Category
23612 . Non residential Building Construction
2361  Residential Building Construction
5313  Real Estate Property Managers o
5413 { Architecural, Engineering, and Related Services _ ; o

The capital investent projects will involve a combination of equity investments and loans to job creating
enterprises located within the proposed bounds of the Regional Center.

On December 12, 2012, the applicant filed its Form I-924 requesting regional center designation. On

February 20, 2013, USCIS issued a request for additional evidence (“RFE") as the initial application did not
qualify under 8 C.FR. § 204.6(m}(3. The response to the RFE was received on March 5, 2013,

Aprachment w ITD Covershert
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U.S. Immigration Fund — NJ Regional Center / RCW 1236250925/ 1D1236250925
Page 3 of 8

I1. Regional Center — Relevant Statute and Regulations

Section 610 of the Departments of Commerce, Justice and State, the Judiciary, and Related Agencies
Appropriations Act of 1993, Pub. L. 102-395, (8 USC 1153 note), as amended by Section 402 of the Visa
Waiver Permanent Program Act of 2000, Pub. L. 106-396, provides:

(@) Of the visas otherwise available under section 203(b)(5) of the Immigration and
Nationality Act (8 US.C. 1153(b)(5)), the Secretary of State, together with the Attorney
General, shall set aside visas for a program to implement the provisions of such section. Such
program shall involve a regional center in the United States for the promotion of economic
growth, including increased export sales, improved regional productivity, job creation, and
increased domestic capital investment,

(b) For purposes of the program established in subsection (2), beginning on October 1, 1992,
but no later than October 1, 1993, the Secretary of State, together with the Attorney General,
shall set aside 3,000 visas annually for five vears to include such aliens as are eligible for
admission under section 203(b)(5) of the Immigration and Nationality Act and this section, as
well as spouses or children which are eligible, under the terms of the Immigration and
Nationality Act, to accompany or follow to join such aliens.

(¢} In determining compliance with section 203 (b)(5)(A)(iii) of the Immigration and Nationality
Act, and notwithstanding the requirements of 8 CFR 204.6, the Attorney General shall permit
aliens admitted under the program described in this section to establish reasonable methodologies
for determining the number of jobs created by the program, including such jobs which are
estimated to have been created indirectly through revenues generated from increased exports,
improved regional productivity, job creation, or increased domestic capital investment resulting
from the program.

The regulation at 8 CFR § 204.6(m) provides:

(3) Requirements for regional centers. Fach regional center wishing to participate in the
Immigrant Investor Program shall submit a proposal to the Assistant Commissioner for
Adjudications, which:

(1) Clearly describes how the regional center focuses on a geographical region of the
United States, and how it will promote economic growth through increased export
sales, improved regional productivity, job creation, and increased domestic capital
Investment;

(ii) Provides in verifiable detail how jobs will be created indirectly through increased
EXpOTLS;

Atachment to [TD Coversheet



US. Immigration Fund — NJ Regional Center / RCW1236250925/ ID1236250925
Page 4 of 8

(1ii) Provides a detailed statement regarding the amount and source of capital which
has been committed to the regional center, as well as a description of the promotional
efforis 1aken and planned by the sponsors of the regional center;

(iv) Contains a detailed prediction regarding the manner in which the regional center
will have a positive impact on the regional or national economy in general as reflected
by such factors as increased household earnings, greater demand for business services,
utilities, maintenance and repair, and construction both within and without the
regional center; and

{v) Is supported by economically or statistically valid forecasting tools, including, buc
not limited to, feasibility studies, analyses of foreign and domestic markets for the
goods or services to be exported, and/or multiplier tables.

(5) Decision to participate in the Immigrant Investor Program. The Assistant

- Commissioner for Adjudications shall notify the regional center of his or her decision on
the request for approval to participate in the Immigrant Investor Program, and, if the
petition is denied, of the reasons for the denial and of the regional center’s right of appeal
to the Associate Commissioner for Examinations. Notification of denial and appeal rights,
and the procedure for appeal shall be the same as those contained in 8 CFR 103.3.

In reviewing this application, USCIS has to determine whether the request for regional center designation
has met all of the regulatory criteria and thereby will maintain a regional center within which aliens
seeking to obtain permanent resident status under section 203(b}(5) of the Act will be able to successfully
establish a new commercial enterprise (as described in 8 CFR § 204.6(h)) with the qualifying investment
that will benefit the United States economy and create 10 full-time jobs, including jobs indirectly created
through the new commercial enterprise.

111, Issues

A. Issue 1: The applicant was requested to provide a detailed and itemized construction timeline
" and transparent, objective and verifiable data.

The applicant submitted a letter from Sam Gershwin, the president of Westminster Communities
and the person responsible for all the project’s construction-related activities. The letter indicated
that the 26-month construction timeline is reasonable. The letter lists the relevant phases of the
construction effort but does not provide a timeline in detailed and itemized form. Therefore, the
applicant has yet to submit a detailed and itemized construction timeline.

Attachment to ITD Coversheet
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.S, Immigration Fund ~ NJ Regional Center / RCW 1236250925/ ID1236250925
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» This issue will remain unresolved untl the applicant submits an itemized construction
timeline showing all relevant phases of the construction effort.

¢ The issue will also remain unresolved until the applicant provides transparent, objective,
and verifiable data illustrating that the proposed construction timeline and budget are
within a reasonable range when compared to industry standards.

B. Issue 2: The applicant was requested to clarify specific unresolved issues in the Impact
Analysis.

The applicant solicited the expertise of Evans, Carroll, and Associates (Evans-Carroll) to conduct the
economic impact analysis. Evans-Carroll calculates the potential economic impacts of the

construction expenditures (hard and soft) and the leasing operations of the apartment building.

Economic Impact Model Used (IMPLAN, RIMS 11 REDYN, etc.)

~RIMS 11 calibrated for the following counties in the State of New Jersey: Hudson, Essex, Union,
Bergen, Passaic, Morris, Monmouth, and Middlesex.

l. Hard Construction: Evans-Carroll uses a hard construction expenditure estimate of as a
final demand input into RIMS II.
a. Transparency: The parameters are based on a construction budger prepared by the Kushner
Companies—the project developer—and the KABR Group—a real estate holding company.
However, the construction cost budget presented on page 37 of the economic impact analysis
is illegible. The applicant must provide a legible construction cost budget that is detailed and
itemized.
b. Applicability: The parameters are applicable to the project. Please note, however, that the
applicant does not provide a verifiable, detailed, and itemized construction cost timeline (see
Issue 1, above). Thus, the applicant may only take credit for the indirect and induced jobs
resulting from the hard construction expenditures.
¢. Reliability: The construction cost budget is verified by Sam Gershwin, the president of
Westminster Communities and person responsible for the construction of the project. Thus,
the parameters are reliable.
d. Up-to-Date: The parameters are up-to-date.

e Issues a. and b. remain unresolved.

2. Soft Construction Costs: Evans-Carroll uses the following soft construction expenditures estimates as

final demand inputs into RIMS II:

- Category Expenditure Estimate (b)(4)
FE&E

Architectural and Engineering Services

Attachment to ITD Coversheer
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a. Transparency: The parameters are based on a construction budget prepared by the Kushner
Companies, the project developer and the KABR Group, a real estate holding company.
However, the construction cost budget presented on page 37 of the economic impact analysis
is illegible. The applicant must provide a legible construction cost budget that is detailed and
itemized.

Applicability: The parameters are applicable to the project.

Reliability: The parameters are verified by the construction manager and are reliable.

d. Up-to-Date: The parameters are up-to-date.

oo

® Issue a. remains unresolved (b)(4)

3. Leasing Operations: Evans-Carroll calculates a rental income estimate of :for the first
year of operations and uses this estimate as a final demand input into RIMS I1.

a. Transparency: The rental income estimate is based on a detailed and itemized pro forma
financial statement provided by the Kushner Companies and the KABR Group. Thus, the
parameters are {ransparent,

b. Applicability: The parameters are not fully applicable because the rental income estimate

‘ includes parking revenue. It is not an acceptable methodology to include revenue derived
from parking operations because parking operations do not pertain to real estate leasing
activities.

c. Reliability: The parameters are reliable.

d. Up-to-Date: The parameters are up-to-date.

» Issue b. remains unresolved.

The table below presents a summary of the critical assumptions used to derive the model inputs.

Result/Model

NAICS Code Critical Assumption Used
| Input
S—

| 236172362 Hard Construction cost expenditure estimate is based on the
L3 L LD . X
developer's construction cost budget. | (b)(4)
{(a) Rental revenue estimate of Iyased on the
53111 developer’s pro forma
{(b) Deflated to 2008 dollar terms. |
5413 Soft construction cost estimates are based on the developer’s
| Not Provided construction cost budget

Mulriplier(s) Used (Direct Fmployment, Direct Effect Earnings, Final Demand Owput, etc.) and Analysis of

Application of Multiplier

The results of the analysis are summarized in the table below,

-

i Activity NAICS Code Input

Consiruction 2361/2362 I

RIMS 11 Total (b)(4)
Multiplier | Jobs

Ascachmment o ITD Coversheer
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| | (b)(4)
! Soft Costs: § E
FE&E Not Provided
Architectural and Engineering Services | 5413
. Rental Income Operations 53111
Total

*Indirect and induced jobs only

It appears that RIMS 11 is used in an inappropriate manner. It is not an acceptable methodology to include
revenue derived from parking operations because parking operations do not pertain to real estate leasing
activities.

» Please calculate employment impacts from parking operations separately using the
appropriate industry multiplier.

e Please provide the NAICS industry code pertaining to FF&E expenditures.
1V. Decision

This notice serves as notification of USCIS' intention to deny the applicant's request for designation as a
regional center as the Form 1-924 does not meet the regulatory requirements at 8 C.F.R. § 204.6(m)(3).
Therefore, the applicant is afforded thirty (30) days from the date of this notice to submit additional
information, evidence or arguments in support of the application. Additionally, when USCIS serves a
notice by mail, three (3) days are added to the prescribed period in which to respond. See 8 C.ER.
103.5a(b). Any response to this notice should include a detailed analysis that rebuts the grounds for denial
raised above, corroborated by credible independent documentary evidence all of which will be considered
before a decision is rendered.

V. Review Board Option

Pursuant to 8 C.F.R§ 103.2(b)(9), USCIS has the authority to request the applicant’s appearance for either
an in-person interview at the California Service Center (CSC) or a telephonic interview. Should the
applicant prefer an in-person or telephonic interview, please indicate as such in response to this notice of
intent to deny.

However, be advised that USCIS will need to review any additional information, evidence, or arguments
the applicant wishes to submit in support of the application before a review board may be scheduled.

Upon review of the applicant’s response, the applicant will then be contacted via the USCIS Immigrant
Investor Program mailbox at USCIS ImmigrantInvestorProgram@uscis.dhs.gov for further instructions
regarding the time and date of the interview.

Acachment 1o ITD Coversheet
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The interview will last approximately 60 minutes. During this time, the applicant will be given the
opportunity to present additional information regarding the pending case. The CSC will issue a written
decision at a later date, after full consideration of the written record and statements made during the
interview,

Failure to respond to this notice of intent to deny will result in the denial of the application based on the
above stated reasons.

Artachment to ITD Coversheet
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600 Travis Street
Suite 2000
Houston, TX 77002

FOSTERQUAN, LLP

713.228.1303 fax

THE COMPREMENSIVE IMMIGRATION LAW FIRM www fosterquan.com

April 18,2013

Ms. Rosemary Melville, Director
USCIS - California Service Center
24000 Avila Road, 2" Floor
Laguna Niguel, California 92677

Re:

Via Federal Express
Response to Notice of Intent to Deny 1-924 Application
Regional Center Name: ~ US Immigration Fund - NJ
Process: 1-924 Application For Original Designation

Receipt No.: : RCW 1236250925
Regional Center L.D.: 123-625-0925
Date Application Filed: December 21, 2012

EXPEDITED PROCESSING APPROVED

Dear Ms. Melville:

We are immigration counsel to the US Immigration Fund-NJ, LLC (“USIF-NJ”), in

relation to the above-captioned 1-924 Application (RCW 123-625-0925) (“Application™). This
letter, its exhibit list and attached Exhibits constitutes the response of the USIF-NJ to the Notice
of Intent to Deny (“NOID Response™).

A.

Procedural History

On December 21, 2012, USIF filed the Application with U.S. Citizenship & Immigration

Services (“USCIS”) requesting that the Application be processed with Expedited Processing.

On February 4, 2013, USCIS notified the USIF-NJ by email that the Application would

be processed with Expedited Processing.

On February 20, 2013, USCIS issued a Request for Evidence issued in relation to the

above captioned Application (“RFE”).

On March 4, 2013, USIF-NJ submitted its written response to the RFE.
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On April 9, 2013, USCIS issued a Notice of Intent to Deny the Application (“NOID”).

Unless otherwise defined herein, all capitalized terms used in this NOID Response shall
have the same meaning ascribed to them in the Business Plan (as defined below).

B. Timely Filed

The NOID provided USIF-NJ until May 9, 2013 to submit its response. This NOID
Response, filed on April 18, 2013, is thus timely filed.

C. Response to the NOID
Brief Summary of Project

The initial sample (hypothetical) project of the USIF-NJ is the construction and operation
of a 50-story, 417 unit, luxury residential condominium building at 88 Morgan Street (corner of
Baytown), in Jersey City, Hudson County, New Jersey, with attached parking spaces, amenities
and approximately 4,000 square feet of office space (“88 Morgan Street Project” or “Project”).

Please note that the 88 Morgan Street Project is a replica of the residential tower already
built directly adjacent, and known as the “Trump Plaza I” in Jersey City, New Jersey. Reference
to the residential tower previously built on the contiguous site named “Trump Plaza I” is stated
in the Business Plan at pages 1, 4, 6 (with map) and 38.

Analysis of the NOID

The NOID states two (2) elements in the Application that require additional evidence: (1)
the construction timeline set out in the Business Plan attached at Exhibit 19 of the original
Application (“Business Plan”), and (2) the Economic Impact Analysis conducted by Evans,
Carroll & Associates attached at Exhibit 20 of the original Application (“Economic Analysis”).

We analyze each of the requests for additional evidence and provide responses to each
below.

1. Issue 1: Construction Timeline and Budget
(a)  NOID on Construction Timeline

The NOID requests at page 4, Section A.1, that USIF-NJ submit an itemized construction
timeline showing all relevant phases of the construction effort. The NOID also states that the
USIF-NJ must provide “transparent, objective and verifiable data illustrating that the proposed
construction timeline and budget are within a reasonable range when compared to industry
standards.”
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This issue in the NOID is a continued analysis of an issue raised by USCIS in the RFE.
USCIS stated in the RFE that the construction timeline as set out in the Business Plan does not
present “verifiable detail” that it will span 26 months, starting with excavation approximately in
February or March of 2013 and ending with the acquisition of a temporary certificate of
occupancy for the building in April of 2015 (“Construction Timeline™).

The RFE requested a “detailed and itemized construction timeline showing all relevant
phases of the construction effort.” The RFE further requested “transparent, objective, and
verifiable data illustrating that the proposed construction timeline and budget are within a
reasonable range when compared to industry standards.”

In response to the NOID, and in addition to the evidence that USIF-NJ has already
submitted in the Application and the Response to the RFE, USIF-NJ is submitting the following
additional evidence:

e Detailed and itemized construction timeline, enclosed at NOID Exhibit 1.

The detailed Construction Budget Timeline enclosed at NOID Exhibit 1 shows the
relevant phases of construction of the Project, the projected time period during which the
budgeted expenditures will be made to complete the construction, and the estimated dollar figure
for each of the budgeted construction costs.

The detailed Construction Budget Timeline at NOID Exhibit 1 is fully responsive to the
NOID’s request on this issue. It breaks down major budget items such as construction hard costs
into specific dollar amounts that match the phases of construction. It further explains how much
of the total cost of construction is projected to be spent during each phase of construction.

(b)  Evidence that the proposed construction timeline and budget are within a
reasonable range when compared to industry standards.

Construction Timeline & Industry Standards

USCIS asks for evidence that the Construction Budget Timeline in NOID Exhibit 1 is
“within a reasonable range when compared to industry standards”, as supported by “transparent,
objective and verifiable data”. [emphasis added]

We have already submitted in RFE Exhibit 2, a letter dated February 28, 2013, signed by
Mr. Sam Gershwin with a copy of his résumé in RFE Exhibit 3. Both of these documents are
attached hereto as NOID Exhibit 2, for your convenience.

Mr. Gershwin is a real estate professional with over 35 years of experience in the field of
construction management. He has risen to the position of President of Westminster
Communities and member of the Board of Directors of the Kushner Companies, and in that
position is the person responsible for all construction and construction-related activities for the

3
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Kushner Companies — one of the largest real estate companies in the New York with assets with
billions of dollars and millions of square feet of commercial real estate under its management. In
the Gershwin letter of February 28, 2013, Mr. Gershwin unequivocally states:

“l have personally worked on the development of the construction budget
for the 88 Morgan Street Project. Based on my experience and
knowledge of industry standards, the construction timeline as set forth in
the Business Plan is a reasonable projection of the time it will take to
complete the construction of the apartment tower and related
improvements on the property is consistent with similar current and past
projected completed by Kushner Companies.”

Mr. Gershwin then confirms the phases of construction of the Project that are estimated
to take 26-months to complete.

The analysis and evaluation of the Project’s estimated 26-month construction timeline by
Mr. Gershwin is eminently credible and detailed. It alone should provide persuasive evidence
that the 26-month construction timeline for the Project is accurate and within a reasonable range
compared to industry standards.

Further evidence of the reasonableness of the estimated 26-month construction timeline
for the Project comes from the real world. The evidence that USIF-NJ has submitted for the
Project confirms that it is Phase II of the companion tower, Trump Plaza Residences, which is
already completed as Phase 1. This fact is stated in the Business Plan (at Page 4 of Exhibit 19 of
the Application), and as also confirmed in the Architect’s Soft Construction Budget for the
Project, submitted as RFE Exhibit 5, which refers to the Project as the “replica” tower of the
Trump Plaza Residences.

Trump Plaza Residences is a 55 story residential tower with 445 units, underground
parking, and retail space. Trump Plaza Residences has 5 more stories than the Project. All
information about its history confirms that it took over 24 months to complete, from 2006 to
2008. Specifically, we attach in NOID Exhibit 3 the Wikipedia web page for Trump Plaza
Residences, as well as the web pages for the Trump Plaza Residences available at
SkyscraperPage.com and Emporis.com, all of which confirm that the Trump Plaza Residences
was started in 2006 and completed in 2008. We also attach in NOID Exhibit 3 copies of
newspaper articles from the period, which confirm that the start of construction was announced
to the media on September 23, 2005 (New York Times, “Latest Trump Venture is in Jersey
City”, September 23, 2005), and was completed and ready for occupancy by approximately April
of 2008 (The Real Deal, New York City Real Estate News, “Iuside the Open Houses: Jersey City
Comes a Long Way”, January 2, 2008). The evidence of the construction time line from Trump
Plaza Residences serves to confirm the accuracy and reasonableness of the construction timeline

in relation to industry standards.

Finally, we surveyed publicly available information regarding the time it to complete
smaller residential apartment towers in Jersey City, NJ, in recent years. Our review of publicly

4
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available information regarding the construction of three towers: Marbella Apartments; Liberty
View Towers; Hudson Green (77 Hudson Street). See NOID Exhibit 6. We set out the results
of this survey below:

Name of Building | Numberof Floors % Cornpletmn Period 5
Liberty View Towers . - 36 | 2001 t02003 (24 m”b;xtr/xs)
Marbella Apartments 40 2001 to 2003 (24 months)
Hudson Greene {77 Hudson St.) 48 2006 to 2009 (over 24 months)
Monaco 47 Dec. 2008 to 2011

In each case, the buildings had fewer floors than the Project, and required at least 2 years
or more to complete.

Construction Budget & Industry Standards

The issue of whether the construction budget for the Project is within a reasonable range
when compared to industry standards is squarely addressed by the letter from Sam Gershwin
dated February 28, 2013, attached hereto at NOID Exhibit 2. The letter from Sam Gershwin
unequivocally confirms that the construction budget is reasonable. It reads:

“the “hard construction cost” and the furniture, fixtures, and equipment
(“FF&E") budgeted amounts are based on the current plans and
specifications for the construction. Those costs are a reasonable
projection based on industry standards and my experience on
comparable construction projects. The “soft cost” amount budgeted for
this Project is based primarily on an agreement between the Kushner
Companies and its architect. The budget from that Architectural
Agreement is attached to this letter.”

We have obtained additional evidence of industry standards from the analysis of Dr.
Michael Evans, who provides a revised Economic Analysis for the Project dated April 11, 2013,
attached hereto at NOID Exhibit 4 (“Revised Economic Analysis”). In the Revised Economic
Analysis, at page 41, Dr. Evans confirms that publicly available industry data sources ratify the
accuracy of the construction budget for the Project:

“USCIS has requested that these figures be related to industry standards.
According to R. S. Means, Square Foot Costs, 34th Annual Edition (2013), the
average construction cost per square foot for an apartment building on a national
average basis is| the average cost for an underground parking garage is

(b)(4)

These figures should be multiplied by the regional coefficient for Jersey_
City, NJ, which is 1.10, hence raising these figures to aboutl

5
(b)(4)
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respectively. These numbers can be compared with the cost per square foot
given in the above table of _ | The figure for the apartment
building is below industry standards; the figure for the parking garage is above
industry standards. but the weighted average of these two components of the
building is bcompared to the R. S. Means average figure o

(b)(4)

We note that there is an apparent contradiction in the text of the NOID regarding this
issue. At Section A, Issue 1, at the 2" bullet point at the top of page 5, the NOID requests that
the USIF-NJ provide “transparent, objective and verifiable data illustrating that the
proposed construction timeline and budget are within a reasonable range when
compared to industry standards.” [emphasis added]

In the subsequent text, at Section B, Issue 2, on page 5, the NOID clearly states that it
found the evidence of the construction budget to be reliable:

“c. Reliability: The construction cost budget is verified by Sam Gershwin, the
president of Westminster Communities and person responsible for the
construction of the project. Thus, the parameters are reliable.”

The same statement is found at point 2.c on page 6 of the NOID regarding Soft
Construction Costs.

The statement in the NOID that the construction budget verified by Sam Gershwin is
“reliable” appears to be conclusive on the question of the reliability of the information provided
on the construction budget and timeline. We have nevertheless provided additional evidence to
support this point in relation to Section A, Issue 1.

Preponderance of the Evidence

Finally, we take this opportunity to highlight that the 88 Morgan Street Project is
submitted as a sample project for the USIF-NJ. This is not an Exemplar application. The
requirement by USCIS that the USIF-NJ submit the detailed Construction Budget Timeline or
else face denial of the Application is far beyond the controlling standard of proof.

The preponderance of the evidence standard, as set out in the Supreme Court’s decision
in Cardozo-Fonseca, 480 U.S. 421 (1987), requires proof that a fact is more likely than not (a
greater than 50 percent chance that a fact is true). The evidence already submitted with the
Application and the RFE Response provides reliable, detailed and objective evidence of the
budget and the construction timeline. The Construction Budget Timeline submitted with this
NOID Response, as well as additional new evidence such as the Revised Economic Analysis,
provide substantially and indisputable evidence of the accuracy of the construction budget and
construction timeline for the Project. Moreover, the evidence provided establishes the fact that
the construction budget and timeline “fall within a reasonable range when compared to industry
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standards” — and far exceed the standard of proving a fact on a preponderance of the evidence
standard.

Additionally, the requirements stated in the NOID that the USIF-NJ submit an itemized
construction timeline and that the application provide “transparent, objective and verifiable data
illustrating that the proposed construction timeline and budget are within a reasonable range
when compared to industry standards” are not supported by controlling Regulations at 8 C.F.R.
Section 204.6(m)(3)(iii) and (v), or by the USCIS precedent decision in Matter of Ho, Interim
Decision #3363 (WAC 98 0072 50493) July 31, 1998.

2. Issue 2: Clarify Unresolved Issues with the Economic Analysis
(a) Hard Costs

USCIS states in the NOID, at page 5, Section B.1, that the text of the construction budget
on page 37 of the Economic Analysis previously submitted with the Application and RFE
Response is not legible. Therefore, the Hard Construction Costs estimates from the Project’s
construction budget are not “Transparent”. Additionally, the NOID states that the Hard
Construction Costs estimates from the budget at page 27 of the Economic Analysis are
applicable, but the duration of the construction is not “verified” because the construction costs
timeline was not previously submitted. USCIS requests that these two issues be resolved.

In response to the NOID, these two issues have been resolved by the USIF-NI.

First, the Project’s economist, Dr. Michael Evans, of Evans, Carroll & Associates, has
prepared the Revised Economic Analysis, attached hereto at NOID Exhibit 4, which includes a
legible copy of the Construction Costs estimates previously submitted.

Please note that the job creation estimates from Dr. Evans have changed slightly because
he too realized that the text of the Construction Costs budget from the previous drafts was not
entirely clear. Dr. Evans prepared a letter to this effect, which we attach at NOID Exhibit 5.
For example, he states on Page 36 of the Revised Economic Analysis that: “The line items
included in the hard cost are the building costs of [ ] and the parking garage costs of

:for a total of l | In the earlier versions of the Economic Analysis,
he had previously estimated the hard costs to be| |

The aforesaid changes in job creation estimates are not material to this Project Dnew
permanent jobs in the Revised Economic Analysis Versvt.::hew permanent jobs in the

previous Economic Analysis — representing a difference of] fobs). The difference of] [jobs is
less than 1% of the Hard Construction Costs job creation estimate, and the Project confinues to
have an ample number of jobs in excess of the minimum job creation requirements for each EB-5

investor.

(b)(4)
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Second, USIF-NJ is now submitting, in NOID Exhibit 1, a detailed Construction Budget
Timeline, as well as additional new evidence, that, coupled with the evidence already submitted,
provides USCIS with verifiable data supporting the proposed construction timeline and the fact
that they fall within a reasonable range when compared to industry standards.

(b) Soft Construction Costs

USCIS states in the NOID, at page 6, Section B.2, that the text of the construction budget
on page 37 of the Economic Analysis previously submitted with the Application and RFE
Response is not legible. Therefore, the Soft Construction Costs estimates from the Project’s
construction budget are not “Transparent”.

In response to the NOID, this issue has been resolved by the USIF-NJ. The Project’s
economist, Dr. Michael Evans, of Evans, Carroll & Associates, has prepared the Revised
Economic Analysis, attached hereto at NOID Exhibit 4, which includes a legible copy of the
construction budget estimates previously submitted.

(¢) Leasing Operations

USCIS states in the NOID, at page 6, Section B.3, that the USIF-NJ overestimates the
revenue from rental income because the revenue from parking is included in the dollar figures
for rental income. USCIS states as follows:

“The parameters are not fully applicable because the rental income estimate
includes parking revenue. It is not an acceptable methodology to include
revenue derived from parking operations because parking operations do not
pertain to real estate leasing activities.”

In response to the NOID, USIF-NJ has removed the projected revenue from parking
operations from its estimate of rental income, and applied the new lower estimate of rental
income as an input in the Revised Economic Analysis. Specifically, USCIS will find this change
stated in the Executive Summary of the Revised Economic Analysis, at page 3, which it states:
“Parking revenue is also excluded”, and states the reduced dollar figure for rental revenue to be
| | Additionally, this revised dollar figure for rental revenue appears at page 47 and
48 of the Revised Economic Analysis. The impact of the lower rental revenue dollar figure
results in a total decrease in job creation ofDnew full-time positions (down to Dew jobs

froleew jobs). (b)(4)

USIF-NJ has made this change to comply with the NOID. USIF-NJ, however, believes
that the analysis of USCIS on this issue is, respectfully, erroneous. There are two reasons why
USIF-NJ believes there is an error in the USCIS analysis of the parking revenue.

First, the Project is a residential tower and the leasing activity of its operations inherently
includes parking spaces that are “leased” to tenants. As stated in the Business Plan, Private

8
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Placement Memorandum, and the Economic Analysis and Revised Economic Analysis, the
Project will be a luxury apartment building located at 88 Morgan Street in Jersey City, NJ, with
417 apartment units, 214 parking spaces, and about 4,000 square feet of retail space. The Project
is not a mixed-use commercial facility, such as a shopping mall, which is open to the public and
has a parking garage serving the general public. Instead, the 217 parking spaces of the building
are primarily intended for the use of the residents of the Project. The revenue generated from the
parking spaces of the Project will be generated from tenants and owners of the Project. This is
significant because there is no factual basis to consider the rental revenue from the 217 parking
spaces to be in any way different that the rental revenue generated by the leasing of apartments
or the leasing of storage lockers. It is part and parcel of the same business. Moreover, it is not
appropriate to consider the parking revenue to be generated from a separate business (which
would require a separate and distinct NAICS code for parking activities). The NAICS code for
parking activities, NAICS code 812930, is for “establishments primarily engaged in providing
parking spaces for motor vehicles.” [emphasis added] This is patently not the case of a
residential apartment tower with a parking garage in the basement. The revenue generated from
leasing parking spaces in the Project should therefore have been unquestionably included in the
revenue from leasing operations. (b)(4)

Second, these changes in job creation estimates are not material to this Project, and thus
are beyond the standard of proof as set out in the controlling Regulations for estimating job
creation from the Project. The change requested by USCIS — and adopted by the USIF-NJ in the
Revised Economic Analysis — caused job creation to be reduced byDnew full time positions
(down to Dnew jobs fromDnew jobs). This change represents an approximately 2%
change in job creation of jobs resulting from operations, and less than 1% of all jobs resulting
from the Project. The reduction of Ujobs is not material to the job creation estimate, and the
Project continues to have an ample number of jobs in excess of the minimum job creation
requirements for each EB-5 investor.

(d) FF&E o)

USCIS states in the NOID, at page 5, Section B.2, that furniture, fixtures and equipment
(“FF&E”) expenses should be excluded from the Economic Analysis because they are not
supported by the appropriate NAICS Codes for the Wholesale Trade Industry.

In response to the NOID, USIF-NJ has maintained the FF&E cost estimates and is hereby
adding the required NAICS industry codes for the Wholesale Trade Industry to obtain approval
for counting such expenditures in FF&E in the job creation estimates, as set out below:

Commercial aﬁd Iné;'{i:cutior;;l”Reél Estaté««(«f’gﬁétructioﬁ“. R :.2'362
Residential Real Estate Construction 2361
Lessors of Real Estate 53111

65



Confidential Information :orney-Client Privileged

Architectural, Engineering & Related Services 5413

Furniture and Home Furnishing Merchant Wholesalers 4232

Professional and Commercial Equipment and Supplies Merchant | 4234
Wholesalers

Household Appliances and Electrical and Electronic Goods | 4236

Merchant Wholesalers

The revised NAICS codes are stated in the Revised Economic Analysis attached hereto at
NOID Exhibit 2. Further, we submit at NOID Exhibit 7 a new list of the NAICS codes
requested on Form [-924 for this Application.

C. Conclusion and Requested Action

The above information and attached evidence, together with the evidence set out in the
Application, addresses all of the issues raised in the NOID. The new evidence submitted with
this NOID Response is probative, verifiable and detailed, and clearly explains that USIF-NJ has
satisfied its evidentiary burden in this 1-924 application for original regional center designation.

We trust that USCIS will find the foregoing analysis and evidence in order, and we look
forward to your favorable adjudication of this 1-924 Application. We thank you in advance for
your consideration of this NOID Response.

Should there be any questions or should USCIS require additional information, please do
not hesitate to contact me at (713)335-3993 or by email at idonoso@fosterquan.com.

Sincerely,

OSTERQUAN, LLP

Partner

ce: Nicholas Mastroianni, II
Mark Giresi

10
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Exhibit List to Notice of Intent to Deny
1-924 Application

U.S. Immigration Fund — NJ

DOCUMENT
Detailed and itemized construction timeline for the Project.

Evidence of Reliability of Construction Timeline and Budget from Sam
Gershwin, President of Westminster Communities:

¢ Industry Letter dated February 28, 2013, from Sam Gershwin,
President of Westminster Communities, the affiliate of Kushner
Companies, and a real estate construction professional with over
35 years of experience.

o Executive Profile of Mr. Sam Gershwin from Bloomberg Business
Week (businessweek.com) dated March 1, 2013

Information regarding Trump Plaza Residences, the already completed replica
tower of the Project.

¢ Wikipedia web page for Trump Plaza Residences.

s Web pages for the Trump Plaza Residences available at
SkyscraperPage.com and Emporis.com.

e New York Times, “Latest Trump Venture is in Jersey City”,
September 23, 2005).

o The Real Deal, New York City Real Estate News, “Inside the Open
Houses: Jersey City Comes a Long Way”, January 2, 2008).

Revised Economic Analysis prepared by Evans, Carroll & Associates for the
88 Morgan Street Project dated April 11, 2013.

Letter from Evans, Carroll & Associates explaining change in the dollar
figure for hard costs of the Project dated April 16, 2013.

Publicly available information regarding the construction of three recent and
comparable residential towers in Jersey City, New Jersey: Marbella

TAB No.

11
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Apartments; Liberty View Towers; Hudson Green (77 Hudson Street), and
Monaco.

Revised NAICS codes for the Application and Revised Form 1-924.

torney-Client Privileged
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DOCUMENT

Detailed and itemized construction timeline for the Project.

UCTE-NJ Response to NOID

TAB No.
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88 MORGAN STREET (a.k.a. 65 BAY STREET)
CONSTRUCTION BUDGET TIMELINE

PHASE Budget
Totl

feb Q@ @ & a
M) ] a8 2014

Q@
0

(1] u a TomL
04 014 015

Summary;
Hard Costs
Parking
Development Fees
FF&E
Sub Total

Detailed Breakdown:
Permits

Excavation

Concrete Foundation, Waterproofing, and Plings

Super Structure Framing {beginning to end)

Mechanicals, Electrical, Plumbing and Sprinkler Systems
Exterior Walls

Interior Framing

Drywall

Interior Finishes

Punch List and Temporary Certificate of Occupancy ltems

Final Cleaning

Totals

(a) - Construction Start Date estimate is subject to change based on funding.

Copy of 65 BAY STREET CONSTRUCTION TIMELINE 3 04182013 FINAL
4ei3

70



USTE.NJ Response to NOID

DOCUMENT TAB No.

Evidence of Reliability of Construction Timeline and Budget from Sam 2.
Gershwin, President of Westminster Communities:

o Industry Letter dated February 28, 2013, from Sam Gershwin,
President of Westminster Communities, the affiliate of Kushner
Companies, and a real estate construction professional with over
35 years of experience.

¢ Executive Profile of Mr. Sam Gershwin from Bloomberg Business
Week (businessweek.com) dated March 1, 2013
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WESTMINSTER
COMMUNITIES

18 Columbia Turnpike
Florham Park, NJ 07932
Telephone: (973) 822-0050
Fax: (973) 360-2051

Thursday, February 28, 2013
Subject: 88 Morgan Street, Jersey City, New Jersey Project
To Whom It May Concern,

I am President of Westminster Communities, responsible for all construction and construction-
related activities for Kushner Companies. Kushner Companies is a group of real estate
development and management companies and is engaged in the mixed-use commercial
development project located at 88 Morgan Street, Jersey City, New Jersey (the “Project”).

I have worked in multiple capacities over the past 35 years in the field of construction and
construction management. | have personally managed over 100 construction projects totaling
more than $25 Billion in construction costs. | have had management responsibilities for the
creation of commercial construction budgets and the day-to-day management of construction
budgets and activities. | am also responsible for the creation and management of the
construction budget for the 88 Morgan Street Project and am personally involved on a daily
basis with the present design of the construction documents and will be involved on a daily
basis with the overall management of the construction activities for this Project.

| have personally worked on the development of the construction budget for the 88 Morgan
Street Project. Based on my experience and knowledge of industry standards, the construction
timeline as set forth in the Business Plan is a reasonable projection of the time it will take to
complete the construction of the apartment tower and related improvements on the property
is consistent with similar current and past projects completed by Kushner Companies. The
relevant phases of construction are as follows and will take approximately 26 months to

complete:

Excavation

Concrete Foundation and Waterproofing

Tower Building Construction begins

Tower Building Construction completed

Roofing and Tower Crane Areas

Interior Finishes

Mechanicals, Electrical, Plumbing and Sprinkler Systems
Punch List and Temporary Certificate of Occupancy items

¢ & © » ¢ & o o
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In addition, the “hard construction cost” and the furniture, fixtures, and equipment (“FF&E”)
budgeted amounts are based on the current plans and specifications for the construction.
Those costs are a reasonable projection based on industry standards and my experience on
comparable construction projects. The “soft cost” amount budgeted for this Project is based
primarily on an agreement between Kushner Companies and its architect. The budget from
that Architectural Agreement is attached to this letter.

Based on my 35 years of experience in the field of construction and construction management
and my review of the construction plans and other available information relative to the
proposed construction of the 88 Morgan Street Project, it is my professional opinion that the
hard cost, soft cost and FF&E budget outlined in the 88 Morgan Street Business Plan is an
accurate projection of the estimated costs to complete the Project.

Sincerely,

~ Sam Gerswhin
President
Westminster Communities
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Sam Gershwin: Executive Profile & Biography - Businessweek

Real Estate Management and Development March 01, 2013 2:35 AMET
Company Overview of Kushner Companies, LLC

Snapshot

Overview Board Members ?‘Qg‘mmiv’tfees

Executive Profile

Sam M. Gershwin

Director and President of Westminster Communities LLC, Kushner Companies, LLC

Age Total Calculated Compensation  This person is connected to 1 Board Members in 1 different
- - organizations across 1 different industries.

See Board Relationships

Background

Sam M. Gershwin serves as President of Westminster Communities LLC, the construction division of
Kushner Companies. For the past 25 years, Mr. Gershwin served as a corporate officer and managing
member of single-asset real estate development companies. Active in his community, Mr. Gershwin has Co-
Chaired the Livingston Township 9/11 Memorial Committee. He serves as Director of Kushner Companies.
He serves as a member of the Board of Governors for Crestmont Country Club and serves on the Board of
Trustees of Temple Beth Shalom in Livingston. He holds a B.S. degree in Civil Engineering from Lafayette
College in Easton, Pennsylvania, and an M.B.A. from Seton Hall University in South Orange, New Jersey.

Collapse Detall

From Around the Web by Taboola

Corporate Headquarters Annual Compensation

666 Fifth Avenue There is no Annual Compensation data available.
New York, New York 10103

United States Stocks Options

There is no Stock Options data available.
Phone: 212-527-7000
Fax: 212-527-7007

Total Compensation
There is no Total Compensation data available.

http:/ /investing.businessweek.com/research/stocks/private/person.as...apld=676216&previousCapld=6762 16&previousTitle=Kushner%20Companies

3/1/13 2:36 AM
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Board Members Memberships

Director and President of Westminster
Communities LLC
Kushner Companies, LLC

Education

BS
Lafayette College

MBA
Seton Hall University

Other Affiliations

Lafayette College
Seton Hall University

Businessweek

More About "sam gershwin westminster
communities"

Lifestyvle
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UST™-NJ Response to NOID

DOCUMENT TAB No.

Information regarding Trump Plaza Residences, the already completed replica 3.
tower of the Project.

o Wikipedia web page for Trump Plaza Residences.

o Web pages for the Trump Plaza Residences available at
SkyscraperPage.com and Emporis.com.

o New York Times, “Latest Trump Venture is in Jersey City”,
September 23, 2005).

o The Real Deal, New York City Real Estate News, “Inside the Open
Houses: Jersey City Comes a Long Way”, January 2, 2008).

76



Trump Plaza (Jersey City) - Wikipedia, the free encyclopedia

Trump Plaza (Jersey Eity)

From Wikipedia, the free encyclopedia

Trump Plaza also known as Trump Plaza Residences, is
the first of two planned apartment complex buildings to be
built in Jersey City, New Jersey. Trump Plaza Residences is
532 ft tall (162 m) and has 55 floors. It was completed in
2008. The building has 1,743,760 sq ft (162,001 m) of space
and 445 units. It is the tallest residential building in New

Jersey ' It is the third largest building in Jersey City.

The second building, Trump Plaza II, will be 484 ft tall
(148 m) and have 50 floors. This building will begin
construction soon. Both building are designed by DeWitt
Tishman Architects LLP. The cost of the two buildings is
$415 million.

In May 2010, developer Dean Geibel retained Commercial
real estate firm William Procida Inc. to assist in finding
investors for Trump Plaza I1.

See also

= List of tallest buildings in Jersey City

References

I. A "New model residence unveiled at Trump Plaza Residences
in Jersey City" The Union City Reporter;, October 17,2010;
Page 9

External links

» Emporis (http://www.emporis.com/en/wm/cx/?
id=trumpplaza-jerseycity)

= Trump Plaza | (http://skyscraperpage.com/cities/?
buildingID=40941)

» Trump Plaza 2 (http://skyscraperpage.com/cities/?
buildingID=40942)

» Trump Plaza Photos

http://en.wikipedia.org/wiki/Trump_Plaza_(Jersey_City)

Coordinates: 40.7195°N 74.0365°W

General uﬂ'ormatmn ¢
Status Complete
Type Residential
Coordinates 40.7195°N 74.0365°W

Construction started 2006

Trump Plaza

Completed 2008
. - Height -
Roof 532 ft (162 m)
»Tech‘nical details
Floor count 55
Floor area 1,743,760 sq ft (162,001 m)
Design and construction
Architect DeWitt Tishman Architects
LLP
Trump Plaza 11
. General information
Status

4/17/13 8:25 PM
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Trump Plaza (Jersey City) - Wikipedia, the free encyclopedia

Type Residential

v : : ;:_ ; Height
Roof 484 ft (148 m)

PRI Technicaldetails

Floor count 50

Design and construction

Architect DeWitt Tishman Architects LLP

(http://photos livingonthehudson.com/2009/12/10/trump-plaza-jersey-city-condos-4/)
» Trump Plaza in The Real Deal (http://therealdeal.com/newyork/articles/nj-developer-dean-geibel-taps-
william-procida-to-find-financial-aid-for-stalled-condos)

Retrieved from "http://en.wikipedia.org/w/index.php?title=Trump_Plaza_(Jersey_City)&oldid=550409299"
Categories: Skyscrapers in Jersey City, New Jersey | Residential buildings completed in 2008
“Skyscrapers between 100 and 149 meters | Skyscrapers between 150 and 199 meters

- Residential skyscrapers in the United States

» This page was last modified on 15 April 2013 at 02:44.

» Text is available under the Creative Commons Attribution-ShareAlike License; additional terms may
apply. By using this site, you agree to the Terms of Use and Privacy Policy.
Wikipedia® is a registered trademark of the Wikimedia Foundation, Inc., a non-profit organization.

http://en.wikipedia.org/wiki/Trump_Plaza_(Jersey_City)

4/17/13 8:25 PM
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Trump Plaza |, Jersey City - SkyscraperPage.com

« Comparison Diaqram

Compare this building to notable

structures of the world

Like this building on Facebook

fado]
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Free 2-Hour Seminars:

EAn T P R B

W

Skystraper Posters

leR ration.
www lovemarble.com
Bring Your Marble Back to Life! Restore,Polishing,Repair,Cleaning

AdChoices [

Trump Plaza |

88 Morgan Street
Jersey City NJ United States
Status: built Building Uses
Construction Dates - residential
Began 2006  Structural Types
Finished 2008 - highrise
Floor Count 55 Architectural Style
Floor Area 162,001 m? - Postmodem Drawing by Antaresd1
Units / Rooms 445 Materials © SkyscraperPage.com
- glass
- steel Y il Drawin
- limestone )
[ - concrete, reinforced + View Antares41's Diagram
P —— oot
. « View Jersey City Diagram
Heights Value Source / Comments « View New Jersey Diagram
Roof 532 ft « View United States Diagram
Description

« Architect: DeWitt Tishman Architects LLP.

« Constructors: AJD Construction Company, Eastern Concrete
Materials inc., Forsa Construction Company, Rempel Bros.
Concrete Lid.

* Developer: Applied Development Corporation.

«» Others: Bovis Lend Lease LMB Inc., Corus Bank, Goldstein
Associates PLLC, Metro Homes LLC, Panepinto Properties, The
Marketing Directors Inc., The Trump Organization.

+ Google Search

Aerial View / Map - Location within Jersey City

M Show marker

GET THE HR TOOLS
YOU NEED T0 SUCCEED

0' ity Map Cen Buildi
mumumm
QViner ity De:

http://skyscraperpage.com/cities/?buildingiD=40941
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Trump Plaza |, Jersey City - SkyscraperPage.com . 4/17/13 8:12 PM

M
BTRARR h U0 you see any Incorrect data on this page’ 1Flease let Our editors KNow of any COectons you can
atlendees, sign up today: make by posting them in the Database Corrections section of the discussion forum (open to the public).

Terms & Conditions
All content dispiayed on and contained within this page is subject to Skyscraper Source Media inc.'s Terms and Conditions. No content

displayed on this page may be reproduced, in whole or in part, without prior writtan permission by Skyscraper Source Media Inc. Al content
© Copyright Skyscraper Source Media Inc.

Switch heights to
Meters

© Copyright 2013 Skyscraper Seure

http://skyscraperpage.com/cities /?buildingiD=40941 Page 2 of 2
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Trump Plaza Residences | Buildings | EMPORIS 4/17/13 8:13 PM

EMPORIS

Your Location:  World— North America— U.S.A.— New Jersey— Jersey City— Trump Plaza Residences

Trump Plaza Residences

57 Tweet

B cefallt mir 1

Purchase Images View all 75 images

Identification
Name Trump Plaza Residences
EBN 244213

Map

IR IREER T2 M

N Vorsd
Lt T Park #

00

http:/ /www.emporis.com/building/trump-plaza-residences-jersey-city-nj-usa Page 1 of 2
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Trump Plaza Residences | Buildings | EMPORIS

Structure in general

Building type skyscraper

Building status existing [completed]
Structural material concrete
Architectural style postmodern
Usage

Main usage residential condominium
Location

Main Address 88 Morgan Street
Address as text 88 Morgan Street
ZIP 07302

Complex Trump Plaza

City Jersey City

State New Jersey
Country USA.
Technical Data

Height (architectural) 532.01 ft

Floors (above ground) 55 %
Construction start 2006

Construction end 2008

http:/ /www.emporis.com/building/trump-plaza-residences~jersey-city-nj-usa

4/17/13 8:13 PM
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Latest Trump Venture s in Jersey City -~ New York Times
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Latest Trump Venture Is in
Jersey City

ﬁ@ By TINA KELLEY

’ [_Published: September 23, 2@

JERSEY CITY, Sept. 22 - With a
trio of trumpeters playing a fanfare,
Donald J. Trump on Thursday
helped unveil an artist's rendering of
his latest project, Trump Plaza:
Jersey City. The new luxury

condominium development would
be the tallest residential development in the state.
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& Ernler-Friendly
U4 Save Article
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The $415 million project will
include two towers, 52

862 condominium units and
23,000 square feet of retail
space. The towers will be at
Washington and Bay Streets,
a few blocks from the
Hudson River and near the
Powerhouse Arts District. "It
really cements Jersey City as
the hottest place to be in the
Northeast," said Mayor
Jerramiah T. Healy. "It's a
Donald J. Trump battled the wind big step 1‘1‘1 the great pfogress
Thursday at the unveiling of a Jersey City has made in the
$415 miltion luxury condo projcet,  past years." Each condo unit
Trump Plaza: Jersey City.

i .
Norman Y. Lono for The New York
Times

will receive a 20-year
property tax abatement, but
Mr. Healy said the city
would receive more money
from development and
building fees the developers
paid than the city would have
received in property taxes,
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The Trump Organization will
manage the complex, which
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Latest Trump Venture Is in Jersey City - New York Times

WIIL INCIUGE 3 DusIess
center, and amenities for
o Tomes LT Tesidents like a movie
Rendering of Trump Plaza; Jerscy  theater, an 8,000-square-foot
City. near the Hudson River. fitness center, and a heated

outdoor rooftop pool.

Apartments will feature
marble bathrooms and exotic wood floors.

The price of the units, which will range in size from 750 to
2,224 square feet, has not been determined, said Dean Scott
Geibel, founder of Metro Homes L.L.C., a developer from
Hoboken. He noted that the units will be cheaper than
comparable condos in Manhattan. At Grandview, another of
Mr. Geibel's residential projects in Jersey City, farther from
the waterfront, condominiums sold for about $600 a square
foot, with a range of $289,000 to $906,000, and all but one
unit has sold since it opened last year, a spokesman for
Metro Homes said.

Mr. Geibel called the project "a poster child for smart
growth,” because of its proximity to PATH stations, light
rail, and the ferry to Manhattan.

Barbara Netchert, the executive director of the Jersey City
Redevelopment Agency, said earlier plans called for office
space development on the property, which is now a parking
lot and had been a warehouse and rail yards.

"It was converted to residential, as has most of the projects
in the city," she said. "The office market was flat, and the
economics were moving more for residential.”

Mayor Healy called the project a benchmark for the city.
"We've done great for the last 20 years, but this takes it to
another level," he said. Mr, Trump, who three times
declared himself the biggest developer in New York City, a
description his competitors dispute, noted that in moving
west of Manhattan, he was going against the usual
developer's path, "but I've usually been pretty good at
predicting trends.” Construction is expected to start in two
months and last two years. Mr. Trump estimated that 1,200
to 1,300 workers would be employed in the construction, At
560 feet, the tallest of the towers would still rank below the
state's tallest building, the 781-foot Goldman Sachs tower
nearby at 30 Hudson Street.

At one point before the project's picture was unveiled, a
gust of wind flipped Mr. Trump's swooping hair,

"See, my hair is real, folks," he said. "If it weren't, with this
wind, you'd have a much bigger story than these two
buildings, there's no doubt in my mind."

Real hair or not, Mr. Trump impressed city leaders.

"As a New York mogul, when he crosses the river, it's a
magic step,” said the city council president, Mariano Vega.

http://www.nytimes.com/2005/09/23 /nyregion/23trump.html?_r=0

4/17/13 9:37 PM
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Latest Trump Venture is in Jersey City -~ New York Times
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Inside the Open Houses: Jersey City comes a long way 4717713 9:45 PM

THE HEAL DEAL

NEW YORK CITY REAL ESTATE NEWS

Inside the Open Houses: Jersey City comes a long way

Young professionals in area upgrade as condo projects become more upscale

When asked to describe the appeal of Jersey City, one condo shopper summed up his answer in one telling word: convenience.

Indeed, this is where any discussion about Jersey City inevitably begins. Query home buyers or renters on why they're considering it, or ask brokers
how they market it, and their responses will almost always cite the close proximity to Manhattan, the easy access to PATH stations, and the under 30-
minute commute to the city.

Based on an informal survey of open house attendees, Jersey City ~ which once had a reputation for corruption, crime and urban decay, and has more
recently attracted some real estate trailblazers — is now seeing a critical mass of young professionals.

And those who are looking for an alternative to the high-priced co-ops and condos in New York City or an upgrade from other nearby New Jersey
apartments are finding that they have options, including a soon-to-be-opened Trump building and an area with an increasing number of amenities,
including new shops and cafés,

Take Adrian, the condo buyer who invoked the word “convenience” when asked at a recent Saturday afternoon open house why he was looking in
Jersey City. He's an Internet technology professional who has lived in the area since 1997 and is now looking to upgrade from a one-bedroom facing
the Hudson River to something even larger.

“I've had many opportunities to live in Manhattan,” said Adrian, who declined to give his last name. “But | didn't want to because Jersey City is quieter,
more affordable and cleaner.”

On this particular day, Adrian was browsing at Dixon Mills, a 467-unit former factory complex that began a condo conversion in March 2007. The
property’s general manager, Jon Ha, said that 50 percent of his customers are from within Jersey City. He described Dixon Mills' vicinity, a stone's
throw from Van Vorst Park, as “similar to Park Slope, Carroll Gardens or Brooklyn Heights because it has a neighborhood feel.”

Ha had two open houses. One was a 1,400-square-foot, two-level, two-bedroom penthouse unit for $675,000. The other was a 852-square-foot one-
bedroom for $362,000.

“The rental market in downtown Jersey City is sizzling hot, so it makes sense to buy,” Ha added.

David and Meredith, both 26, were looking to do just that as they checked out an open house at 208 Brunswick, close to Hamilton Park. Having rented
in the area — he works at a bank in downtown Manhattan, she at a law firm in western New Jersey — they are already Jersey City converts.

Meredith, who also declined to give her last name, said, “There’s a lot more character in the homes” than in Hoboken, where they've also looked.
Weichert Realty agent Dan Pelosi said Jersey City’s ability to retain its residents is a fairly recent phenomenon.

“People will rent or buy something here and then trade up,” Pelosi said. "It's not like when they can afford a house, they move to the suburbs. That's
really a change, and it shows great neighborhood stability.”

Pelosi pointed to quality housing stock, as well as the city’s well-known affordability, for convincing people to drop anchor there.
“They're not building any more Civil War-era brownstones,” he said.

At the end of 2006, New York Magazine pronounced that Jersey City would be the next “hot” destination for hip homebuyers. A handful of cute, newly
opened cafés and boutiques along Grove and Barrow streets are further signs of that ascendance.

But what may raise Jersey City's profile the most, according to Pelosi and several other realtors, is the imminent arrival of Trump Plaza Jersey City. The
first apartments are expected to be available in April 2008.

LRl For NYC real estate updates provide email below [ Jil bring nearly 1,000 luxury units to the already-developing waterfront with

http:/ /therealdeal.com/issues_articles/inside-the-open-houses-jersey-city-comes-a-long-way/ Page 1 of 2
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o
Still, many brokers have predicted that it is places just like Jersey City, which are in the process of major transformations, that will be first to feel the
effects of the softening market, They said there could be a real problem in filling all of the new construction that was started during the construction

hoom, before the subprime crisis hit.

That is less because the Jersey City market had subprime borrowers and more because it draws a lot of young professionals from the city who may
have more difficulty borrowing money in this less generous credit environment [see “Jersey City market skirts the housing storm” in the November 2007

issue of The Real Deall.

Some are already seeing the slowdown. “It's dead across the board,” said Coldwell Banker agent Laura Ann Knecht. But others had a far less gloomy
take, describing more of a sense of selectivity and patience than of a lack of interest.

David and Meredith, the banker and lawyer, dismissed the 1,100-square-foot loft-style apartment they saw at 208 Brunswick as “too much like a studio”
for their taste. The asking price had already been dropped to $405,000 from $419,000.

Another couple, both mid-20s professionals, conciuded that six blocks to the PATH station was just too far for them.

‘It used lo be that people would look at three properties, and they were ready to sign an offer; now, they want to see over 30, and they're still not sure,”
said another local Coldwell agent, who asked not to be named.

Jason Rowley, a 33-year-old investor who already owns two properties in Jersey City, said he worries “every day” whether this is a bad time to buy in
the area. “The risk today is in its being overbuilt,” Rowley said. Nonetheless, there he was on a chilly pre-holiday Saturday scouting potential third

properties.

“It's hard to believe that in the long term, this place won't retain its value,” he said.

2013 STEM Summit
Thwarting the Technical Skilis Shortage. Learn more
about this 2 day event!

! Attention Professors
Apply to the Worldwide Who's Who network for
Successful Women.

Learn More » : Learn More » Lo By Lk
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DOCUMENT

Letter from Evans, Carroll & Associates explaining change in the dollar
figure for hard costs of the Project dated April 16, 2013.

U™ NJ Response to NOID

TAB No.

88



Evans, Carroll & Associates, Inc.
2785 NW 26" st.
Boca Raton, FL 33434
561-470-9035

s gt o 3% gt s e b 4 . 7,
s oarephaon

April 16, 2013

Attention: EB-5 Unit

USCIs

California Service Center
24000 Avila Road, 2™ Floor
Laguna Niguel, CA 92677

Re: U.S. Immigration Fund -~ NJ, LLC
1-824 Application for Regional Center Designation
Clarification of Revised Economic Impact Analysis & Response to USCIS
Notice of April 9, 2013

Dear USCIS Officer:

At the request of the U.S. Immigration Fund — NJ, LLC (‘USIF-NJ"), Evans,
Carroll & Associates has prepared a revised Economic Impact Analysis dated Aprit 11,
2013, for the sample project of the USIF-NJ known as “88 Morgan Street”. A copy of
the revised Economic Impact Analysis is attached to this ietter.

Please note that the revised dollar figures for hard costs, and for land, interest
and contingencies are based on the same budget as before, but have been corrected.
An error was previously made because the budget figures were illegible. The same
budget data is found in the revised Economic Impact Analysis at Section 8, page 36 and
following.

Please do not hesitate fo contact Evans, Carroll & Associates should you have
any questions regarding this letter or the aftached Economic Impact Analysis.

Sincerely,

Michael K. Evans
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Revised NAICS codes for the Application and Revised Form [-924.

U

NJ Response to NOID

TAB No.
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.

Part 3. Information About the Regional Center (Continued)

5.

Describe the past, current, and future promotional activities for the regional center. Include a description of the budget for this
activity, along with evidence of the funds committed to the regional center for promotional activities. Submit a plan of operation
for the regional center that addresses how EB-35 investors will be recruited, the method(s) by which the capital investment
opportunities will be offered to the investors, and how they will subscribe or comniit to the investment interest.

6. Describe whether and how the regional center is engaged in supporting a due diligence screening of its alien investor's lawful

source of capital and the alien investor's ability to fully invest the requisite amount of capital. Also, describe the regional center's
prospective plans in this regard if they differ from past practice.

7. Identify each industry that has or will be the focus of EB-5 capital investments sponsored through the regional center.

Industry Category Title:

Nonresidential building construction

NAICS Code for the Industry Category:

Is the Form [-924 application supported by an economic analysis and
underlying business plan for the determination of prospective EB-5
job creation through EB-5 investments in this industry category?

[] No - Attach an explanation

@ Yes

Industry Category Title:

Residential building construction

NAICS Code for the Industry Category:

Is the Form [-924 application supported by an economic analysis and
underlying business plan for the determination of prospective EB-5
job creation through EB-5 investments in this industry category?

[] No - Attach an explanation

@ Yes

Industry Category Title:

Lessors of Residential Buildings

NAICS Code for the Industry Category:

Is the Form 1-924 application supported by an economic analysis and
underlying business plan for the determination of prospective EB-5
job creation through EB-5 investments in this industry category?

[] No - Attach an explanation

g Yes

SEE ATTACHED EXHIBIT "A" FOR
COMPLETE LIST OF NAICS CODES

Form [-924 01/03/13 'Y Page4
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EXHIBIT A TO FORM 1-924
U.S. IMMIGRATION FUND-NJ

RESPONSE TO PART 3, QUESTION 7

NAICS Codes

The U.S. Immigration Fund - NJ’s investment in new projects will focus in
the following industries and economic sectors, which are described according to
the North American Industry Classification System codes and titles:

Residential Real Estate Construction 2361

Lessors of Real Estate 53111
Architectural, Engineering & Related Services 5413

Furniture and Home Furnishing Merchant Wholesalers 4232

Professional and Commercial Equipment and Supplies Merchant | 4234
Wholesalers
Household Appliances and Electrical and Electronic Goods . 4236
Merchant Wholesalers




Department of Homeland Security

U.S. Citizenship and Immigration Sexvices I-797E, Notice of Action
A# Application/Petition

1924, Application for Regional Center under Immigrant Investor Pilot Program
Receipt # Applicant/Petitioner B r
RCW1236250925 U.S. Immigration Fund-N J
Notice Date Page Beneficlary
April 9, 2013 10f8

Ignacio A. Donoso

FosterQuan, LLP .
RE: U.S. IMMIGRATION FUND-NJ Intent to Deny Processing
600 Travis St., Suite 2000 Coversheet
Houston, TX 77002

Notice also sent to:

RETURN THIS BLUE PROCESSING COVERSHEET ON TOP OF YOUR
RESPONSE TO THE INTENT TO DENY.

Note: You are given until May 9, 2013  in which to submit the requested information to
the address at the bottom of this notice.

RESPONSE TO AN INTENT TO DENY

For more information, visit our website at www.uscis.gov

Orcallusat 1-800-375-5283

Telephone service for the hearing impaired: 1-800-767-1833 For non-US Postal Service

Attn: EB 5 RC Proposal
24000 Avila Road, 2" Floor

Laguna Niguel, CA 92677
CSC4639 WS25097 INVESTOR BRANCH MP '

You will be notified separately about any other applications or petitions you filed. Save this notice. Please enclose a copy of it
if you write to us about this case, or if you file another application based on this decision. Our address is:

RN VA

P.0. BOX 10590 "II'IH"
LAGUNA NIGUEL, CA 926070590

800-375-5283 RCW1236250925
Form I-797E
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U.S. Immigration Fund — NJ Regional Center / RCW 1236250925/ 1D1236250925
Page 2 of 8

NOTICE OF INTENT TO DENY

This notice is in reference to the Form 1-924, Application for Regional Center Under the Immigrant
Investor Pilot Program, that was filed by U.S. Immigration Fund-NJ Regional Center (“applicant”) at the
California Service Center on December 21, 2012. The U.S. Citizenship and Immigration Services (“USCIS™)
has completed its review of the application for designation as a regional center under the Immigrant
Investor Program (“Program”). The Program was established under § 610 of the Department of
Commerce, Justice and State, the Judiciary, and Related Agencies Appropriations Act of 1993 (Pub. L. 102~
395, Oct. 6, 1992, 106 Stat. 1874). The purpose of this notice is to notify the applicant that USCIS intends
to deny its application requesting designation as a regional center.

1. Procedural History
The proposed Regional Center entity was established on Decemnber 7, 2012 in the state of Florida and is

structured as a Jimited liability company. The applicant is requesting jurisdiction over a geographic area
to include:

Name of State Counties |
New Jersey Bergen, Essex, Hudson, Middlesex, Monmouth, Morris, Passaic and
Union

Additionally, the applicant plans to offer EB-5 capital investment opportunities in affiliated new
commercial enterprises, organized as limited partnerships, focusing on projects in the following industry

categories:
NAICS Industry Category
2362 Non residential Building Construction B
2361 Residential Building Construction
5313 Real Estate Property Managers -
5413 Architectural, Engineering, and Related Services

The capital investment projects will involve a combination of equity investments and loans to job creating
enterprises located within the proposed bounds of the Regional Center.

On December 12, 2012, the applicant filed its Form 1-924 requesting regional center designation. On

February 20, 2013, USCIS issued a request for additional evidence (“RFE") as the initial application did not
qualify under 8 C.F.R. § 204.6(m)(3. The response to the RFE was received on March S, 2013.

Attachment to ITD Coversheet

04



U.S. Immigration Fund — NJ Regional Center / RCW1236250925/ 1D1236250925
Page 3 of 8

I1. Regional Center — Relevant Statute and Regulations

Section 610 of the Departments of Commerce, Justice and State, the Judiciary, and Related Agencies
Appropriations Act of 1993, Pub. L. 102-395, (8 USC 1153 note), as amended by Section 402 of the Visa
Waiver Permanent Program Act of 2000, Pub. L. 106-396, provides:

(@) Of the visas otherwise available under section 203(b)(5) of the Immigration and
Nationality Act (8 US.C. 1153(b)(5)), the Secretary of State, together with the Attorney
General, shall set aside visas for a program to implement the provisions of such section. Such
program shall involve a regional center in the United States for the promotion of economic
growth, including increased export sales, improved regional productivity, job creation, and
increased domestic capital investment.

(b) For purposes of the program established in subsection (a), beginning on October 1, 1992,
but no later than October 1, 1993, the Secretary of State, together with the Attorney General,
shall set aside 3,000 visas annually for five years to include such aliens as are eligible for
admission under section 203(b)(5) of the Immigration and Nationality Act and this section, as
well as spouses or children which are eligible, under the terms of the Immigration and
Nationality Act, to accompany or follow to join such aliens.

(¢) In determining compliance with section 203(b)(5)(A)(iii) of the Immigration and Nationality
Act, and notwithstanding the requirements of 8 CFR 204.6, the Attorney General shall permit
aliens admitted under the program described in this section to establish reasonable methodologies
for determining the number of jobs created by the program, including such jobs which are
estimated to have been created indirectly through revenues generated from increased exports,
improved regional productivity, job creation, or increased domestic capital investment resulting
from the program.

The regulation at 8 CFR § 204.6(m) provides:

(3) Requirements for regional centers. Each regional center wishing to participate in the
Immigrant Investor Program shall submit a proposal to the Assistant Commissioner for
Adjudications, which:

(i) Clearly describes how the regional center focuses on a geographical region of the
United States, and how it will promote economic growth through increased export
sales, improved regional productivity, job creation, and increased domestic capital
investment;

(ii) Provides in verifiable detail how jobs will be created indirectly through increased

eXpoTrts;

Attachment to ITD Coversheet



~U.S. Immigration Fund — NJ Regional Center / RCW1236250925/ ID1236250925

Page 4 of 8

(iii) Provides a detailed statement regarding the amount and source of capital which
has been committed to the regional center, as well as a description of the promotional
efforts taken and planned by the sponsors of the regional center;

(iv) Contains a detailed prediction regarding the manner in which the regional center
will have a positive impact on the regional or national economy in general as reflected
by such factors as increased household earnings, greater demand for business services,
utilities, maintenance and repair, and construction both within and without the
regional center; and

(v) Is supported by economically or statistically valid forecasting tools, including, but
not limited to, feasibility studies, analyses of foreign and domestic markets for the
goods or services to be exported, and/or multiplier tables.

(5) Decision to participate in the Immigrant Investor Program. The Assistant

- Commissioner for Adjudications shall notify the regional center of his or her decision on
the request for approval to participate in the Immigrant Investor Program, and, if the
petition is denied, of the reasons for the denial and of the regional center’s right of appeal
to the Associate Commissioner for Examinations. Notification of denial and appeal rights,
and the procedure for appeal shall be the same as those contained in 8 CFR 103.3.

In reviewing this application, USCIS has to determine whether the request for regional center designation
‘has met all of the regulatory criteria and thereby will maintain a regional center within which aliens
seeking to obtain permanent resident status under section 203(b)(5) of the Act will be able to successfully
establish a new commercial enterprise (as described in 8 CFR § 204.6(h)) with the qualifying investment
that will benefit the United States economy and create 10 full-time jobs, including jobs indirectly created

through the new commercial enterprise.

I11. Issues

A. Issue 1: The applicant was requested to provide a detailed and itemized construction timeline

" and transparent, objective and verifiable data.

The applicant submitted a letter from Sam Gershwin, the president of Westminster Communities
and the person responsible for all the project’s construction-related activities. The letter indicated
that the 26-month construction timeline is reasonable. The letter lists the relevant phases of the
construction effort but does not provide a timeline in detailed and itemized form. Therefore, the

applicant has yet to submit a detailed and itemized construction timeline.
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o This issue will remain unresolved until the applicant submits an itemized construction
timeline showing all relevant phases of the construction effort.

e The issue will also remain unresolved until the applicant provides transparent, objective,
and verifiable data illustrating that the proposed construction timeline and budget are
within a reasonable range when compared to industry standards.

B. Issue 2: The applicant was requested to clarify specific unresolved issues in the Impact
Analysis.

The applicant solicited the expertise of Evans, Carroll, and Associates (Evans-Carroll) to conduct the
economic impact analysis.  Evans-Carroll calculates the potential economic impacts of the
construction expenditures (hard and soft) and the leasing operations of the apartment building.

Economic Impact Model Used (IMPLAN, RIMS II REDYN, etc.)

.RIMS 1I calibrated for the following counties in the State of New Jersey: Hudson, Essex, Union,
Bergen, Passaic, Morris, Monmouth, and Middlesex.

(b)(4)

Model Inputs (initial change in final demand, initial change in direct jobs, etc.)

1. Hard Construction: Evans-Carroll uses a hard construction expenditure estimate ofI asa

final demand input into RIMS II.

d.

d.

Transparency: The parameters are based on a construction budget prepared by the Kushner
Companies—the project developer—and the KABR Group—a real estate holding company.
However, the construction cost budget presented on page 37 of the economic impact analysis
is illegible. The applicant must provide a legible construction cost budget that is detailed and
iterized.

Applicability: The parameters are applicable to the project. Please note, however, that the
applicant does not provide a verifiable, detailed, and itemized construction cost timeline (see
Issue 1, above). Thus, the applicant may only take credit for the indirect and induced jobs
resulting from the hard construction expenditures.

Reliability: The construction cost budget is verified by Sam Gershwin, the president of
Westminster Communities and person responsible for the construction of the project. Thus,
the parameters are reliable.

Up-to-Date: The parameters are up-to-date.

e Issues a. and b. remain unresolved.

2. Soft Construction Costs: Evans-Carroll uses the following soft construction expenditures estimates as
final demand inputs into RIMS 1I:

Category Expenditure Estimate

e —
FF&E (b)(4)
Architectural and Engineering Services
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a. Transparency: The parameters are based on a construction budget prepared by the Kushner
Companies, the project developer and the KABR Group, a real estate holding company.
However, the construction cost budget presented on page 37 of the economic impact analysis
is illegible. The applicant must provide a legible construction cost budget that is detailed and
itemized.
Applicability: The parameters are applicable to the project.
Reliability: The parameters are verified by the construction manager and are reliable.
d. Up-to-Date: The parameters are up-to-date. '

(b)(4)

oo

e Issue a. remains unresolved

3. Leasing Operations: Evans-Carroll calculates a rental income estimate of _for the first
year of operations and uses this estimate as a final demand input into RIMS II.

a. Transparency: The rental income estimate is based on a detailed and itemized pro forma
financial statement provided by the Kushner Companies and the KABR Group. Thus, the
parameters are transparent.

b. Applicability: The parameters are not fully applicable because the rental income estimate
includes parking revenue. It is not an acceptable methodology to include revenue derived
from parking operations because parking operations do not pertain to real estate leasing
activities.

c. Reliability: The parameters are reliable.

d. Up-to-Date: The parameters are up-to-date.

e Issue b. remains unresolved.

The table below presents a summary of the critical assumptions used to derive the model inputs.

. ) Result/Model
NAICS Code Critical Assumption Used
Input
: Hard Construction cost expendirure estimate is based on the

2361/2362 , .

developer’s construction cost budget. (b)(4)

(a) Rental revenue estimate of based on the
53111 developer's pro forma

(b) Deflated to 2008 dollar terms.
5413 Soft construction cost estimates are based on the developer’s
Not Provided construction cost budget

Multiplier(s) Used (Direct Employment, Direct Effect Earnings, Final Demand Output, etc.) and Analysis of
Application of Multiplier
The results of the analysis are summarized in the table below.

RIMS 11 Total (b)(4)

Activity NAICS Code | Input Multiplier | Jobs

Construction 2361/2362
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(b)(4)
Soft Costs:
FF&E Not Provided
Architectural and Engineering Services | 5413
Rental Income Operations 53111
Total

*Indirect and induced jobs only

It appears that RIMS 1I is used in an inappropriate manner. It is not an acceptable methodology to include
revenue derived from parking operations because parking operations do not pertain to real estate leasing

activities.

e Please calculate employment impacts from parking operations separately using the
appropriate industry multiplier.

*  Please provide the NAICS industry code pertaining to FF&E expenditures.
IV. Decision

This notice serves as notification of USCIS’ intention to deny the applicant's request for designation as a
regional center as the Form 1-924 does not meet the regulatory requirements at 8 C.F.R. § 204.6(m)(3).
Therefore, the applicant is afforded thirty (30) days from the date of this notice to submit additional
information, evidence or arguments in support of the application. Additionally, when USCIS serves a
notice by mail, three (3) days are added to the prescribed period in which to respond. See 8 C.F.R.
103.5a(b). Any response to this notice should include a detailed analysis that rebuts the grounds for denial
raised above, corroborated by credible independent documentary evidence all of which will be considered
before a decision is rendered.

V. Review Board Option

Pursuant to 8 C.FR § 103.2(b)(9), USCIS has the authority to request the applicant’s appearance for either
an in-person interview at the California Service Center (CSC) or a telephonic interview. Should the
applicant prefer an in-person or telephonic interview, please indicate as such in response to this notice of
intent to deny.

However, be advised that USCIS will need to review any additional information, evidence, or arguments
the applicant wishes to submit in support of the application before a review board may be scheduled.

Upon review of the applicant’s response, the applicant will then be contacted via the USCIS Immigrant
Investor Program mailbox at USCIS.ImmigrantlnvestorProgram@uscis.dhs.gov for further instructions
regarding the time and date of the interview.
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The interview will last approximately 60 minutes. During this time, the applicant will be given the
opportunity to present additional information regarding the pending case. The CSC will issue a written
decision at a later date, after full consideration of the written record and statements made during the
interview.

Failure to respond to this notice of intent to deny will result in the denial of the application based on the
above stated reasons.
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A request for initial designation as a Regional Center under the Immigrant Investor Program (“‘Program”)
or an amendment to an existing Regional Center designation, may involve:

1. Arequest for review of an exemplar Form I-526, Immigrant Petition by Alien Entrepreneur, prior
to the filing of Form I-526 petitions by individual alien entrepreneurs with USCIS and/or;

2. In the case of a Regional Center amendment request, a review of a new specific capital investment
project where the Regional Center designation involved a review of an exemplar capital
{nvestment project.

It appears that the applicant is requesting initial designation as a Regional Center under the Program,
I. Background:

The proposed Regional Center entity, U.S. Immigration Fund ~ NJ, LLC (USIENJ), was established on
December 7, 2012 in the state of New Jersey, and is structured as a Limited Liability Company. USIFN] is
requesting jurisdiction over a geographic area within the State of New Jersey, including the following
counties: Bergen, Essex, Hudson, Middlesex, Monmouth, Motris, Passaic and Union Counties. USIFNJ
plans to offer EB-5 capital investment opportunities in affiliated new commercial enterprises, organized as
Limited Partnerships and focusing on projects in the following industry categories:

‘Regional Center NAICS Codes

NAICS Industry Titl Valid? | Applicable?
ndus itle ali icable?
Code ¥ PP
Yes, this NAICS code applies to the hard
. Nonresidential Building | ’ . X ) .pp i .
2362 ) Yes construction of the mixed-use residential and
Construction _—
retail facility.
Yes, this NAICS code applies to the hard
Residential Building | _ b, . ¢ ) pp ) )
2361 ) Yes construction of the mixed-use residential and
: Construction

retail facility.

Yes, this NAICS code applies to leasing and
5313 Real Estate Property Managers | Yes management operations of the mixed-use
residential and reail facility,

. L Yes, this NAICS code applies to the soft
' Architectural, Engineering, and ) X ) . ,
5413 Yes construction of the mixed-use residential and

Related Services

retail facility.

The capital investment projects will involve a combination of an equity investment and loan to job
creating enterprises located within the proposed bounds of the Regional Center.

The applicant’s proposed project, 88 Morgan Street Funding, LLC, involves the construction and operations
of a $0-story luxury rental apartment building in Jersey City, Hudson County, New Jersey, The project will
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consist of 417 rental apartment units, 217 parking spaces, and approximately 4,000 square feet of retail
space adjacent to Trump Plaza I. The applicant estimates that the project will costl ] of which

will be from Dmmigrant investors, and generate appmximatei)i Ijobs,
(b)(4)

11. Evidentiary Requirements for Regional Center Proposals

8 CFR 204.6 (m)(3), which is appended to this notice, describes the evidence that must be submitted in
support of a Regional Center proposal. After review of the proposal, the following information, evidence
and/or clarification is required. Note that in response to this notice, that it is helpful to provide a cover
letter that acts as an executive summary, followed by a table of contents with sections that are tabbed at the
bottom of the page.

A. Construction Timeline

The applicant asserts that construction will span 26 months, beginning with excavation in February or
March, 2013 and ending with the acquisition of a temporary certificate of occupancy in April 2015.
However, the timeline lacks verifiable derail.

¢ Please present a detailed and itemized construction timeline showing all relevant phases of the
construction effort.

® Also, please provide transparent, objective, and verifiable data illustrating that the proposed
construction timeline and budget are within a reasonable range when compared to industry
standards.

B. Economic Impact Analysis,

The applicant solicited the expertise of Evans, Carroll & Associates (Evans-Carroll) to conduct the economic
impact analysis. Evans-Carroll calculates the potential economic impacts of the construction and operations
of a 417-unit luxury apartment tower in Jersey City, Hudson County, New Jersey.

The Economic Impact Model used is RIMS II calibrated for the counties of Hudson, Essex, Union, Bergen,
Passaic, Morris, Monmouth, and Middlesex.

Model Inputs (initial change in final demand, initial change in direct jobs, ctc.) are as follows:

I, Hard Construction: Evans-Carroll uses in estimated hard construction costs from the pro
forma financial section of the business plan as an input into the RIMS Il model.
a. Transparency: The parameters are transparent. They are clearly sourced from the pro forma

financial section of the business plan.
* b. Applicability: The parameters are not applicable. The hard construction costs are inflated due to

the inclusion of contingency costs and police fees.
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¢. Reliability: The parameters are not reliable. They are not supported by verifiable data and
analysis or a comparison to industry standards.
d. Up-to-Date: The parameters appear up-to-date.
®  Please resolve Issues b. and c.
(b)(4) ’
2. FF&E: Evans-Carroll uses in estimated FF&E costs from the pro forma financial section

of the business plan as an mput into the RIMS II model
a. Transparency: The parameters are transparent. They are clearly sourced from the pro forma
financial section of the business plan.
b.  Applicability: The parameters are applicable.
¢, Reliability: The parameters are not reliable. They are not supported by verifiable data and
analysis or a comparison to industry standards.
d. Up-to-Date: The parameters appear up-to-date.

(b)(4) e Please resolve Issue c.

3. Operations: Evans-Carroll uses in estimated annual apartment rental income from the
pro forma financial section of the business plan costs as an input into the RIMS II model

a. Transparency: The parameters are transparent. They are clearly sourced from the market
analysis and pro forma financial section of the business plan.

b. Applicability: The parameters are applicable.

¢. Reliability: The parameters are reliable. The market analysis presents competing developments
that substantiate most of the revenue assumptions used in the analysis,

~ d. Up-to-Date: The parameters appear up-to-date. (b)(4)

4. Soft Construction: Evans-Carroll usemn estimared soft construction costs from the pro

forma financial section of the business plan as an input into the RIMS Il model
a. Transparency: The parameters are transparent. They are clearly sourced from the pro forma
financial section of the business plan.
Applicability: The parameters are applicable.
¢. Reliability: The parameters are not reliable. They are not supported by verifiable data and
analysis or a comparison to industry standards.
" d. Up-to-Date: The parameters appear up-to-date.

o Please resolve Issue ¢,
111, General issues
Translations:
Any document containing a foreign language submitted to USCIS shall be accompanied by a full English

translation that the translator has certified as complete and accurate, and by the translator’s certification that
he or she is competent to translate from the foreign language into English,
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Copies:

Unless specifically required that an original document be filed with an application or petition, an ordinary
legible photocopy may be submitted. Original documents submitted when not required will remain part of
the record, even if the submission was ot required.

NOTES:

Any document submitted to the USCIS containing « foreign language, must be accompanied by a full English language translation that
has been certified by the translator as complete and accurate, and that the translator is competent to transhate from the foreign language
into English. Submit clear and legible copies of all requested evidence. If clear and legible copies are not possible, submit the original
documents. These originals will be returned, if requested.

Please provide an index of any submitted evidence and include corresponding tabs for each section of evidence.
IV. Regulatory References
The regulation at 8 CFR 103.2(a)(3) provides the following definitions:

(3) Representation. An applicant or petitioner may be represented by an attorney in the United States,
as defined in 1.1{f) of this chapter, by an attorney outside the United States as defined in 292.1(a)(6)
of this chapter, or by an accredited representative as defined in 292.1(a)(4) of this chapter. A
beneficiary of a petition is not a recognized party in such a proceeding. An application or petition
presented in person by someone who is not the applicant or petitioner, or his or her representative as
defined in this paragraph, shall be treated as if received through the mail, and the person advised that
the applicant or petitioner, and his or her representative, will be notified of the decision. Where a
notice of representation is submitted that is not properly signed, the application or petition will be
processed as if the notice had not been submitted.

The regulation at 8 CFR 204.6(¢) provides the following definitions:

Qualifying employee means a United States citizen, a lawfully admitted permanent resident, or other
immigrant lawfully authorized to be employed in the United States including, but not limited to, a
conditional resident, a temporary resident, an asylce, a refugee, or an alien remaining in the United States
under suspension of deportation. This definition does not include the alien entrepreneur, the alien
entrepreneur's spouse, sons, or daughters, or any nonimmigrant alien.

Regional center means any economic unit, public or private, which is involved with the promotion of
economic growth, including increased export sales, improved regional productivity, job creation, and

increased domestic capital investment.

The regulation at 8 CFR 204.6(j)(4) provides:
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Job creation --

(1) General. To show that a new commercial enterprise will create not fewer than ten (10) full-time
positions for qualifying employees, the petition must be accompanied by:

(A) Documentation consisting of photocopies of relevant tax records, Form I-9, or other similar documents
for ten (10) qualifying employees, if such employees have already been hired following the establishment
of the new commercial enterprise; or

(B) A copy of a comprehensive business plan showing that, due to the nature and projected size of the new
commercial enterprise, the need for not fewer than ten (10) qualifying employees will result, including
approximate dates, within the next two years, and when such employees will be hired.

(ii) Troubled business. To show that a new commercial enterprise which has been established through a
capital investment in a troubled business meets the statutory employment creation requirement, the
petition must be accompanied by evidence that the number of existing employees is being or will be
maintained at no less than the pre-investment level for a period of at least two years. Photocopies of tax
records, Forms 1-9, or other relevant documents for the qualifying employees and a comprehensive
business plan shall be submitted in support of the petition.

(iii) Iramigrant Investor Pilot Program. To show that the new commercial enterprise located within a
regional center approved for participation in the Immigrant Investor Pilot Program meets the statutory

employment creation requirement, the petition must be accompanied by evidence that the invesument will

create full-time positions for not fewer than 10 persons either directly or indirectly through revenues
generated from increased exports resulting from the Pilot Program. Such evidence may be demonstrated by
reasonable methodologies including those set forth in paragraph (m)(3) of this section.

The regulation at 8 CFR 204.6(m) (1) provides:

(1) Scope. The Immigrant Investor Pilot Program is established solely pursuant to the provisions of
section 610 of the Departments of Commerce, Justice, and State, the Judiciary, and Related Agencies
Appropriation Act, and subject to all conditions and restrictions stipulated in that section. Except as
provided herein, aliens seeking to obtain immigration benefits under this paragraph continue to be
subject to all conditions and restrictions set forth in section 203(b)(5) of the Act and this section.

The regulation at 8 CFR 204.6(m})(3) provides:

(3) Requirements for regional centers. Each regional center wishing to participate in the Immigrant
lavestor Pilot Program shall submit a proposal to the Assistant Commissioner for Adjudications, which:
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(i) Clearly describes how the regional center focuses on a geographical region of the United States,
and how it will promote economic growth through increased export sales, improved regional
productivity, job creation, and increased domestic capital investiment;

(ii) Provides in verifiable detail how jobs will be created indirectly through increased exports;

(iii) Provides a detailed statement regarding the amount and source of capital which has been
committed to the regional center, as well as a description of the promotional efforts taken and
planned by the sponsors of the regional center;

(iv) Contains a detailed prediction regarding the manner in which the regional center will have a
positive impact on the regional or national economy in general as reflected by such factors as
increased household earnings, greater demand for business services, utilities, maintenance and
repair, and construction both within and without the regional center; and

(v) Is supported by economically or statistically valid forecasting tools, including, but not limited
to, feasibility studies, analyses of foreign and domestic markets for the goods or services to be
exported, and/or multiplier tables,

Note that promoting economic growth through increased export sales is no longer a requirement.
The regulation at 8 CFR 204.6(m)(6) provides:

(6) Termination of participation of regional centers. To ensure that regional centers continue to meet the
requirements of section 610(a) of the Appropriations Act, a regional center must provide USCIS with
updated information to demonstrate the regional center is continuing to promote economic growth,
improved regional productivity, job creation, or increased domestic capital investment in the approved
geographic area. Such information must be submitted to USCIS on an annual basts, on a cumulative basis,
and/or as otherwise requested by USCIS, using a form designated for this purpose. USCIS will issue a
notice of intent to terminate the participation of a regional center in the pilot program if a regional center
fails to submit the required information or upon a determination that the regional center no longer serves
the purpose of promoting economic growth, including increased export sales, improved regional
productivity, job creation, and increased domestic capital investment. The notice of intent to terminate
shall be made upon notice to the regional center and shall set forth the reasons for termination. The
regional center must be provided 30 days from receipt of the notice of intent to terminate to offer
evidence in opposition to the ground or grounds alleged in the notice of intent to terminate. If USCIS
determines that the regional center’s participation in the Pilot Program should be terminated, USCIS shall
notify the regional center of the decision and of the reasons for termination. As provided in 8 CFR 103.3,
the regional center may appeal the decision to USCIS within 30 days after the service of notice
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el 600 Travis Street
Suite 2000

Houston, TX 77002
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RN \ LN, - 713 229.8733 office
THE COMPRE HENEIVE MG RATION 713.228.1303 fax

PHE COMPREHENSIVE IMMIGRATION LAW FIRM www fosterquan.com

February 28, 2013

Ms. Rosemary Melville

Director

USCIS - California Service Center
24000 Avila Road, 2™ Floor

Laguna Niguel, California
Via Federal Express

Re:  Response to Request for Evidence on Pending 1-924 Application
Regional Center Name: US Immigration Fund - NJ
Process: 1-924 Application For Original Designation
Receipt No.: RCW 1236250925
Regional Center L.D.: 123-625-0925
Date Application Filed: =~ December 21, 2012

EXPEDITED PROCESSING APPROVED

Dear Ms. Melville:

We are immigration counsel to the US Immigration Fund-NJ, LLC (“USIF-NJ”), in
relation to the above-captioned 1-924 Application (RCW 123-625-0925) (“Application”).

On February 4, 2013, USCIS notified the USIF-NJ by email that the Application would
be processed with Expedited Processing. Should USCIS approved this Application, investors in
the first project of the USIF-NJ (the 88 Morgan Street project) will shortly begin filing I-526 visa
petitions and we understand that such 1-526 visa petitions will similarly be granted expedited

processing.

USF-NJ has reviewed the Request for Evidence issued by U.S. Citizenship &
Immigration Services on February 20, 2013 (“RFE”), in relation to the above captioned
Application.

This letter, its exhibit list and attached Exhibits constitutes the response of the USF-NJ to
the RFE (“RFE Response™). Unless otherwise defined herein, all capitalized terms used in this
RFE Response shall have the same meaning ascribed to them in the Business Plan (as defined
below).
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A. Timely Filed

The RFE provided USIF-NJ until May 15, 2013 to submit its response. This response,
filed on February 28, 2013, is thus timely filed.

B. Response to the RFE
Brief Summary of Project

The initial sample (hypothetical) project of the USIF-NIJ is the construction and operation
of a 50-story, 417 unit, luxury residential condominium building at 88 Morgan Street (corner of
Baytown), in Jersey City, Hudson County, New Jersey, with attached parking spaces, amenities
and approximately 4,000 square feet of office space (“88 Morgan Street Project™).

Please note that the 88 Morgan Street Project is a replica of the residential tower already
built directly adjacent, and known as the “Trump Plaza I” in Jersey City, New Jersey. Reference
to the residential tower previously built on the contiguous site named “Trump Plaza I” is stated
in the Business Plan at pages 1, 4, 6 (with map) and 38.

Analysis of the RFE

The RFE states two (2) elements in the Application that require additional evidence: (1)
the construction timeline set out in the Business Plan attached at Exhibit 19 of the original
Application (“Business Plan”), and (2) the Economic Impact Analysis conducted by Evans,
Carroll & Associates attached at Exhibit 20 of the original Application (“Economic Analysis™).

We analyze each of the requests for additional evidence and provide responses to each
below.

1. Construction Timeline

(a)  RFE on Construction Timeline

The RFE states that the construction timeline as set out in the Business Plan does not
present “verifiable detail” that it will span 26 months, starting with excavation approximately in
February or March of 2013 and ending with the acquisition of a temporary certificate of

occupancy for the building in April of 2015 (“Construction Timeline”).

The RFE requests the following documents to be provided in response to the questions
regarding the Construction Timeline:
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e “Please present a detailed and itemized construction timeline showing all relevant
phases of the construction effort.”

e “Also, please provide transparent, objective, and verifiable data illustrating that the
proposed construction timeline and budget are within a reasonable range when
compared to industry standards.”

(b)  Response to RFE on Construction Timeline

In response to the RFE regarding the Construction Timeline, USIF-NJ is submitting new
evidence to support the Business Plan originally submitted in the Application. We note that the
Business Plan stated, at page 35, that the Owner of the Property and the Project provided the
Construction Timeline. We also note that the Business Plan, at page 35, included a list of phases
of the 88 Morgan Street Project.

As stated in page 38 of the Business Plan, the Owner is 88 Morgan Street LLC, a joint
venture company owned by some of the most highly regarded developers of apartment buildings
and commercial real estate in New Jersey and New York. The Business Plan reads as follows:

“In February of 2012, the KABR Group and Kushner Companies (the “Ownership”)
established a Joint Venture to manage the entitlement, development, and operation of a 50
story rental apartment building, consisting of 417 rental apartments, 217 parking spaces, and
approximately 4,000 sq.ft. of retail space adjacent to Trump Plaza I.

Kushner Companies is a diversified real estate organization headquartered in New York
with extensive experience in the ownership, management, development, and redevelopment
of properties, owning over 13,000 multi-family apartments nationwide. Historically, the
company has developed, acquired and successfully managed over 30,000 apartments, half of
which was sold to AIG in 2007 for $2 billion.

KABR Group is a diversified real estate investment company dedicated to the timely and
opportunistic purchase of real estate assets in the New York metro region. The group
currently owns and operates a diverse portfolio of properties in several states.”

We attach in RFE Exhibit 1 background information on the history and business of the
Owner (both as to the Kushner Companies and the KABR Group). The superlative track record
of success of the Kushner Companies and KABR Group is a genuine American success story.
The vast experience of these two companies in the New York and New Jersey residential real
estate development market is un-matched. Together, the Kushner Companies and the KABR
Group have decades of experience in the residential construction industry in New York and New
Jersey, and have several billion dollars worth of completed construction work. The evidence
enclosed in RFE Exhibit 1 from the 2012 Yearly Report of the Kushner Companies confirms that
it alone owns over 2,500,000 square feet of commercial and residential real estate in New York
and New Jersey, and manages over 15,000 apartments (after acquiring over 6,000 residential
apartments in 2012). The affiliated companies of Kushner Companies include Westminster
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Capital, Westminster Management, Westminster Communities and Westminster Hotels. The
evidence attached at RFE Exhibit | establishes the Owner’s long track record of success in the
construction industry and confirms its expertise and knowledge of residential real estate
construction costs in the relevant target market.

We attach in RFE Exhibit 2 a letter dated February 28, 2013, written by Sam Gershwin,
who is the President of Westminster Communities, and is the person responsible for all
construction and construction related activities for the Kushner Companies (“Construction
Manager’s Letter”). Mr. Gershwin is a construction management professional with over 35
years of experience in the construction industry in New York and New Jersey. The Construction
Manager’s Letter confirms that the Construction Timeline enclosed in RFE Exhibit 1 is accurate
based on the years of experience in comparable construction projects that Mr. Gershwin and the
Owner have completed. Mr. Gershwin states unequivocally in the Developer’s Letter as follows:

“l have personally worked on the development of the construction budget for the
88 Morgan Street Project. Based on my experience and knowledge of industry
standards, the construction timeline as set forth in the Business Plan is a
reasonable projection of the time it will take to complete the construction of the
apartment tower and related improvements on the property is consistent with
similar current and past projects completed by The Kushner Companies.”

The Construction Manager’s Letter continues:

“The relevant phases of construction are as follows and will take approximately
26 months to complete:

Excavation

Concrete Foundation and Waterproofing

Tower Building Construction begins

Tower Building Construction completed

Roofing and Tower Crane Areas

Interior Finishes

Mechanicals, Electrical, Plumbing and Sprinkler Systems
Punch List and Temporary Certificate of Occupancy items.”

These phases are exactly the same as those stated in the Business Plan because they are
standard for developments of the Kushner Companies and part of its know-how for successful
project development.

We further enclose in RFE Exhibit 3 a copy of the “Executive Profile” of Mr. Sam
Gershwin publicly available from the internationally renowned business information provider,
Bloomberg Business Week (businessweek.com), where it confirms his decades of experience
and senior role as President of Westminster Communities, LLC and member of the Board of
Directors of the Kushner Companies.
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Based on the evidence already submitted in the Application, and the new evidence
attached to this RFE Response, we believe that USIF-NJ has provided detailed evidence
supported by verifiable information that confirm the accuracy of the Construction Timeline for
the 88 Morgan Street Project.

2. Economic Analysis
(a)  RFE on Economic Analysis

The RFE finds three (3) areas of the Economic Analysis that require additional evidence:

1. Hard Construction Costs. The RFE states as follows: “Evans, Carroll uses E

in estimated hard construction costs from the pro forma financial section of
the business plan as an input into the RIMS II model.” The RFE then states two
deficiencies with this amount of estimated hard construction costs. First, they were

“not applicable” because the in hard construction costs included
“contingency costs and police fees”. Second, the hard construction costs amount was
(b)(4) not “reliable” because it is “not supported by verifiable data and analysis or a

comparison to industry standards.”

2. FF&E Costs. The amount of [_:_:in estimated FF&E costs from the pro
forma financial section of the Business Plan were considered by USCIS not to be
“reliable” because it is “not supported by verifiable data and analysis or a comparison
to industry standards.” (Please Note: “FF&E” means “Furniture, Fixtures &
Equipment”).

3. Soft Construction Costs. The amount of:in estimated soft construction
costs from the pro forma financial section of the Business Plan were considered by
USCIS not to be “reliable” because it is “not supported by verifiable data and analysis
or a comparison to industry standards.”

(b)  Response to RFE on Economic Analysis

In response to the RFE on the Economic Analysis, we are pleased to attach in RFE
Exhibit 4 a revised Economic Analysis completed by Evans, Carroll & Associates and which is
dated February 28, 2013 (“Revised Economic Analysis”).

USIF-NJ has not revised the pro forma for the 88 Morgan Street Project as stated in the
Business Plan. The Revised Economic Analysis does not change the job creation estimates from
the original Economic Analysis dated December 7, 2012, because they original job creation
estimates were accurate and based only on the EB-5 eligible hard construction costs.

(0)(4)
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The Revised Economic Analysis includes clarifying text that better explains the figures
used in the calculations. The Revised Economic Analysis is fully responsive to the concerns
raised by USCIS in the RFE. We discuss each of these issues raised by the RFE below.

1.

(b)(4)

(b)(4)

Hard Construction Costs. The Economic Analysis originally submitted with the
Application did not include in its calculation of job creation impacts the entire

amount of the min hard construction costs. Rather, the Economic
Analysis prepare svans, Carroll subtracted the amount of the construction
contingency of ﬁand the amount of ____Jfor Jersey City Police,
from the estimated hard construction costs used in the RIMS II analysis (together
with other hard construction costs not eligible for job creation estimates under the
EB-5 program). This was stated in the original Economic Analysis at various points.
For example, it can be found on Page 3, at the Executive Summary; at page 4, Table
A — “Summary of Employment and Revenue Estimates”, and at page 36, at the first
paragraph of Section 8. We cite the literal text of the Economic Analysis at page 36,
Section 8, below:

“Table 8-1 shows the total development budget of | of
s EB-5 eligible hard construction
s architectural, engineering, and related fees, and
is purchases of furniture, fixtures, and equipment (FF&E).

g remammg [ Joonsists primarily of land costs, interest
costs, contingencies, and fees.” [emphasis added]

Thus, the Economic Analysis removed from the total '
construction hard .%‘ount of the construction contingency o

and the amount of | or Jersey City Police.

Dr. Michael Evans, of Evans, Carroll & Associates, prepared the Revised Economic
Analysis, dated February 28, 2013, which confirms that the Economic Analysis did
not include the full estimated amount o In hard construction costs. The
revision confirms that the Revised Economic Analysis subtracted the amount of the

construction contingency of_____Jand the amount for Jersey City
Police (together with other hard and soft construction costs not eligible for job
creation estimates under the EB-5 program) from the total estimate bn
hard construction costs, to arrive at the lower estimate of} in eligible

EB-5 hard construction costs. The Revised Economic Analysis now literally reads,
at page 36, as follows:

“Table 8-1 shows evelopment budget of § ] Of

this amount, about Iis EB-5 eligible hard construction costs
is architectural, engineering, and related fees, and

is purchases of furniture, fixtures, and equipment (FF&E). The

remaining ::consists primarily of land costs, interest costs,
contingenci€s, and tees. Ihe total off |n EB-5 eligible hard
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construction costs used in the RIMS |l calculation expressly excludes, the
following figures stated in _the Detailed Construction Budget set out in

Table 8-2: (i n Construction Contingency: (ii or
Bond Completion, and (iii) r Jersey City Police.” [emphasis
added] (b)(4)

2. FF&E Costs. The estimated cost amount for FF&E in the pro forma remains used in
the Revised Economic Analysis. To provide verifiable detail of the FF&E expenses
for the 88 Morgan Street Project, we refer to the Construction Manager’s Letter,
which confirms the accuracy of this expenditure amount for FF&E as stated in the pro
forma budget. The Construction Manager’s Letter (attached in RFE Exhibit 2)
confirms that the amount of all budget estimates is reasonable, and conforms to both
industry parameters and many years of experience in similar construction projects.

3. Soft Construction Costs. The estimated cost amount for soft construction costs in
the pro forma remains used in the Revised Economic Analysis. To provide verifiable
detail of the soft construction costs expenses for the 88 Morgan Street Project, we
have obtained evidence from the Owner that confirms the accuracy of this
expenditure amount for soft construction costs as stated in the pro forma. The
Construction Manager’s Letter attached in RFE Exhibit 2 confirms that the amount
of all budget estimates is reasonable, and conforms to both industry parameters and
the previous projects completed by the Kushner Companies in the recent past.
Further, the USIF-NJ provides the soft cost budget from the architect for the 88
Morgan Street Project, which is attached in RFE Exhibit 5. Please note that the
architect’s soft construction costs budget is based on the replica tower “Trump JC”
that is on the same site neighboring the 88 Morgan Street Project. The architect goes
so far as to note that “full release will be given from original architect to use plans”.
Reference to the residential tower previously built on the contiguous site named
“Trump Plaza I” is stated in the Business Plan at pages 1, 4, 6 (with map)