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R BCRAEE LT E #hit

Project address:
710 Sheridan Street Honolulu, HI 96814

FFR R 5 7 2

Developer Contact Information

T 358 A 2= HiHE: 1598 LONG BEACH BLVD LONG BEACH CA 90813
California Headquarters Office Address:
1598 LONG BEACH BLVD, LONG BEACH, CA 90813

A2 ]/ H] it : WWW.USAFW.COM
Website: WWW.USAFW.COM

FHL - IS4 THLUSA@ GMAIL.COM
Email: THLUSA@GMAIL.COM

B £ /7 1:626-807-2198(MICHELLE HU)
Contact: 626-807-2198 (MICHELLE HU)

T H Wk A BT R 5 245 S WWW.ALAMOANA-HOME.COM.

Jit L &, VF AT HIE, 4

More information can be found: WWW.ALAMOANA-CONDO.COM.
Construction drawings, permits, reports.
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Project introduction and investment plan

1-1, 5l H Hidik: 710 Sheridan Street Honolulu, HI 96814 Project Address: 710 Sheridan
Street Honolulu, HI 96814
1-2, T H 44 FF
Project Name
Previous project name: HAWAII CITY PLAZA
Current project name: ALA MOANA CONDO
HZUEEL, EXEME: WWW.ALAMOANA-CONDO.COM
For more information, please visit: WWW.ALAMOANA-CONDO.COM
1-3, T H k3= A 7] : HAWAII CITY PLAZA LP
Project Owner: HAWAII CITY PLAZA LP
1-4, T H =M w58 X3 O
Holding Company: California investment Regional Center LLC
1-5, FEFVZE: Bl E AR A 1.
Building Type: commercial and residential mixed.
1-6 - Hf1 i A4 :40000 ~F 5 5.
Lot Area: 40000sqft.
1-7, R 2R AR 2R 10 £,
Floor Area Ratio:10
1-8, FEAAY) =1 5 :400 HER(40 )
Building height: 400 feet (40 floors)
1-9, FLKI 53 44 171 #4:400,000 ~F 7 R,
Planned building area: 400,000 square feet.
1-10, T H EH LI 393 547 CONDO
Ho . S 70%1 A 55EH i 275 AN AL
TIN5 R 118 AT —#% 3 MERE AL L,
Project changed planning to total 393 units, including 275 affordable units(70%),118
market rate units and 3 commercial spaces on the first floor.
1-11, BB RA:2142310 14
Total investment cost: USD223.10 million.
1-12, BB TI:3.0880 1055 4.
Total sales revenue forecast: USD308.8 million.
1-13, T H A J= F)iE :6000 J 345
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After-tax profit: USD 60 million.
1-14, 751 H 2015 42022 3R G HEE
Investment progress of the project from 2015 to 2022

A, 2015 TN SE A4, T8 FRE LRI et T
Purchased the land in 2015 and began to apply for planning and designconstruction
drawings.
B, 2019 RN RIHt Y, i TVF nl bk, FURIA R, A,
Planning approval and construction permit approval granted in 2019.
C, 202042021 £E[K N Covid-19 Tl H A5 k1, EB-5 Bl .
BT EB-5 B R IR 2019 542022 4F3 A AT IIRES, 5 REHHRAUX I
LEB-5 B ERIEAEE. FERRISEPR EB-5 R R A IR [A] & 2022479 H . PRILINH fif
B, REAAS 526 2 IS RIE B BT ECIA 6 2 LA F, RIHIIH EB-5 R H K
RHST AT, MG BRI TN AR FE O, BRIBR. SUHMR
ERETT.
In 2020-2021, the project has no progress due to Covid-19, and EB-5 financing is in
progress. The EB-5 investment immigration law was suspended from 2019 toMarch
2022 and the actual start time of EB-5 immigration review by USCIS is September
2022. Therefore, project financing is difficult. In particular, the I-526 immigrant
application form has been reviewed for more than 6 years, so the EB-5 investment
immigration financing has not made any progress. On the contrary, some immigrant
investors have no investment confidence and request refunds. Put a lot of pressure
on the project.
D, 2022 A TZ A FEAREE 18D 10 H X T EB-5 2 R B 3 B Lufs], AR A 2%
55 B A ARIT &1, HIE A S
BB RERAT BTk kA
In 2022, we will gradually reduce the proportion of project investment in EB-5
immigration financing, and actively create conditions to cooperate with local banks in
Hawaii to apply for construction loans. The loan terms of Bank of Hawaii:
1), TiHFERFEMERL 50%0h . 3+ HUEIE5H N5 78T 15% 0L -
Pre-sell should reach more than 50%. And receive a down payment of more than15%
from the buyer.
2) , BT RERAMESRATRE 7 RFEARE, B Fm b i R SR
Wk, PRIHARAT GO0 H $ s vl FH B AR e, AT RN B B3 i 6]
EAEA], ZHTIH E A FERANE AT TN BT 2 BCR PRI 75 K E
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g ER b, HFHEFEHESSHE, EERRATTEHFEMANK. BTN
BABENAR . FrUATNIE CEEF S RE, B HMR, =Rk, m
HE R, AL Z LA s .

Since the Federal Reserve Bank of the United States has increased the basicinterest
rate of loans, it greatly affects the enthusiasm for investment in the real estate market.
Therefore, the bank recommends that the project increase the proportion of
affordable housing planning and try to create benefits for residents in Hawaii. The
previous project mainly targeted foreigninvestors. Since the low- and middle-income
people in Hawaii need a lot of affordable housing, the affordable housing is in short
supply and easy to sell. The bank believes that there is no investment risk. Therefore,
the board of directors decided to modify the project plan, re-plan. There are major
changes of the project to provide a greater proportion of affordable housing.

1-15, Wi H 2023 42027 FHAE] BB vt st 1Tk

A, 11812023 51 H-20234F10 H 5E iR RIS HEHE

B, 11X 2023412 H 58 kI HEHE

C, 11X 2024 4F3 A58 TOD SR AFHLHE.

D, 11X 2024 410 A 3R15FA T AR HE TV n]iEHLHE

E, vF&l 2024 12 A7 L

F, 1% 2027 12 A9 k.

G, BOHTRI 393 A~ HA7 ) CONDO.

Horr: 70% LB FIL5E H B 275 N AL 30% LLBI T IZ A% 55 )2 118 AL
CONDO. TR 3 Mk,

1-16, the latest investment progress plan for the period from 2023 to 2027

A, It is planned to complete the planning concept approval from January 2023to
October 2023.

B, Plan to complete planning approval in December 2023.
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C. Itis planned to complete TOD conditional approval in March 2024.

D. It is planned to obtain the approval of the basic engineering constructionpermit in
October 2024.

E, it is planned to start construction in December 2024.
F, it is planned to be completed in December 2027.
G, The latest planning of 393 units of CONDO.

Among them: 275 units of affordable housing with a ratio of 70%.30% market price
housing 118 units CONDO.

Reserve 3 commercial retail businesses on the first floor.

2, W B 3 A7 B AR i35

Project location and surrounding environment

T H 2 LAA# CONDO Jy=E, — #4673 ik, Wi H &7 1L ALA MOANA #EIX f THi 2k
BB, ERE— B RIORE ., B 5 BRI A — R g R e
O (RBRE— RIEY.C ALAMOANA) , £ 10 234 AJiREIZ /A T AT ALA MOANA
W T0H AR R 2 100 J3364:-300 FIFEEEZ CONDO (& AALXCAN
mEDNALIX ) o HET ALA MOANA 1 X IF R B4 CONDO “FH81 &g 1500
Fe /TP ITHER.

The project is mainly residential condos, with some commercial space on the first
floor. It is in the ALA MOANA community in Honolulu, which is the top prime location
in Honolulu. One minute walk to Wal-Mart, 5 minutes’ walk to the world's largest semi-
open-air shopping mall, and 10 minutes’ walk to ALA MOANA beach.

Most of the high-end condos around the project are priced at more than USD1 million
— USD3 million. At present, the average sales price of new buildings in the ALA
MOANA community is USD1,500 per square foot.
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3, JiHMRER

Basic Information of Preliminary Planning

3-1, — B 3 METAIE L AdE LOBBY, HrnHF 4. kK4 10000 77
EN

3-1, first floor: 3 restaurants and retail spaces, including lobby and temporary parking
spaces. Commercial area is approximately 10,000 square feet.

3-2, 2HR9 M A S RBTHAIRZ):30 J5-F I 9e R kI T 500 M 44
3-2, 2nd-9th floor: parking structure

The construction area of the parking structure is about: 300,000 square feetwhich
planned for 500 parking units.

3-3, 10 A X AL E, B ek kit @S5 o= g8
. A 44 CONDO.

3-3, Community amenities on the 10 th floor, including sky garden, swimming pool,
gym, office, activity center, etc. There are also 4 units of CONDO.

3-4, ZFH10HE-43 HEIR T 393 /MR H CONDO.
Horp A 35:275 A AL Z U5 E F 5, 5L LA 70%.
s s 2 118 A H A 547 E i 30%.

3-4, 393 units are planned on floors 10-43.

These include: 275 units of affordable housing,70%.
118 units of market price units,30%.

4, REFREZERA DR T A 2.412600 £ E:
Development and operating costs
The total investment cost is USD 246 million

4-1, Hi# 2016-2022 CAE A 4200 Fi 4.
2016-2022 investment to date: USD 42 million
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4200 77 % FI =A% B 4

Expenses details

M E

%5

Expense Item Amount

L

Declaratives

ey S A

Land cost

$18.6
million

ESCROW i35 860 17, 4
A FV LR 1000 5
ESCROW records 8.6
million, and
construction company
transfer costs 10
million

HEHAA P | $6
Management fee |million

20 N HE BEITBA 5% .
Kik 7w R A
5, AT, fEA, K
4, T TS ARG
Expenses include
employee
wages, benefits, commissi
ons and various
employee insurances.

20 people, up to 7
years.

aE v A $2

Operation cost |million

WRATE : A =M,
), SRR, 1 T
H.

Expenses include office
rental, advertising,
travel, entertainments.

BRG] $4

Design cost million

AU, Y% TFEIW, 7K
LT, AR TR, AR
oK
Architect, engineer,
hydropower design,
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civil engineering,
garden design, etc.

5 Pyt eIk | $800000 T o).
Attorney cost For land division
6 ot [ 2 $1.2 NRpAE], TE B
Consultant million PR, project consultant
cost
7 AR A ] 3 | $900000
H
Report cost
8 FAE P22 | $600000 | EHMFECRFL T L E N, i
Tenant bR S Al
compensation Previous tenants
fee compensation
9 PR IH A S L | $800000
FE 2% H
Cost of
demolishing
old buildings
10 s IR T $400000 | L2858 Al TR A AN
Waste Removal i LR L.
All the reinforcement
works of the foundation
works have been
completed.
11 R | $300000
Grinding fee
12 AL P R H $1 AN B AL
Soil Treatment |million soil treatment is not
Fee required
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13 CoE il Ep At | $3million | 48 58 A Al T FE 4= 4N
TAEZH 75 T A2 T
Partially All the reinforcement
completed works of the foundation
foundation works have been
work completed.
14 Jiti A EE W SEAT | $1. 3
R H million
Construction
equipment
purchase and
rental costs
15 TR | $1. Imilli | 2015 4E-2021 E K S
property tax on Fi Property Taxes 2015-
2021
A1 | BEEERT B0 H CEfe R ar AR 4200 714
Total |42million US dollars from 2015 to 2021.
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4-2, T H P i 55 ) 2 1 (2022 -2027 4F)
Investment still needed: (2022-2027)

1), TUH A3 AT B 2% H:300 J1 364

Project replanning and redesign: USD300 million.

FH 18 it T AT UE 2% FH:50 J5 354

Application fee for construction permit: USD 500,000.

2), ATBURRCE S, JHR P K20 100 i34

Development costs for city supporting amenities: about USD 1 million.

3), b= N s R E A, W =2 2 N, S K, PR

7 E 42:800 JiZE 4.

AR 70% 48 5% 3 FH 5 R 7 0T CA E V88 B DAAS 75 B A 8 B 1% 1 F22 35 H
M E L N 5%.

Real estate agent commission, the average commission is only 8 million US dollars.
Because 70% of the affordable housing will be sold by developers, there is no need to
pay a commission or pay 1% of the handling fee, and themarket price units sold by
agents with 5% commission.

4), e ok AN 3R . 50 JigES.
Real estate attorney fees and consultant fees: USD 500,000.

5), WHE B A 500 /7.
Project management fee: 5 million

6) , JERHE 7100 FiFES.

Sales advertising fee: 1 million US dollars.

7), FLEA AT FUL 3% F 500 i34
Contingency: USD 5 million.

At BT 2400 Ji3E 4
Total USD 24millions
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FEHL DT AR 2 AR S A F4L 9 H -

Construction Loan Engineering Fees and Interest and Handling Fees:

9), DT P H 1126500 J7 36 4 A4 A 2 FH+ DR B+ T4 3 .

The construction loan cost is 165 million US dollars. Including: constructioncost + loan
interest + loan handling fee.

SN SR SRR R

Construction loans which include:

A, IR TR R 1143500 /1564

Construction: USD150 million.

B, LA M B A BTk T 2L 9% FH K2 3000 11264

Loan interest and loan processing fee: about 30 million US dollars.

10), &t Wi H 75 B LY 212F400 J73£42(2022 55-2027 4F).
Total: The project still needs investment of USD 204 million (2022-2027).

12), & 00 H B3 AR 2122310 F3E4 A A 4E:

A, BT B AR 14200 J3542.2016 4F-2022 4F O 4 58 U AL AS.B, 2023 4F-2027
TR B AR SR I AR 2400 J1 R4

C, R TAERM: 1143500 JiE 4.

D, P SN F-E: 2. 3000 534

£ih: 4200 /5+2400 /7+112350 J3+#3000 /7=2122310 /i5%£4:.12) , WiH AT ENE
%% 2023-2027:

A, TUH BRI TR 300 J13E 4

B, i fife TVF nJEAI AT THIBUMNBCE ZR A 200 Ji3E4

C, o5 i R AN B i 5% F 50 53648

D, HEH I H]: 500 /iK%,

E,E TRESR: 1143500 Jisk4:,

F O BN TF-2E 98 H . 3000 J1364.

GUIH A REERERMH: 114 7550 /14,

90 P S R DAL B, T LS M B

The project only requires direct costs 2023-2027:

A, Project re-planning and design cost: 3 million US dollars.

B. Apply for a construction permit and pay supporting fees for the municipal
government: 2 million US dollars.
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C, real estate lawyer and consultant fees of 500,000 US dollars.D, Project
management fee: 5 million US dollars.

E, construction cost: 135 million US dollars.

F, Loan interest and handling fee: 30 million US dollars.

The combined project requires only direct costs: $175.5 million.

The project only needs to reinvest the above direct costs, and the entireproject
investment can be completed.

5, Falhr s AR oK b H 4 W TN : 3120880 FikE

Sales revenue forecast: USD308.80 million

5-1,—#& 3 NEELREY 700 777 9 R, BN 1400 Ji3E 4

5-1, 3 retail businesses on the first floor of 700 square feet, sales revenue:

14 million US dollars.

5-2, ZE 3G 1 275 /MHALCONDO, Tk 60 /73 42/ HuAi, BN 1126500 13
2

R

5-2, 275 units of affordable housing, with the average price of USD600,000 US/unit,
sales revenue: USD165.00 million.

5-3, TH N #% 5 J2 118 47 CONDO, -4 #% 110 J3 34/ A7, sHER 112
29801 % 4.

5-3, 118 units of market rate units, with the average price of USD1,11,000/unit,
sales revenue: USD129.80 million.

Hib: BB

Total Sales revenue:

1400 /j+112:6500 Jj+11£.2980 Ji=3120880 JiZk4: .

USD14 million +USD165.80 million +USD129.80 million=USD308.80 million

it B EIR N3 12 0880 FFE4.

Total: Total sales revenue: $308.80 million.

6, FliE: (BLRTFIIE)

Profit:(Profit before tax)
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6-1, B B U -1 AR =E A1)
6-1, Total Sales Revenue — Total Cost = Gross Profit
UsSD308,800,000.00-USD223,100,000.00=USD857,000,000.00

6-2, LTV SRS FIE, $2ME 21% AV T Bl &t 5.

6-2, The profit after business income tax, the business income tax rate isabout 21%.
8570 J134x21% AV FT 155 %6=1800 J3 4V iS4t

$857,000,000.00 x 21% =179,970,000 business income tax

FIT 55 I 14 R =B T - A b BT A5

Net Profit After Income Tax = Gross Profit - Business Income Tax

8570 J3-1800 /j=6770 JiZE 4.

UsSD857,000,000.00 —-USD18,000,000.00 =USD67,700,000.00

T H AR RE: 6770 X &
After tax profit: USD 67.70million

7, TUHIT R A

Development Schedule

7-1, 2016411 H-2016412 H IEAE [FHE A LA A0 52 K .
November 2016-December 2016 Planning application has been submitted to the
Honolulu Department of Planning.

7-2, 201746 HIT LIwBRIHEHRY) TAEH L.

The demolition of old buildings started in June 2016.

7-3, 2017 4F 1 H IR A A LT EURALRIETT (TOD) HATHRIHIA .
Submit the planning application to TOD in November 2015 to December 2015.
7-4, 2018%F6 I TBUMLIE TOD FLk G FE Y«

TOD planning application was approved in June 2018.

7-5, 201847 HIHiEN T 4Rt

Construction design drawings started in July 2018.

7-6, 2018410 J [ TR A I T4 H 7

Submit the construction drawings in October 2018.

7-7, 2018412 H e RUit L EIARH A

Completed the examination of construction drawings in December 2018.

7-8, 20194F3 HIHFUE K LI ATk,
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Application for construction permit starts in March 2019.

7-9, 2019412 H-202242 A5 1R, Ry cv-19 AUEES BT3B FHE, Bt LA
A5 b il T

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

7-10, W H 2023 -2027 G318 B Eof BB THR)

A, 7%l 2023 #1 H-2023 410 A 5E A RIBESHEHE

B, 11X 2023 412 H T BRI AL .

C, T 202443 A58 TOD %Atk

D, 1141 2024 510 F 434S E il TR T VF n]uEAbE

E, 1H&I 2024 412 A T

F, 7% 2027 £ 12 A k.

The latest investment progress plan for the period from 2023 to 2027

A, Itis planned to complete the planning concept approval from January 2023 to
October 2023.

B, Plan to complete planning approval in December 2023.

C, Itis planned to complete TOD conditional approval in March 2024.

D, It is planned to obtain the approval of the basic engineering constructionpermit in
October 2024.

E, it is planned to start construction in December 2024.

F, it is planned to be completed in December 2027.

8, W HTRATS T
Market Feasibility Analysis of the Project

8-1, Il H HhFR A7 &

Project location

T H T £E b 2 B R HONOLULU i T 2% ) 35 < 3 B ALA MOANA #E[X, XA
# [X 75 2% CONDO “F-¥i4ik% 1500 3£ 4/ T T FE R

The projectisinala Moana community, one of the top value locations in Honolulu,Hawaii.
The average price of premium condo in this community is $ 1,500/sf.

8-2, 5B FEHE )
Target Market Group
kg e b m I A NS, AFEAMNER TN . XX s S, SS 7 E,
16 /29
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TG, FIIREEER 15 /38T LAE]ALA MOANA A [ FIEEME. RS 5 282
KIFJALA MOANA G o 85538 FH o5 R AT DA B 25 B BRI A6 2 11 1) & R

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

8-3, ALA MOANA X it 90% BT T & W H C 4 56 it &, &Mk =%

ALA MOANA SKY It H £58 %35: www.skyalamoana.com

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

8-4, T H k& 7€ 1L

Project price positioning

A, Z5F3E 5571 900-1000 34/ F 17 R,

A, The average cost of affordable housing is USS900-1000 per square foot.

B, Tidm & 5 B #s: ~FJ 1300-1500 K4:/F 7 9 R

B, Market price Housing price: average 1300-1500 US dollars per square foot.

C, VR AT LLRTAE: 36 [ S5 K H b i 5 AN AR 55 WX ek B ) i S o dd . FRAT 155 B 2 ALA
MOANA #t[X 96814 HIFEZifi5 .

WWW.ZILLOW.COM

C, You can go to the largest real estate sales and leasing website in theUnited States
to check the market price:

Our house is in the 96814 zip code of the ALA MOANA community.
WWW.ZILLOW.COM

9, EFU G LB A

Analysis of construction loan ratio

9-1, H¥3K 1143500 J3 3652 T H A &N 3120880 J1345:1] 43%H LA
The loan amount of USD135 million is 43% of the project sales revenue USD 308.8
million.

9-2, BEEK 1123500 J3 3642 I H B R BT 4401 2142310 T334 60% 1 EL A 150 A7 53
The loan amount of USD 135 million is 61% of the total investment of theproject of
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USD 223.10 million. No risk.

10, il 5 7 =

Financing method

10-1, EB-SHEHBRFT: T4 T 2016 4-2018 4E A+ E idAM H A3 5 M 75
IMERFENRATE, BN AKEEH: 50 1K,

&t EB-5 BT AT EA: 3750 T E.

AT EREREFNAAN, JH 526 IEFIEFE, Kike FRAER, il
whFE S, s, FEN B X A0 EB-5 B IRIEAE AL, I 20194F10 A4,
LT, 50 JIEEIREEI90 FiZk4, 100 SiE4E, 1RMEEI180 JiK 4, 20204F
-2022 F R R ATER CV-19 HE I .

FTLG B R E AL S ZoRIBEK, HATCAA 30 AT TIRE L.

75 \-30 N\=45 N\, HATHEREE T HEBRIEA 45 N\, Fmi H Sehrfbs
2250 /i K4 .

10-1, EB-5 investment immigration financing: 75 immigrant investors have beenraised
in the Chinese market and the Japanese market from 2016 to 2018, and the
investment amount per person: 500,000 US dollars.

Total: EB-5 investor financing amount: 37.5 million US dollars.

Since Chinese immigrant investors have a schedule, and 526 is very, very slow,there is
no result for up to 6 years, approval or supplementary documents, or rejection, plus
the EB-5 immigration law of the regional center is stopped, and in October 2019, the
investment The price of money has increased from 500,000 US dollars to 900,000 US
dollars, and from 1 million US dollars to 1.8million US dollars. From 2020 to 2022, the
global CV-19 new crown virus will break out again.

Therefore, some immigrant investors have asked for a refund. So far, 30 peoplehave
signed a refund agreement.

75 people - 30 people = 45 people, and there are still 45 people who continueto retain
the project investment immigration, so the actual financing of the project is 22.5
million US dollars.

10-2, 11X 2023 FFEHJE3h EB-5 mlT, MR H A2 5 5 s 25 o i 55 ifh
I H AT LB 1000 LA EFEALS:, [RICIH £ 2 7T PA EB-5 #2 IAAHTE A 100 1>,
2015 {R-2018 L&A 1 50 Ao
THRIARRIE R AR 50 Ao AR H A7 — b XI5 05 440 105 Fi £ 4.
BATKI 2023 -2027 FEHATE], 43 HA R L SR 4R W FE A AL IR B AN 30 A
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B fe LTS UK 2 5000 F5 B4

ERZJATFE I EB-5 & B NRBHRIARIUH A, FAl] 2 EEE B e H Fik
Rt R BARAT B, T H R 70% AL E A B, B RS B B AR T 2
DURCCRE . FTLAEB-5 2 IRER TR 2 RIEH, ARDA . Al F ZERARIT I
B H #5255

10-2, It is planned to restart EB-5 financing in 2023. According to the latesteconomic
analysis report after the project change, it is estimated that the project can create
more than 1,000 job opportunities, so the project can recruit up to 100 investors.
From 2015 to 2018, 50 people have been recruited.It is planned to attract 50 investors
in the future, with an investment amountof USS$1.05 million per person.

We plan to recruit no more than 30 immigrant investors in Asia in stages from2023 to
2027. The maximum financing amount is about 50 million US dollars.

But we declare: the EB-5 investor financing plan is not necessary for the project, we
mainly rely on revising the project plan, the project provides 70%affordable housing,
and obtains construction loans from the Bank of Hawaii.

103, JAIBR 7 E B ERAT AT LR HE SRR, RN B 4 w2 g 4R I Bk b 2% 142
5000 /5364 HATEA LGN, By SBT3 7 B3R 19t L VF ATkt ik
10-3, In addition to the Bank of Hawaii that can provide loans, the fund company
intends to provide loan financing of 150 million US dollars. There iscurrently no formal
loan agreement as construction loans require constructionpermit approval.

10-4, 5 B FARAT B A At I H e p @ s bTak . EBCRARIT EORTIH b R .4
Ei50%, FrblH AT A At E I IE . HE AR EEIK.
10-4, Bank of Hawaii intends to provide construction loans for the project. The Bank
of Hawaii requires that more than 50% pre-sale, so there is currentlyno formal
agreement. But there is loan meeting memorandum.

10-5, He AR R B N BAL BB 7 s 2

10-5, Other non-immigrant investors equity investment financing.

7
PRI EB-5 % R B8 AR B AN S ME— ARl Bt 77 2, Pedl] 5 2 m) 2k < 4w B HRAT
Bto FTLAEB-5 B RRI BT AR 75 ) AL RE i I E BT A B I (A . Wi EB-5
PRl e, JRATTAT DU G IR AT B0 2 < 2 =) SRk 4
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Special statement:

EB-5 immigrant investors are not the only way of financing. We mainly raise funds
from fund companies or banks. Therefore, EB-5 investment immigration financing will
not affect the new investment schedule of the project. If EB-5 immigration financing is
difficult, we can increase the amount of loans from banks or fund companies.

11, B EHE %, BEMRKRE SR THE:

Past, Present and Future Funding Portfolio:

11-1, T H AT S & 15058 2% F 14200 J336 4.

11-1, The investment to date: USD42 million.

2016 F-2018 L& f T | 50/1MEB-5 BT A 51 45::2500 J3 36 1 A, I H A2 N,
il Ak AR BE 101700 J13648.

From 2016 to 2018, 50 EB-5 investors: USD25 million. Developers, projectowners,
general partners invested: USD17 million.

11-2, 714 2023 42027 FFARHE W7 EB-5 # B, HHT /5 3 EB-5 B A% 55 ARl BT
AN 5000 3. R TR EHE 50 MERIRTE N B ANITRH 105 JikE.
11-2, According to the latest EB-5 immigration law, it is planned to restartthe EB-5
immigrant investor financing from 2023 to 2027. The financing does not exceed 50
million US dollars. Only 50 more immigrant investors need to berecruited. The
amount of investment per person is 1.05 million US dollars.

11-3, 7RI B3 Jk < 2 7] B AR AT A B DY K 1445000 J5 36 <. (48 A S AT 5% 1))
R AR BT s EB-5 B RIS N DR BE K i > Bk .

11-3, Plan to apply for a fund company or bank construction loan: USD150million.
(Including interest and handling fees). The construction loan amount will be reduced if
there is equity financing orif the EB-5 immigrant investors successfully raise funds.
11-4, RIEHIRLDE T

HT EB-5 R A BOA AR AaE, o B E R B A NA A B R R R 18,10
Yri&dem 1,8 A 5 %, b B 17 88 B B8 N\ TGV /2 36 [ 7% I R SV ak0T
20 A UG ™ A 42 ) N B T % A5 5t i N BT AN 1], R 0k i 20 D AL, 3T
H AT o X, )R mT s ik 36 E T b, 2 BT 4, 2 B FARAT, 2 6 0w SCRFI I H #)
K], 040, F2 £ 5 22 i I H 225 i FH 5 Eu i, B 4 8 XU, AT e S [T 558 PN <6
MUK Rl B ARAT AN <6 3w Rl %, PRAICAR /D EB-5 #5158 A\ Rl 77 =X

AT B B AE PN M DX AR VA NS ) S X ST T EB-5 & 58 I s, &
VEAKRE, o b 5 5 N SRR B, W 5| 5 25 A R0 o b 7 R e 4 B N DR AR
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T+ EB-5HEBE A BE S AE LUK, ULIRAENSAT BB, R P HRAT A 5 2 ]
B, WK EB-5 BT AAGFRNGE, FA PRGN ERAT A3 5 22w Rl B

11-4, Flexible financing methods

EB-5 investment immigration is very unstable, including but not limited to the
following reasons, Chinese investors have a waiting list, and the immigration approval
process is very slow. The amount of investment has increased, the source of
investment funds has been examined more strictly, and the Chinese government has
strict foreign exchange controls. Investors cannot meet the legal remittance methods
required by USCIS. Therefore, the developer will revise the plan to make new plans for
projects supported by the US market, theBank of Hawaii, and fund companies, for
example, to provide more affordable housing, without sales risks, and to obtain
financing from financial institutions in the United States as much as possible, including
banks and fund companies, reduce the EB5 financing.

We currently have established EB-5 investment immigration institutions, partners,
and real estate fund equity financing in countries and regions in Asia where there is
no foreign exchange control to attract qualified investors. Therefore, EB-5 investment
funds are not necessary, if there are more investors, we will reduce the amount of
financing from banks and fund companies. If there are not enough EB-5 investors, we
will increase financingfrom banks and fund companies.

HAWAII OCEAN PLAZA
BRESHMAE
Portfolio of Investment for Hawaii Ocean Plaza Project
Tt H 2R B ST 2.2 40387t
The total investment of the project is expected to be more thanUSD 220 million USD

RN B DT ]l P I (]
Investor or Lenders Amount Investment Schedule
- & 75 Developer $1700 /i 2016 F-2022 4F
A Invested USD17 Million 2016-2022
EB-5 $%%% A\ EB-5 Investor $2500 /5 2016 2018 4F
S50 5
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USD25 Million  2016-2018

8 S EB-5 A $5000 /7 2023 42027

Plan to restart EB-5 investors USD 50 Million [2023-2027
B /NI A ¢

Loan from Fund Company

SR F AR AT IR K $1.5 12 2023 4F-2027 4F 4y

Loan from Hawaii Bank USD150 Million [Investment by stages from

HARIERE IR TE, AU S [ AT KK In the future

Other nonimmigrant investment, [TBD

H AT H O 58 BAT BT, 2016 4F-2022 F5e A H LHUGSE, #ikl, wibit THE,
H AT IEE G @S0 EB-5 ST R I H ME— Bt & kU8, Af2mmi B #5551t
Ko PUAERAT FEE G o8 m] I B AR 38 G802 AT AR Y EB-5 A% i A 1T I B2 1)
At present, theproject has completed the initial investment. From 2016 to 2022, the
project land purchase, planning, design and construction drawings will be completed,
and construction loans are being applied for. EB-5 investment funds are not theonly
source of funds for the project and will not affect the project investmentplan. Because
the specific investment amount of banks and fund companies can be adjusted
according to EB-5 financing

12, TH 2 a] AsE 2 7 XA 7 BRSO AT EB-5 R BT R IX g0
924 HLHEUE A o

The articles of project company and regional center, 924 approval certificateof the EB-
5 investment immigration regional center are as attached:

22/29
business development plan

ALA MOANA CONDO



Hawaii City Plaza LP Article

¥r8.LSSLOZ/0LLL

wivw BUSINES SREGISTRATIONS.COM Internet FORM LP-1 1110201557844
Morrefundable F ling Fea 2600 ?‘lzn1u
STATE OF HAWAI
DEPARTMENT OF COMMERCE AND CONSUMER AFFAIRS

Buszinesa Registration Divizion
335 Merchant Street

Mailing Address: P.O. Box 40, Henolulu, Hawaii 56810
Phore Mo (808) 586-2727

FILED_11/10/2015 12:01 PM
Business Registration Division
DEFT. OF COMMERCE AND
CONSUMER AFFAIRS ganas
State of Hawaii

CERTIFICATE OF LIMITED PARTNERSHIP
(Sactian 4255201, Hawai Ravised Statutes)

PLEASE TYPE OR PRINT LEGIBLY IN BLACK INK

The undersigned, being desirous of ferming a limited parinership, hereby cerify in accordance with the provisions of Chapter 425E, Hawall Revised
Statutes, as follows:
1. The partnership is a (check ona):

Domestic Limited Partnership {Mame must contain: Limited Partnership or L P. or LP)

Domestic Limited Liability Limited Partnership (Name must contain: Limited Liahility Limited Partnershipor LLL P or
LLLP)

2. The name of the partnership shall be:
HAWAII CITY PLAZA LP

3. The malling address of the imited pannershis's inital princpal office
1585 KAPIOLANI BLVD, SUITE 1215, HONOLULU, HI 96814 USA

4, Each imited parnership shall centinuously maintain as s registered office the records of the partnership

5. The partnership shall have and continuously maintain in the State of Havail a registered agent who shall have 2 business address in this State. The
agent may be an individual who resides in this State, a domestic entity or a foreign entity authorized to transact business in this State.

a. The name (and state or country of incorporation, formation or organization. if applicable) of the parnership’s registered agent in the State of
Hawaii is:

ZHONG FANG

{Name of Registered Agen] {State o Caunkry}

b.  The streat addrass of tha place of business of the parson in State of Hawaii to which service of process and other notice and documents baing
served on or sent to the entity represented by it may be delivered to ig;

1585 KAPIOLANI BLVD, SUITE 1215, HONOLULU, HI 96814 USA
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rreLSSLOZ/0L/LL

s SUSINESSHERS TRATIONS GO Internet FORM LP-1 1110201557844

7/2010
& The name and address of each genaral partner is as follows:
GENERAL PARTNER ADDRESS
1585 KAPIOLANI BLVD, SUITE 1215, HONOLULU, HI
CALIFORNIA INVESTMENT REGIONAL CENTER LLC 96814 USA

Ihwe certify, undar the penalties set forth in Sections 425E-208, Hawaii Revisad Statutes, that I'we have read the above statemants, lhwe are authorized to
aign this Certificate of Limited Partnership, and that the above statements are true and comrect.

10 NOVEMBER 2015
Signed this —————— dayof

CALIFORNIA INVESTMENT REGIONAL CENTER LLC - Z
HONG FANG, MANAGING MEMBER

{TypesPrint Marne of General Partned [TypaPrint Narne of Gensral Patren
ZHONG FANG
(Signabure of General Pariner) (Signature of General Pariner)
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California Investment Regional Center LLC

LEZOZSTOZ/TO/ET

www.BusinessReglstrations.com
Narvefurdabls Fiing Fee: $50.00

FORM FLLC-1
712042

FILED_11/30/2015 3:30 PM

DEPARTMENT OF GETHAJER%FE%“;AF?UNSUHER AFFAIRS I.IIII. “H |II

Busingss Registration Divisian Business Registration Division
DEPT. OF COMMERCE AND 335 Merchant Street
CONSUMER AFFAIRS saabisie Mailing Address: P.O. Box 40, Honolulu, Hawaii 96810

State of Hawaii

Phone No. (808) 588-2727

APPLICATION FOR CERTIFICATE OF AUTHORITY
FOR FOREIGN LIMITED LIABILITY COMPANY

[Seciicn 4281002, Hiwel Revied Siatied)

PLEASE TYPE OR FRINT LEGIBLY IN BLAGK INK

The undersigned, In accordance with the provisions of the Hewali Uniform Limited Liatility Company Act, cerlify as follows:

1.

The name of the limited liabliity company is:

California Investment Regional Center, LLC
mumﬂummunﬁdmﬂuﬂuhdmmwﬂnmﬂm

Its state ar country of organization is: California

The malling address of its principal office Is:

9911 Valley Blvd. El Monta CA 91731

A list of the names and addresses of all members and H\alrmpwﬁwcaplwlmnmmmnsmheplardwlibeheptat
this principal office untll this registration s cancelled.

The company shall have and continucusly maintain in the State of Hawail & registered agent who shall have a business
address in this Stata. The agent may be an individual who reskdes in this State, a domestic antity or a foreign anity
authorized to transact business in this State.

& The name (and stals or country of incorporation, formation or organization, if applicable) of the company’s
registered agent In the State of Hawail is:

Michelle Hu California
THEmE o Ragaiared Jgenty T EGEwCeny

b. The sirest address of the place of business of the person in State of Hawaii to which service of process and other
naﬁceanddnu.mmhdngmmdmwmmhmmwﬂmwudnmmwls:

1585 Kapiolani Blvd Ste 1215 Honolulu HI 96814

The parod of duration is (check one):

Al-wil

[ For a specified tem to expire on:
—— e e
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LZZOZSTOZ/TO/ET

FORM FLLC-1
Ti2012

7. ‘The company Is (check one):
a. [ Managermanaged, and the names and addresses of each manage- is listed in paragraph "c".

b. [[] Member-managed, and the names and addresses of each member is listed in paragraph “c".

¢. Listthe names and addresses of each manager if ihe company is Manager-managed, of
List the names and addressas of each mamber If the company |s Member-managed.

Michelle Hu-manager 1585 Kapiolani Blvd Ste 1215 Honoluly, Hi 96814

Zhong Fang-manager 1585 Kapiclani Blvd Ste 1215 Honolulu, HI 96814

8. The members of the company (check one):
Shall not be liable for the debts, obligations and llabilities of the company.

[[] Shall be liable for all debts, obligations and liabilities of the company.

Shall be liable for specified debts, obligations and liabilities of the company as stated bafaw, and have consented in
writing to the adoption of this provision or to be bound by this provision.

9. Allached is an original certificale of existence or a record of similar Import, authenticated by the proper govemmant official
having custody of the company records in the state or country under whose laws it is organized, and dated not more than
sixty (B0) days prior Lo the filing of this application. f the certificate is in a forelgn language, a translation under cath of the
translator is attached.

Liwe certify under the penallies sat forth In the Hawai Uniform Limited Liability Company Act, that liwe have read the above
statements, liwe are authorized lo sign this application, and that the above statements are true and correct.

Signed this 30 day of Movember , 2015

Michelle Hu Zhong Fang

g ﬁ?‘f %

SEE INSTRUCTIONS PAGE. The application must be signed and certified by al least one manager of a manager-managed
company, by at least one member of a member-managed company or by a person who is authorized or required to sign a
record under the laws of lis jurisdiclion of organization.
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