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Timing of Project

Level

27) "= NYCRC A&, “ Key Criteria For Selecting A Regional Center Project-Unemployment
28) "= NYCRC A&, “ Key Criteria For Selecting A Regional Center Project Status and

25) Office of Management and Budget: 7] =Fof Ak
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1599 o2 A AAHE HXuEAHQA  “TEA(Targeted

Employment Area)29”ol 24 = A #t}.

(1) A A9 M H (Regional Center) 7% &/

Al (Regional Center)® +% F#

[ez]
-1
= Stk ¥ HA FRE JidEe] ZEAE Mz dYd s U F
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I
X
f
2
i
N
N
fru
T

A3 AL (52 3] AF, Limited Partnership ¢ el FA=S $+535H4
g FASAE & FAES dAYE FEcte ZRAEC FAE st

ol

At Fx12] 9 ME (Regional Center)oll A 218 sli= EB-5 T2 A E =
EME zpol7b YAMAINE 7RAJ] FRE T BuW T WA

Al
A7z FR7F AFARE A FE AN

il
o AN

rr

$93 7hsgel o

29) TEA(Targeted Employement Area): T4+ A ¥ o] <1+ 20,000 o]atel A< T A=t Hat
AR E] 150%2] 2AHE A9Y A5 TEA A9z Aol Fagdo] §50%k &2 Fo|&
o} 9] "Regional Center‘Eo] TR AE 295 TEAAHo g Aol aPaty] o
A sholl A miAIE I 1 glE thRE ] "Regional Center”S $507HEE Fxfo]wl o] 75
slth, Faz Fxtolwl HAA (-526)2H A Z2AEY} F8gE 2ol TEA AGY A9o&=

WEA ARH ARE B olNTNI FBL sokurh
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(3) FAA 9 AE (Regional Center)d FAALY 3 (Type)30)

T2 o A E (Regional Center)oll Al &&= T2 A9 F3& oy~
A& (Office Buildings), = € (Hotels), A7} Retail Stores), #=

(Restaurants), d-&% #3(Light Industrial Warehouses), ©}3E
(Apartments), Z%=" 4% ( Condominiums), A% A& (Civic Buildings),
53 JhEAE (Mixed Use) wolth oy oheksh 79 Fxkek /Adat

o 24E FAHOR Y, 4 vjzysd v gE2 dee Aledth

[% 3-1] F8 FxA94E (Regional Center)e] F8 T2 ALY

9 X (Location) Regional Center name(FAtA JAMEE) | Investment Focus(F AF%)
Los Angeles L.A Film Regioanl Center 3l TV A
San Bernadino, CA California Consortium For Agricultural ol
Export
Sacramento,CA CMB Export TAN A ko)t

Philadelpia PIDC Regional Center =

Western Pensylvania PA Community & Econ. Dev. R.C. #3F 7, dsitg

South Dakoda South Dakoda International Business -

Institute

AN

Seattle Gateway Freedom Fund .
(Conversion)

30) "]=r NYCRC A&, “ The types of Regional center projects ”
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Iowa

Iowa Dept. of Economic Dev.

Southwestern Kansas

Kansas Biofuel R.C,LLC

Houston

Global century Development Group

Northern Texas

Southwest Biofuel R.C.

gk A

Milwaukee

Metropolitan Milwaukee Association of
Commerce

A & Qe A9

ful

Las Vegas

Unibex Global Corporation

New Orleans

Mayor's Office of Economic Development

Northern New Jersey

New Jersey Regional Center

Vermont Agency of Commerce &

Vermont . g zE s
Community Development =
Hawaii Dept. of Business Econ. Dev. and

Hawaii e 2AY
Tourism

pr— Alabama Center of Foreign Investment AE e 1dd,
Regional Center TP, DA o)A ALY

Washington, D.C.

Captital Area Regional Center

AN (3E, 7L
[e]

v, FAANA)

‘Whatcom, WA

Whatcom Opportunity Regional Center

FAA LA NEA

Tukwila, WA

Aero-Space Port International Group

R RERE

A& v]=o]l W= (United States Citizenships and Immigration Service)
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3) E2x] 9 Al € (Regional Center)Z A% <] 9

n = A eoldel sfE” g 3] (Patrick Leahy): FAFA 9 Al (Regional
Center) ZTRIHE w= ZAld 583 &S Fofaim o] T
v FARR A 4 Ales 59 Faglel & Y n&F
(Job—Creation)= o]F°] Wy} FA] 2
2 759 9y v AFA AE F e Ak o, dddd &
dl ~8 ¥ (Arlen Spector)= FAA 9 A H (Regional Center) X =132 H

A DY F S 28BS FAN I TS AR A

TH b A S = §lE 8avF Ha 1o mERd s W Yol gl
= 2709 ErX}X] Al Ei (Regional Center)oll &= wid S=winl E-o] o]=r9] F
A5 FrAlE WAL il ks

u = ]U]'}(USCIS)J w2l ulg =Z(Morrie Berez)= V= FApo]wl&
n=ro] b Aok o=l FAAEd V1 E Aled g s A=)
s v Fapolwl e w=e BAGFS olFe Y, 53] H=<
9] 2% & (Unemployment rate)S =o]+=d A3t &g scfax G435
W ows FApelwle] ug o] AAA mael def Zx ok =3 T2

%] o] A E](Regional Center) Z & 1281 & &4 wiul Bo] 7S 1)

i =
Al A A Agelt ABHgon Bojsolw vk H &
o)

4) T 22 9 A E (Regional Center) A &A #2934

AA Ul A B JA|Eo] o] FAA S AEH (Regional Center)E &3+

FAoIRlE A Skl vk eI thRES Tl 50% 22 Fab
Hlgo] A, AgtagFEe] Jtestrr JdFds A e dde

31) W5 NYCRC A& : EB-5 Program 7 A4 7}
32) The Wall Street Journal (2009.07), “Job creation & value of regional center”
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o] Erx}x] = 41_]131 (Regional

2
GdFE Agelam QL)

st A gel] ME AUk weh webd AEH YRS i 23
A7k s AL oRe FXAGE W Fojo]l AT F Qe FxAA A

H W E3 wFo|¥l=H(United States Citizenship and Immigration
Service) A& o] HW 2008 % 14339 o] EB-5 FAfo|wlo g w|=to] A
& stHom, o] F g=clo] oF Rkl 693 o] i 2009 3| Al AEel=
03rg o= AP oin] 30%7F F58tial Tl 1,979% el o

9
o F WAE J1Sea Aok Aools AE, FH, eAle}, AR, G,

Avteh Bapd AlEER FA; olvlo g Fsto] wme] Wol At gl
o 30 EF vs SRRV H ERE ol wH A EE A e 2009
d FAASZ v AAEL BT 4,21804%‘ o7 A

U F
o UEth® 20099 HFHE F
1+ 20089 ] EQEE o] FAE F&ot

Fo %9
FES7 DAW A3 TR WA B X

_4

AANM Fe 4218W 0] EB-52 &S shdA 1 Abojel oF 3
2 AES i 2010d == A 2009 ol H

==

:(,)&
N\l
juv)
-
o2l
al
2
o
o

33) Tl=ro]wl=r (United Stated Citizenship and Immigration Service) (2010). A}&
34) oI EW I MCC V= EB-5%A A48 =
35) 48572 (2010.01.28), “H]arFAlo] ¥l AAglo] gk of”
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| F 45| Abe] Escrow Aol A g5 |

| o] ¥141 4 A (1-526) Al & ] o] ¥15 (USCIS) |
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(Regional Center) X Z13lo] old A= 7Id FAAELS 1008 @&
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A 348 FExoql TZAE AL

v =] 700 7 9] F2FA] A A E (Regional Center) 2213 ZF dAA| 3=
of el WFHL = 6708 F8 EB-5 T2 A&l s
Aels] 2o BE dFds A o2 FAste= /e EB-5 FAAE S 9
FEAs A7 Egs Wol RO FdHE Bl #A4T

A% A4 e A v,

1. YA =& Ao (Nachez Gaming) /% Z2AE-XE o e

ul = w) Al A ] (Mississippl) & WA Z(Natchez) Aol 744 =8 738t
Abdolnt. 50%F @8] & 5zt FAEA d5d AS5EA e EB-5 22
of FApgk el mAEA AT 2%2] o|AE A FdH= otk F A}
JoldbatR= oF 63 19vE 2ejolm o] F oF 40%¢ 23 5WRt 25
EB-5 F A=} 50M 25 2gsioh A7) 7R 20093 11958 2010
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7HA TAHE ol A A Fapelwl TR aS s B mHE FH
(Robert Lubin)®¥ A},

TAAQ AFFIrEE 53 Acres (9F 6400 #H)o F-A 9o A WA
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o] At
A~ A (Natchez Downtown)¥} Q19 Z=A|2
olgtm Wi WA Fak FHoR JHA % UFef 9 Fe( In & Outdoor

Parking Lot) 415 W] 2} &3+& Al&3sty FH ] A9 51uAl A (Country
Inn)# 29 EF(Suites) R el A5F 5% ¥F5 HCS &

3 Able A3 AAYE dA ol

HES sgon, Az, 47 A2, 999 $950

2 Eolet FU9 100%E FA FBAAA Ayste] EAATE o

NatchezA] &+ Job Creating George Lane
(US 2,3005HE)

NEEAAE | ﬁ v (US 500H)

USA B Natches Casion EB-5 Investors
ank > <
1 [ 12 olE E
(US 3,300%H%) Project (US 1,2507HE F==}

* RCE<QIA 25009HE)

remier Gaming Group

(T, +9)

Lane Company 23] AL T
(US 3,300 TH= —

ANAAHHZF)

[Z9 3-2] WAl =(Natches)7HA = 7HE ALY Am 22 A9
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EB 5 Investors - US 50 98 &2 (1A%)

v

Natchez Casino Project

v

Escrow Account /I : FALSH Y 2 Aot A&

-T2 o] 40% o %] @ US 209

- 8% A A oA US 209
* 5 = US 20%HE)

©] 58% <l A

o]
~9d9 FAAF 100% <A

v

\=]

(US 4%+&

A 95

A8 Ao BB
HnE $Ed 4T 5%
z
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(% 3-2] YA= 1A =

o AR E

Premier Gaming Financial Projection Summary ( In millions )

Year 1 Year 2 Year 3 Year 4 Year 5
Gaming Revenue $30.0 $31.5 $32.8 $33.7 $34.8
Total Net Revenue $326 $34.5 $35.9 $37.0 $33.1
EBITDA* $124 $13.3 $139 $14.5 $14.9
EBITDA Margins 38.1% 386% 38.8% 38.8% 38.8%
EBITDA $114 $12.3 $12.8 $13.2 $136
EBITDA Margins 35.1% 35.6% 35.8% 35.8% 35.8%
*EBITDA (earnings before interest, tax, depreciation & amortization)-7+7Hd-2tdd o] ¢
[3£ 3-3] WA= 9 JAZ=A(100 whdol)e] AA A= A E &
Facility Location *Distance | Slots | Tables | Positions
Isle of Capri Natchez 0 648 11 714
Ameristar Vicksburg 75 1,502 36 1,718
Rainbow Vicksburg 75 886 12 963
Diamond Jacks Vicksburg 75 812 20 932
Horizon Vicksburg 75 631 13 769
Riverwalk Vicksburg 75 800 25 950
Casino Rouge Baton Rouge 85 1,081 31 1,273
Argosy Baton Rouge 85 862 32 1.042
Marksville *Marksville. 90 2,100 46 2,376

«Distance : Distance from Natchez Casino(WFA|Z 714 =2 52E A7)

«Markville : LA A9 &7

LA Z(Natchez)A] WHE 75 wpdo]gjol+= 1990+

Capri)AH7F &9t 3=

mjEol 43 4

4ok o)}
stz s FAe] oFse

Aok AeEARE e gayol

A1)

o)
PR
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delol=, 330708 Ade Akl e ekt FHAETE o, EAbaL Fol

Ao} FAFAS FRES FA 817 Y8l A At %Oﬂ AT} Ho]E F
Z(Baton Rouge)* 9 1037712 €53} 31/ AIdE ol &S 93t AE F

2 7}A x(Casino Rouge)¢} 862711¢] &5} 30719 AldHOlES 93t Ue=

&1 A] FFA] = (Argosy Casino)7}F 2

2. H2E dHA2¢o] HEYZ(First Pathway Partners)-IE=Fo F

9 2222 (Wisconsin)F 2 9 7] (Milwaukee)2] A4 o] HHEFe| =2 F
Ashe ZR2 oty F AP dAte oF 29 @8 qrRow, JiQl EB-5
FAZFES 9] 508 @& 5z FAekE ol o= Az 25%
U AR 12 619U AUtte |5 FAE3AF RCIZV vl= F4}
ojRl T2 HEIA HZE gl dEYZ(First Pathway
Partners)9} €81 ERAZRE 2L wol WYy Al o] spr =
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3. &A Fx A9 MEH(NYCRC)- PF¥ Fx

Io

(New York)Al 29 BHFZFH(Brooklyn) sH71A = A7|ds=
of Fxpete ZEaelrt 50% EelE 59zt FAbea olxE 1%
ot FAY = 22 AE o] WA (Project Financing)d F4fo|t). 12}
292 67fEntel 12047 v E AR VAT AA & T 2
A 22 ae 7AWl Z~Eloly o $hA| 2 A (Steiner Studios)E &
Abell T2tk 2~EFo] Y AK(Steiner) = &3 57 A4 A ol
A FEAE iR A S et Adets Ao® FHetth o skA A A
GFEAL ofl4bS 8HRE &yolm 4500%F & (90AU)E EB-5FAAE
25EH 29 Aot FE vbe A= AA FAle] TR 7Sl

F 242 o A (Regional Center)7} A ¥ 2o 12
o S AIRE A 20099 - AE, =AIAE, AN AFRSFA] Z1E]al o WY
o vt miAe AE7bEe]l Kol mmoldls (USCIS)S.=FE "New
York City Regional Center” (NYCRC)7} ¢ =Hth &) 78 FAko|q
AE(NYCRO) = BEFEd, 9= dstetat 532 d X995 x3sta 3l

.
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o
o
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(Expansion

4. o}z =¥ HZ=(ADF)-PF¥ F=x

U]
2] 2 & 8 (Remodeling)at =t A8t T2 9ot 7jel EB-5 A=
< 50%F &2 E 5dRE FAREfofsta of &b A 1%olH F EPAN= 46
ol MEFA] 2= ¥ 15 (Morgans Hotel Group)e W=
=z

TAaAAH R AFE AR Y LA 78 wpolofr] MEZehA s g
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_48_



rlr
[
fr
)

m
k=)
o,
=
o,
ol
i
lo,
i
R
o,
O

AT Yolo] TLAZIAE ANES= Al FAets Ze ool
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AGAEe] A" #A FF 71A 6% AL J= FREH, Al
AF 718 e AR #d Y Z2AE Fa o|wize] FAus FA
af womA A ABA NI g FEol Vst TRt

A TT7AE EFTIFOE AUfLsts HEHY Z2AEQ WA=
s a2yl Z2AER FREAT HEHY Z2AE7E ¢ At HH
Il Z2AdES F FAMME 99 77008 ejo] detH ojwlzl F x|
(EB-5)% 19 2ele 2008 =gt HaEesl Z2AEE= F A
23 2658t 2 7k 12799 o|vIAt=AH 6uint g s FAE 79

olt}. #elE= FxA Al E (Regional Center)?l CMB Export LLC.ol A &

+=t}. CMB (General Partner)”} CMB Limited Partnership 3AtS A 93}
of o=l FAA (EB-50|¥1 AlAH 27t o At 3|Atel] A2 R}E
(Limited Partner)® 3}tofdb= F2-3 df o] th.

IR IRAE g3st=(Air  Cargo), &3 AH[(Aviation
Maintenance), &%= %] (Rail Complex), F&2HReal Estate), v ¢ =
Z a3 (Military Defense Programs), H| & A] & (Flight Testing), 3L+ W] 3
T ¥ (Advanced Flight Training), #2 A} (Power Project), =3 (Golf),
93t  EACIA([Fim Location)s®  ALF7F7FA AR (Value-Added
Business)5 < X3l R AlYelH, o] & CMB A&2 SCLA
719FEAHSCLA Infrastructure Improvements) & A H] 43 79wl 2
= 27w <], wd A A¥](Municipal Utilities) 3-AF & AFgdw] 7w
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77008 &2l 5 CMB F2b= A 59 of 195 22 AA AHY T2
el oF 10 % & 200 H 9 EB-55AAEZREH FXT o Fo|r},
MY Z2ZAE (McClellan Business Park) 22l ZYole] A =&
&l @ (McCllelan) &< 7]X]‘ﬂ Y2 gto] = (North Highlands)®] =2 2
& FAdYeR g F AMgH] 2d 2659 g T oF 6Wv w9
CMB #zo] AF AAE %EE FARY o] Aa2 ¢l EB-5 FAA
128 o2 Ry FdE)

6. ¥ Yo x(San Bernardino) &3 7/|¢ T2 AE

AU = 7F2-E](San Bernardino)Wl ¢ A AF-ESo] Aygh & AR
7131 IVDAZE #Ald € B9 w8l g 71A(E

F7IA R Agsr] fste] Agsta A= 7Nk AA g5 ZRAE
CMB7} A& Fabsts Z2A et F AR RE 74 8107 &
Holm o] F 4Hnt G E AN Ads] F A 37 810
225 EB-5 a9 FAa 6 ESH xdatal 9tk CMB7E FAtolwl
Hol @ Fsl= Al g3 Ael CMB Limited Partnership 3|AIS ZAdE ¥
Yotoll AHatar, €=l EB-5FAA7F o] Algfs|Atel] Al EY
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[% 3-4] #2 v]% EB-5 T2 4E vuE [ 244 4 46 54
A EoF
A= FHA = AR & Al
(List (N]:tc]hez galino) &;gR(}J)]i} . RCI A= E
#] o] 2(CMB)
NY#| & Milwauk
1<l e California®] # 2%
Natchez Brooklyn Navy ol
N8 . SE7 A AN
Casino A4 Yard 7 County e
AN A AL -
A . . . .
2w $61.6 mil $118 5mil. $2,000.mil $52.15mil.
3l @] &2} %
x}l ;;‘; z]}o $25mil $60mil. $200mil $26mil
" ‘;’ = 40% 50.6% 10% 50%
PP 5074 1209 40074 52t
RCI Fund
Ezupa Project Finance Project Finance = b Project Finance
T
= A7 o] Natchez, Brooklyn Navy Milwaukee <] San Bernardino,
B - Mississippi yard N.Y. 6 Counties. McClellan
Metropolitan
Regional Premier Gaming N.Y. City Milwaukee CMB (California
Center Group Regional Center Association of Military Base)
Commerce
FA71 2k 54 54 54 64
Fgsele
Q3T SRYGE A A Stock Certificate Limited Promissory Note,
vk o };;Rg Issue Partner24 5% | Local A5AA
509HE + 50FHE + 509HE +
FA=9 507HE + Syndication Syndication Syndication
Fee(37H) Fee(29HH & Fee(37H%)
Tolu a2 % d1% d 25 %
HF A} H]-& $ 25,000 $ 20,000 $ 20,000 $ 20,000
RCI First
NY A NY o
S Al= W)= 3 7HH1—l]U:] Fobss Pathway ZA1 o
7)€ #a A4 Lanerte] | - ° ) PartnersAbs 1% | = °0 70
Ao A}o) =
4841 NY A] 2] #}3] ;} °1B 6:1010) 24k IVDAC] W&
NYDCell W&
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1. A AR ol

w golA Atstaat sk FAOIRI(EB-S) ZRAES THOR 3§
ojF-gAdE Fape Aol el ZERAEE FEAIFAAGAH
(New York City Regional Center)7} @A st v Z2AE F 3}
wholth, 1960t 74+ w] L7 A= AREHEAAL 1§ w&F 2w ¥
ASEAR AREHo] o1 HEId vdofes 8y dx 2 A7wst=
ZrAE dFe HEIY UMo=el Sl= Gkl AFEolYH
270 2 (Steiner Studio)E & (Expansion)&Abets ZEAEo|t), dgt
7ol FAeks Zol7] wiel FAb e ddel = Aol wla o
2 gojA xRt Fa g FAA I BE rEA afE deAde] g
stal HasHe S FERITE FHS AUe Z2AHAERA Y
oA RF . dA" sjefFsi A= FAARA &4 S &
B g gt shglen oo kA X1

23 RS waAR AA AAe FAA he A @ @
% =279 M (Regional Center)7t Q¥ Aol ATk AW Ayt
20004 -2, 3 oolvwel therat w7 el

A EAAE, AR APRSA T
AE7EEoe] B mlaolvlar (USCIS)2 258 “New York City Regional
Center” (“NYCRC")7F ¢ HAt= A= 2 Abd A=e] offolth &
A FEFAASAME(NYCRO) = BFEd, A= ey 552~ d A
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TEA FAA G AE (New York City Regional Center)7} @A) 7 3)s}
I QJE LRAE F YEA 1960d 7] v S AR AN E AL
I0F FEF ARFY FHEAE AEEHe oW BREIFYU yYw|or=
(Brooklyn Navy Yard)E& 37 @A 2 A/Ests Z2AES Ji=Z
BRI dRjof=del Sl FsAlAAad 2Eely  A7FT 2(Steiner
Studio)E &#(Expansion) & A}shi= Z 2 A Eo|t},

TEA AF] odte] AFE B Z2AEE oln Atz 50009

A 10000l 2RI gom, Frhw 21009 ol n

%] o] o
4= EB-5 TR ugAEe 3 a4E wEATAL o
S E2 A9 A E (New York City Regional Center):= 7&A7F A Y3 &
71991 BEEd dujok= JfEEAHBNYDC)O olwlzte] FAaEs UE
5oL 5 F S ol o5 FAApo A whEhsl= A xolth & AFY A
=Q 8N &2 T oF 56.25%° P et= 4% Suldk 2 E 5 A5
= 9% A TR 90 el Al FARE AL, FAEA o] F=A|Q 2Eo]] AR
v . (Steiner Studios)7} 25%¢1 23w welE AQFEAG L, 1875% 13

ST whel i g Alsh QR El A FAss paolth

[% 4-1] 8544 S (NYCROZZAE A2} 545

2 29 % & A(Investors)

45,000,000 Nl FA7F (EB-5 Investor)

20,000,000 2Elo]] 2% T] 2 (Steiner Studio)
10,000,000 TEA Y (Government of N.Y)

3,000,000 BFEZgYH]ok=(Brooklyn Navy Yard)
2,000,000 ZA A 78 A = (Economic Development Admin Funding)
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EB-Investors B.N.Y.D.C
90 A x507HE (F&A F719)

30078 2}
45005+ ¥ (L.P) #

<
NYCRC — WA Assoicates < Steiner Studio

N.Y. Government
1,000%HE F=x}

LLC. 2,0005+8 F2h
4,500%$ o=

(d 1% o7, 5% &%) ¢
E.D.AF

Steiner Studio 200%HE Fx}
334}

v

Job Creating

*WA Asociate LLC.= AR 8S 3 SPCEA ~Eloly A5t Q 23] Al (affiliate)
(29 4-1] 7E&EFAAGME(NYCRC) 22 Z2AE 25 AYE

3. A HAA 24

1) 2€told 2% ¢ 2 (Steiner Studio)

l>

2 AFG A 2EFoly A% 2 (Steiner Studio)= 5719 TVARE=
Hol X (2,787m' TrE)eF A 2833bm  FEe] st W AFAIA
(Production Facility)eltl. &AA wEAA 714 & 93 2 TV &~
Qolm BRFIFYU dnHof=d Al 71 B2 WA (The Largest Tenant)S
ARG AT 2004 ©.E o] % AFA Y-S B3 AAFA oF 69 8
Ak g8 wjES 7155t loen 159 de] R 78A Gt

o
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A T HsS AAstL A

T8 938, TV, %%, CF 3 #Avde #F95 9T =& (Start to
Finish) &R|7} 2634 o w&A Fo] 169 &2 e ostst
TVAd & A7 91d AAAEdS g6t ok ‘2
2AGAIE” Fo gstel =iyt ofrjq ZGEA AA  Disney,
Sony, Universal, MGM% ¢ 49 3}3] 49 ABC, NBC, CBS, Fox 59 T4

TEALEY] AFYoR 2ol 9t

[29 4-2] 2=Elo]ly 2R{YQ A+ [29 4-3] 2Eloly 2F/FHL A7

(19 4-4] BF =9 v¥jof= [1¥ 4-5] 2%

= dnjof= Y9
P E ofn] 7 25 A HA] AE % 2Eloly AET] 9 AA
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D) #=44& A% 712 7H3
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TV 2294 Augy ok 2787w 529 5709 TV 2%t Q9 12077m 5.9
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1M A8 44

(First Lien against the followings)

Security | 7% 3} 9 TV 24 WUH(21,832m)
——Pp | -5/ TV 251 9.(2,787m)
—F2FA A (12,077 m)

[18 4-12] 7§l EB-5 FAAE 993k ebd AX] (Security) %2 %=

3) BE g 59 24
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FEAAEE AT AGAYES 2R otdist B VRS
sto] FAT FsitAH =] oo e 2

a1 S AE (NYCRC-New York City Regional Center) 22} X &
AES F ditel 8HT P¥ F EB-5 FAVMEERYH ZEAHA 43

5008 @El = TS EAAGAE(NYCRO)E B3l wSAI7F Ajeh 3714
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ABSTRACT

The Study on the Investment activation of Overseas
Real Estate Funds
-Focused on PF fund which are targeted for investing in

EB-5 Projects in U.S.A-

Lee Seung Chul

Major in Real Estate Finance and

Investment
Graduate School of Real Estate

Hansung University

The overseas real estate investment of domestic individual investors
as well as institutional investors has increased owing to the gradual
relaxation of government’s regulations related to overseas property
investment, since June of 2005. In case of individual investors, not only
the direct investment for maximizing their profits but also the direct
investment for children’s study abroad and for immigration or

relocation after retirement has been also increasing.
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The investment immigration is one of various types that could
achieve the permanent residence, along with the property investment
itself through investing in overseas property investment.

Generally speaking, Investment Immigration is made for the economic
growth of the country in the form of attracting the foreign direct
investment in the diverse economy activation business, especially
targetting individual foreigners who want to immigrate in the country.

Acquiring a permanent residence in the United States through the
EB-5 program enable EB-5 investors to enjoy such a variety of
benefits as their children free education, the choice of joining the army,
entering the medical school, social security benefits, and pensions
benefits that can’t be measured by money itself. Therefore, EB-5
program 1s the much more preferred way to the most of the
immigrants than other ways for the immigration.

In this paper, The recently promoted EB-5 projects to korea are
introduced and analyzed focusing on the overall project’s structures and
the cases of their samples which the domestic individual investors
have lots of interest in. Additionally, It is reviewed about the possiblity
of overseas property fund investment under the assumption that
on-shore fund should invest in EB-5 projects.

Regarding the EB-5 program of the United States, If individual
Investors who want to get a green card for U$ 500,000 or U$
1,000,000 invests in the EB-5 business in the form of loans or equity,
they are granted the conditional or contingent green card for two years
since their investing point. After this contingent period will have been
finished, if the EB-5 project can meet the requirements for acquiring
the green card, maintain them by creating employment during the two
yvears through the project, this conditional green card could be changed

to the right of permanent residence.
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However, Repayment timing for the invested money to the EB-5
project is not the time of acquiring his permanent residence but the
activation time of the project, depending on the uncertainity of the
business success which will take place at the time after about 3 years.

At this point, On-shore real estate funds made and raised in the
domestic invest its fund to the EB-5 project’s subject(Developer or
SPC) under the pre-done loan agreement and then the subject of EB-5
project should repay the loan amount from On-shore fund to the
investors who want the early reimbursement, despite that the returned
amount to them is discounted. In other words, The possibility of fund
investment for EB-5 projects 1is investigated focusing on the economic
value of the individual investors for the permanent residence in the
United States. under the assumption that there could be lots of EB-5
investors who are requiring the more earlier and stable repayment
without expecting the full guarantee of return.

In this paper, We are dealing with a variety of programs which are
primarily driven by the local governments or the semi-government
which have put theirs equities among Immigrant Investor Programs,
therefore we are studying on the investment opportunity, the
investment activation, the expected risk and risk aversion measures of
on-shore fund made and set up by the asset management companies

which are targeted for the overseas real estate market.
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