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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 (“TTSCIS") on 2/6/2014. The Form [-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).

L. Executive Summary of Adjudication

Effective the date of this notice, USCIS approves the Form [-924 request to designate
Lightstone New York Regional Center, LLC as a qualifying participant in the Immigrant
Investor Program.

1. Effective the date of this notice, USCIS approves the 365 Bond EB-5 Lender,
LLC project based on the evidence submitted.

I Regional Center Designati

USCIS approves the applicant’s request to focus, promote economie growth, and offer
capital investment opportunities in the following geographic area and industry categories:
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B. Industry Categoriea!

Industry Category NAICS code
Residential Building Construction 2361
Nonresidential Building Construction 2362
Furnimre and Home Fumnishing Merchant Whaolesalers 4232
Trofessional and Commercial Equipment and Supplies Merchant 4234
Wholesalers

Household Appliances and Electrical and Electronie Goods Merchant 4236
Wholesalers

PUSB0CIS issued a Policy Memorandum (PM-802-0083) on the subject of “EB-5 Adjudication Policy,”
dated May 30, 2013, stating that formal amendments to the regional center designation are no
longer required when a regional center changes its industries of focus or geographic boundaries, A
regional center may still elect to pursue a formal amendment by filing Form 1-924 if it seeks
certainty in advance that changes in the industries or the geographic area will be permissible prior
to filing Form 1-526 petitions.
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Architectural, Engineering, and Related Services 5413
Lessors of Residential Buildings 53111
Offices of Real Estate Agents and Brokers 532

II. The Project

Effective the date of this notice, USCIS approves the applicant’s request to include the
following actual capital investment project.

' Project | Type of = Organization Documents Date of Document

. | Project _
365 Bond EB-5 | Actual Business Plan Submitted 02/06/2014 '
Lender, LIC | Economic Analysis Dated 10/24/2013
Geographic
Location:

Brooklyn, NY

Focus of
| Investment:
loan - ) |

Note: If changes to this project and its supporting documents are found in subsequent Form
1-526 or Form I-829 petitions, USCIS will review the supporting documents once more to
ensure compliance with EB-5 program requirements.

The proposal identifies the new commercial enterprise (“NCE”} of the project as 365 Bond
EB-5 Lender, LLC. The project is located at 365 Bond Street in the neighborhood of
Brooklyn in the City of New York, NY. One hundred immigrant investors will invest in the
NCE receiving equity in exchange for capital contributions of $500,000 each and an
aggregate of $50 Million.

The NCE will loan the 850 million of EB-5 capital to a third-party entity, The Lightstone
Group 365 Bond Street, LLC, the EB-5 capital loan proceeds will be used “to finance the
construction of the 365 Bond St/Carroll Garden Development, a mixed-use multi-famil v and
retail development in Brooklyn New York. The development involves the construction of a
real estate development that will include 429 residential apartment units and
approximately 2, 475 square feet of retail space and 203 parking spaces. The projected total
cost of the project is $208.915 million. The construction will take more than two (2) years to
complete and the project will generate approximately 1,423 jobs.

A, Job Creation

USCIS approves the geographic area and industry categories noted above based on the
economic impact analysis presented and reviewed in conjunetion with the adjudication of
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this capital investment project. The job ereation 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:

Eligible
Spending ($M)
B e NAICS cod Revenue Multiplier or Total Jobs
i i €02 | Increase (3M) Divisor <
MNew Space

(5QFT)
Construction 23 02 480,202.20 13.2149 1222
A rchlr-:-r!['urc,. Engineering, and 5413 $2.622.000 11.9016 31
Related Services
Whalesale Trade 42 f1.11 3097 i
Lesoats of Residential Brildings 53111 12546 13.0751 164
and Dwellings

Totals Jobs 1423

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

When an actual project is specifically named in this notice and the eritical inputs remain
materially unchanged, USCIS will give deference to the job creation methodology when
adjudicating Forms I-526 associated with the named project. The same business plan and
the same reasonable job creation methodology and projected inputs must be submitted
when the individual investor's Form I-526 is filed in order to receive deference.

It will be the responsibility of the individual investor to demonstrate that the assumptions
and estimates presented as inputs to the job ereation methodology remain materially
unchanged when he or she files a Form 1-526. When filing Form 1-829 for removal of
conditional status, the individual investor has the burden of demonstrating that the
assumptions and estimates presented as inputs to the job creation methodology have not
materially changed and have been realized (or can be expected to be realized within a
reasonahle time).

If the job creation estimated in the business plan materially changes or will not be reahzed,
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.

IV. Guidelines for Filing Form I-626 Petitions Based on the 365 Bond EB-5 Lender, LI.C
project
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Each individual petition, in order to demonstrate that it is affiliated with the Lightstone
New York Regional Center, 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 ineluding all
gubzequent amendment approval letters (Gf applicable).

2. An economic impact analysis which reflects a job creation methodology required at 8
CFR § 204.6 (04311 and shows how the capital investment by an individual
immigrant investor will ereate not fewer than ten (10) indirect joba for each
immigrant investor.

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

4. Legally executed organizational documents of the commercial enterprise. The
documents may be the same documents noted in Section 111 of this approval notice,

Mote: If the project timeline has changed significantly from the original business plan, a
narrative that explains the changes in the project timeline, along with a timeline that
realistically reflects the status of the project should be submitted.

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 activitics 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 [-924. Form [-9244A, Supplement to Form 1-924 Application is
available in the “Forms” section on the USCIS website at www.uscis.gov.

Regional centers that remain designated for participation in the Immigrant Investor
Program as of September 30 of a calendar vear are required to file Form [-9244A
Supplement in that year. The Form I-924A Supplement with the required supporting
documentation must be filed on or before December 29t of the same calendar vear,

The failure to timely file a Form 1-924A Supplement for each fiscal vear 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
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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-transterable.
V1. Legal Notice

This approval and designation of a Regional Center under the Immigrant Investor Program
does not constitute or imply an endorsement or recommendation by USCIS, the United
States Government or any instrumentality thereof, of the investment opportunities,
projects or other business activities related to or undertaken by such Regional Center.
Except as expressly set forth in this approval and designation, USCIS has not reviewed any
information provided in connection with or otherwise related to the Regional Center for
compliance with relevant securities laws or any other laws unrelated to eligibility for
designation as a Regional Center. Accordingly USCIS makes no determination or
representation whatsoever regarding the comphanece of either the Regional Center or
assoclated New Commercial Enterprises with such laws,

Each Regional Center designated by TTSCIS must monitor and oversee all investment
offerings and activities associated with, through or under the sponsorship of the Regional
Center. The failure of an associated New Commercial Enterprise to comply with all laws
and regulations related to such investment offerings and activities may result in the
issuance by USCIS of a notice of intent to terminate the 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. ImmigrantlnvestorProgram@uscis.dhs. gov.

Micholas Colucel
Chief, Immigrant Investor Program

o Lillian Katherine Kalmylkov
Greenberg Traurig LLP
P.O Box 677
Florham Park, NJ 07932-0677



