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Part 1. Information About Principal of the Regional Center 

Name: 
I Fhm 

Scott 

Last 

Greenbe·rg 

CJO: GO EBS RC Regional Center, LLC 

Street Address/P.O. Box: 250 Parkway Drive 

City: Lincolnshire jstate: IL 

Date of Birth.,... ___ _ Fax Number 
(mm/d~ I 
Web site address: 

http://goebSrc.com/ 

(include area code): 847-229-9266 

(b)(6) 

Part 2. Application Type (Select one) 

0 a. Initial Application for Designati~n as a Regional Center 

I Zip Code: 60069 

Telephone Number 
(include area CQde): 847-229-9200 

~ b. Amendment to an approved Regional Center application. Note the previous application receipt number, if any (also attach the 

Regional Center's previous approval notice): RCW1423151851/fD1423151851 ---------------------------------------------
Part 3. Information About the Regional Center 

(Use a continuation sheet, if ne¢ed, to provid.~ information fQr additional management oompanies/agencies, Regional Center 
principals, agents, individuals or entities who are or will be. involved in the inanagement, oversight, and administration of the regional 
center.) 

A. Name 9.fRegion~ Cent~ GO EB5 RC R~gional Ce_nter, LLC 

StreetAddress/P.O. Box:250 Parkway Drive 

City: Lincolnshire State: IL , J Zip Code: 60069 
Web site address: Fax Number (include area code): Telephone Number (include area code): 

http://goeb5rc.com/ 847-229-9266 84 7-229-9200 
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0 0 
Part 3. Information About the Regional Center (Continued) 

B. Name of Managing Company/Agency: 

Street Address/P.O. Box: 

City: State: Zip Code: 

Web site addr~: Fax Number (include area code): 

C. Name of Other Agent 

Street Address/P.O. Box: 

City: State: Zip Code: 

Web site address: Fax Number (include area code): 

D. Continuation, if needed, to provide infonnation for additional mimagement companies/agencies, regional center principals, agents, 
individuals or entities who are or will be involved in the ~gement, oversight, and ac:bn.i$tration of the regional center.) 

No chang~ to prior Form 1-924. 
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Part 3. Information About the Regional Center (Continued) 

Note: If extra space is needed to complete any item, attach a continuation sheet, indicate the item number, and provide the response. 

Ia; Describe the stn.tcture, ownership and control of the regional center entity. 

No Gh<;mge to prior Form !-924: 

b. Date the Regional Center was established(mm/ddlyyyy): 06/30/2014 

e. Organization Structure for the Regional Center: 

0 1. Agency of a U.S. State or Territory (identify) --------------------------------------------
0 2. Corporation 

0 3. Partnership (including Limited Partnership) 

lXI 4. Umited Liability Company (L~C) 

[] S.Other~pmn) ____________________________________________________ __ 

2. Has this regional centers designation ever been formally terminated by USCIS, or has the regional center ever filed a Form 1-924 
or regional center proposal or amendment that was denied? 

IJCI No 0 Yes- Attach a copy of the adverse decision, with an explanation, the date of decision, and case number, if any. 

3. Descnbe the geographic area of the regional center. Note: This area must be contiguous. Provide a map of the geographic area. 

No change to prior Form 1-924! 

4. Descn'be the regional center's adminis9'ation, overSight, and management functions that are or will be in place to monitor all EB-5 
capital investment activities and the allocatic:m of the resultingjo!:>s ereated or maintained under the sponsorship of the regional 
center, 

No change to prior Form 1-924! 
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0 0 
Part 3. Information About the Regional Center (Continued) 

5. Describe the past, curt'f!nt, 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-5 investors will be recruited, the methods by which the capital investment 
opportunities will be offered to the investors, and how they will subscribe or commit to the investment interest. 

No chan9.~ to prior Form 1-924. 

6. Describe whether and how the regional cen~r is engaged iD supporting a due diligence screening of its alien investors 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. 

No change to prior Form 1-924. 

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

Industry Category Title: 

I See cover Jetter accompanying Form 1-924 

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? 

NAICS Code for the Industry Category: 

Industry Category Title: 

I See cover letter accompanying Form 1-924 

NAICS Code for the Industry Category: 

Industry Category Title: 

I See cover letter accompanying Form 1-924 

NAJCS Code fQr the Industry Category; 

0 No - Attach an explanation 

~Yes 

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? 

0 No - Attach an explanation 

~Yes 

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

0 No - Attach ~ explanation 

~Yes 

Fonn I-924 03/18/15 Y Page 4 
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0 0 
Part 3. Information About the Regional Center (Continued) 

8a. Descnbe and document the current and/or prospective structure of ownership and control of the commercial entities in which the 
l<J:L'\ <>li ..... • h~v.- m- will mAke their r.anitRl investments. 

b. Date commercial enterprise established. if any (rnm/ddlyyyy): 03/21/2016 

c. Organization Structure for commercial enterprise: 

D l. Corporation 

0 2. Partnership (including Limited Partnership) 

~ 3. Limited Liability Company (LLC) 

(b)(4) 

0 4. Other (Explain) -------------------------------------------------------------
d. Has or will the Regional Center or any of its principals or agents have an equity stake in the commercial enterprise? 

~No D Yes - Attach an explanation and documentation that outlines when and under what circumstances these remittances 
will be paid. 

e. Has or will the Regional Center or any of its principals or agents receive fees, profits, surcharges, or other like remittances 
through EB-5 capital investment activities from this commercial enterprise, beyond the minimum capital investment threshold 
required of the EB-5 alien entrepreneurs? 

D No ~~ Yes - A~ch an explanation and documentation that outlines when and under what circumstances these remittances 
will be paid. 

Part 4. Applicant Signature Read the infonnation on penalties in the instructions before completing this section. If 
someone helped you prepare this petition, he or she must compete Part 5. 

I certify, under penalty of perjury under the laws of the United States of Ainerica, that this form and the evidence submitted with it are 
all true and correct I authorize the release of any information from D1Y records that U.S. Citizenship and Immigration Services needs 
to determine eligibility for the benefit being sought I also certify that I have authority to act on behalf of the Regional Center. 

Scott D. Greenberg 

Daytime Phone Nnmber 
{Area/Country Codes) 

847-229-9200 

E-Mail Address 

scott@ecdco.com 

Relationship to the Regional Center Entity (Managing Mem~er:, Pre:sident, CEO, etc.) 

Principal 

Date (mm/ddlyyyy) 

Fonn I-924 03/18/15 Y Page 5 
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0 0 
Part S. Signature of Person Preparing This Form, H Other Than Above (Sign Below) 

I declare that I prepared this application using infonnation provided by someone with authority to act on behalf of the Regional 
Center, and the answers and infonnation 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-.maiJ? · 0 No lj1 Yes 

Signature of Preparer Printed Name of Preparer Date (mmlddlyyyy) 

Laura Foote Reiff 

Greenberg Traurig LLP- NVA 

Daytime Phone Number Fa~ Number (Areal E-Mail Address 
{Area/Country Codes) Country Codes) 

703-749-1372 703-714-8372 reifft@gtlaw.com 

Form 1-924 03118115 Y Page 6 
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II GreenbeQrauri~· 
i· 

May25, 2016 

VIA UPS 

USCIS 
California Service Center 
Attn: EB-5 Processing Unit 
24000 Avila Road, 2'111 Floor 
Laguna Niguel, CA 92677 

1 
' 

Re: Request for Amendment and Exemplar Project Pre-Approval 
Immigrant Investor Pilot Program, 8 CFR 204.6(m) 
Applicant: (;() EB5 RC Regional Center LLC 
RCW /RCID: 133605145111336051451 

0 

With Exemplar Projed 
New Commercial Enterprise: SMASH Residential EB-5 Investors LLC (81-1999302) 

Dear Officer: 

Go EB5 RC Regional Center LLC whose most recent Form 1-924 approval notice was issued by 
United States Citizenship and Immigration SerVices ("USCIS") on May 21, 20 IS, wishes to amend 
its regional center designation and receive Exemplar 1-526 Petition pre-approval of the construction 
and operations of a new 300-unit luxury apartment complex in Lincolnshire, Illinois (the "Project"). 
Pursuant to 8 C.F.R. §204.60), ·each investor (hereinafter "Investor") will make a qualifying 
investment as a limited liability company member in a new commercial enterprise under the auspices 
of the GO EB5 RC Regional Center LLC ( "GO EBS RC"), which will result in the indirect creation 
of ten or more jobs. 

According to 8 C.F.R. §204.60), in order to be eligible for an EB-5 immigrant investor visa, the alien 
investor must: 

(i) Invest the requisite capital amount in a new commercial enterprise; 
(ii) Demonstrate that the investment comes from a lawful source of funds; 
(iii) Create at least ten (I 0) jobs either directly or indirectly as demonstrated by reasonable 

economic methodologies; 
(iv) Demonstrate the investor's active participation in the business; and 
(v) Demonstrate the investment was made within a targetoo employment area. 

AMSTERDAM 

ATlANTA 

AUSTIN 

BOCA RATON 

BOSTON 
CHICAGO 
DAllAS 

OOAWARE 

D£NV£R 

FORT LAUDERDALE 

HOUSTON 
LAS VEGAS 

LONDON' 

LOS ANGELES 

MEXICOOTY" 

MIAMI 
MILAN• 

NEW JERSEY 
NEW YORK 

NORTHERN VIRGINIA 

ORANGE COUI'ffi' 

ORLANDO 
PHILAD£l.PHIA 

PHOENIX 

ROME" 

SACRAMENTO 

SAN FRANCISCO 

SE.OUL-

SHANGHAI 

SILICON VAU.EY 

TAUAHASSU 
TAMPA 

TEL AVI'r 

Each investor will invest $500,000 in a new commercial enterprise, SMASH Residential EB-5 TOJCYO" 

Investors LLC, under the auspices of the GO EB5 RC. SMASH Residential EB-5 Investors LLC will :=-;;:TON.o.c. 

rh~e~ln~~fina~n~~c~e~th~e~P~ro~li~~ec~:t~w~h~i~ch~is~e~x~oe~c~too~ro~co~n~s~ist~o~'d~============================~~~ c~ •<-> PALM BEACH 

"O'G'.Al'!SAS 
(;li:(!N!l!IGil!A.lGlG.....auP .. ------------------------------------------------------------------~~~~·=.\$ (;li:(!N!l!IG~S.C. 

(b)(4) 

GRE£NBERGTRAURIG,UP • ATIORNEYSATLAW • WWW.GTLAW.COM 

MetUfe Building • 200 Park Avenue • New York. NY 10166 • Tel-212.801.9200 • Fax 212.801.6400 
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~-W' 
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0 GO EB5 RC I-90endment- Exemplar 
May25,2016 

2 

Each investor purchases a limited liability c6~~any inte~e~t in SMASH Residential EB-5 Investors, 
LLC, which was created on March 21, 2016 in the State of Illinois. SMASH Residential EB-5 
Investors, LLC allows each limited liability company member to have control over the investment 
oppo.rtunity through membership rights. Indirect and induced employment results in new jobs being 
created thro.ugh elevation of a previously underutilized property to a more productive use, resulting 
in the creation of more than ten jobs and thereby satisfying the statutory job creation requirements. 
Thus;the investment by Investor in SMASH Residential EB-5 Investors LLC meets the requirement 
for an EB-5 visa. 

Regional Center Approval 
Project Location and Scope 

The NAICS codes encompassed by the Project include: 

(b)(4) 

Industry Code NAICS Description 
NAICS 236116 Multi-family residential building construction 
NAICS 2381 Foundation; structural &. building exterior contractors 
NAICS 2382 Building equipment contractors 
NAICS 2383 Building finishing contractors 
NAICS 23891 Site preparation contractors 
NAICS 5413 Architecture & engineering services 

See Exhibit 5: Economic Impact Report. 

IT. New Commercial Enterprise 

GREENBERG TRAURIG, llP • ATTORNEYS AT LAW • WWW.GTLAW.COM 
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0 GO EB5 RC I-90endment- Exemplar 
May 25,2016 

3 

INA § 203(b)(5)(A)(i) requires an investment to be made into a "new commercial enterprise." Any 
for-profit entity formed after November 29, 1990, for the ongoing conduct of lawful business may 
serve as a new commercial enterprise. This includes sole proprietorships, partnerships (whether 
limited or general), holding companies, joint ventures, corpo!1ltions, business trusts, or other entities 
publicly or privately owned. This definition includes a holding company and its wholly owned 
subsidiaries, if each subsidiary is engaged in a for-profit activity formed for the ongoing conduct of a 
lawful business. 8 C.F.R. § 204.6(e). 

Investor's equity investment will make Investor a member in the EB-5. new commercial enterprise, 
SMASH Residential EB-5 Investors, LLC. ld at Exhibit 16. Investor and SMASH Residential EB-5 
Investors, LLC will execute signature pages to the SMASH Residential EB-5 Investors, LLC 
subscription agreement, which will result in Investor's admittance as a member of SMASH 
Residential EB-5 Investors, LLC. See Exhibit 15: Executed Subscription Agreement. SMASH 
Residential EB-5 Investors, LLC is an original business that is for-profit. SMASH Residential EB-5 
Investors, LLC will make a profit by providing a portion of the financing for the development and 
construction of the Project, thereby satisfying 8 C.F.R. §204.6(h)(l). 

ill. The Qualifying Investment 
(b)(4) 

A. The Project 

GREENBERG TRAURIG, LlP • ATTORNEYS AT LAW • WWW.GTLAW.COM 

(b)(4) 
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0 (b)(4) GO EBS RC I-90endment - Exemplar 
: May 25, 2016 

4 

A. Market Need for the Project 

B. Project Organizational Structure 

C. Project Budget and Capital Stack 

(b)(4) 

GREENBERG TRAURJG, UP • ATTORNEYS AT LAW • WWW.GTLAW.COM 
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0 

b. The EB-5 Loan 

•' 

(b)(4) 

; ' 

GO EB5 RC I-90endment- Exemplar 
May25, 2016 

5 

SMASH Residential EB-5 Investors, LLC intends to raise and utilize approximatelyr lin EB-
5 immigrant investor capital for the construction and development of the Project. sMAsA Restdential 
EB-5 Investors, LLC then will loan (the "EB-5 Loan") these funds to the Developer pursuant to the EB-
5 Loan to be used for .... ________________________ _. 

See Exhibit 12: Draft EB-5 Loan Agreement; see also Exhibit 13: Draft Pledge and Security 
Agreement. 

Targeted Employment Area 
(b)(4) 

A targeted employment area ("TEA") has been defmed as a rural area or an area of high 
unemployment of at least 150% of the national average. 8 C.F.R. §204.6G)(5)(iii). The Project is 
located in Lake County, Illinois, within census tract 8645.05. See Exhibit 6: TEA Designation. The 
census tract 8645.05, when combined with adjoining census tracts, has an unemployment rate of 
8.1%. /d. This figure is over 150% of the national U.S. unemployment rate during the same period, 
indicating the substantial and positive impact the Project will have on Lake County and the 

GREENBERG TRAURJG. UP • ATTORNEYS AT lAW • WWWGTLAWCOM 
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(b)(4) 

(bJX(4t. 

0 GO EB5RC I-9Qendment- Exemplar 
May 25,2016 

6 

· surrounding area. As the Project is located in a TEA, the threshold investment amount is $500,000 
instead of $1 ,000,000. 

V. Investment of the Requisite Capital Amount 

Pursuant to 8 C.F.R. § 204.6(f), "the amount of capital necessary to make a qualifying investment in 
a targeted employment area within .the United States is five hundred thousand United States dollars 
($500,000)." To "invest'' is to contribute equity capital to a new commercial enterprise. Loans of 
capital by an investor to a new commercial enterprise do not qualify as an appropriate investment. 
An investor cannot receive any bond, note, or other debt arrangement from a new commercial 
enterprise in exchange for the contribution of capital 

VI. Capital at Risk of Loss 

Financing. Accordingly, the funds are fully at risk with the entity most closely responsible for job 
creation. 

An investment in SMASH Residential EB-5 Investors, LLC is subject to a number of risks that could 
affect the Project's profitability and success. These risks include the effect of general economic 
conditions, the Illinois economy, construction delays and risks inherent to the industries in which the 
business operates, and in particular, the construction and infrastructure industries. See Exhibit 14. 
The Project will be subject to a number of risks, including: 

• changes to plans and specifications; 
• engineering problems, including defective plans and specifications; 
• shortages of, and price increases in, energy, materials, and skilled and unskilled labor, 

and inflation in key supply markets; 
• delays in obtaining or inability to obtain necessary permits, licenses, and approvals; 

GREENBERG TRAURJG, llP • ATIORNEYS AT LAW • WWW.GTLAW.COM 
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0 GO EB5 RC I-90endment- Exemplar 
May 25, 2016 

7 

• changes in laws and regulations, or in the interpretation and enforcement of laws and 
regulations, applicable to construction projects; 

• labor disputes or work stoppages; 
• disputes with and defaults by contractors and subcontractors; 
• personal injuries to workers and other persons; 
• environmental, health, and safety issues, i~cluding site accidents and the spread of 

viruses; 
• weather interferences or delays; 
• fires, flooding and other natural disasters; 
• geological, construction, excavation, regulatory, and equipment problems; and 
• other unanticipated circumstances or cost increases. 

The occurrence of any of these development or construction risks could increase the total costs, or 
delay or prevent the construction of the Project. !d. Thus, Investor's funds are at risk. 

VD. Job Creation 

Pursuant to 8 C.F.R. §204.60)(4), the new col1l.l1ierciaJ enterprise must create full~time employment 
for at least ten U.S. workers per EB-5 investor. However, to encourage immigration through 
investment, and to concentrate investment in specific regions, the Immigrant Investor Program (the 
"EB-5 Program") directs USCIS to set aside visas for aliens· who invest in a designated "Regional 
Center." The EB-5 Program does not require that the new commercial enterprise employ ten U.S. 
workers as long as an investor can reasonably demonstrate that the investment in the new 
commercial enterprise will indirectly create ten or more jobs per investor and will result in improved 
regional productivity. See 8 C.F.R. §204.6(m)(7). 

A. Job Creation Reoort 

B. Independent Verification of the Reasonableness of Model Inputs 

GREENBERG TRAURJG, UP • ATIORNEYS AT LAW • WWW.GTLAW.COM 
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(b)(4) 

0 (b)(4) 

C. Job Creation Results 

D. Jobs Created in the United States Economy 

GO EBS RC I-90endment- Exemplar 
May25, 2016 

. 8 

As discussed in the Economic Report, a number of net new jobs will be created outside of the 
immediate geographic area of the Project as a result of itS construction activity. The construction of 
the Project will add a total oQnew jobs to the national economy. These net new jobs created in 
the U.S: economy as a whole should be counted as qualifying jobs in the instant Project. Neither the 
statute nor the regulations mandate that all indirect job creation occur within the bounds of the 
regional center or the immediate geographic area surrounding the Project Quite the contrary, the 
statute states that visas shall be made available to qualified immigrants seeking to enter the U.S. for 
the purpose of engaging in a new commercial enterprise "which will benefit the United States 
economy and create full-time employment for not fewer than 10 U.S. citizens or aliens lawfully 
admitted permanent residents ... " [Emphasis added]. 8 USC § 1153(b )(S)(A)(ii). Moreover, 8 CFR 
§204.6G)(4)(iii) states that a new commercial enterprise located within a regional center can show 
that it meets the statutory employment creation requirement by including evidence that the 
"investment will create full-time positions for not fewer than I 0 persons either directly or indirectly 
through revenues generated from increased exports resulting from the pilot program." Nothing in this 
regulation limits the job creation to the bounds of the regional center or the immediate geographic 
area of the Project. 

Additionally, the December 2010 correspondence from USCIS Director Alejandro Mayorkas to U.S. 
Senator Patrick J. Leahy, Chair of the Senate Judiciary Committee confinned a long-standing policy 
that indirect jobs created by a project outside of the geographic boundaries of a regional center are 
eligible to support the project's j()b creation requirements under the EB-5 Program. In that 
correspondence on page I, paragraph #3, Director. Mayorkas states: 

GREENBERG TRAURIG, LLP • ATTORNEYS AT LAW • WWW.GTLAW.COM 
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(b)(4) 

0 GO EB5 RC I-92Qendment- Exemplar 
- May 25,2016 

" ... USCIS interprets the law to require that a regional center focus its EB-5 capital 
investment on a single, contiguous area within a defined geographic jurisdiction 
requested by the regional center. Nevertheless, we_ agree that the law does not 
further mandate that all indirect job creation attributable to the regional center 
take place within the jurisdiction (emphasis added), I will, therefore, ensure that 
USCIS policy reflects this understanding of the law." 

9 

This policy was reflected in the May 30, 2013 EB-5 Adjudications Policy Memorandum issued by 
_ USCIS, which states as follows: "Indirect jobs can qualify and be counted as jobs attributable to a 

regional center, based on reasonable economic methodologies, even if they are located outside of the 
geographical boundaries of a regional center." It should be noted that all reported job creation that 
occurs in the national economy is indirect job creation for EB-5 Program purposes. 

Another factor justifying the request for national job creation is based on the nature of the 
Construction (NAICS 23) sector as a goods-producing sector. See Exhibit 5 at 20. It should be noted 
that most of the new activity modeled for the Project occurs within the Construction (NAICS 23) 
sector. As the Economic Report states, some examples of activities that tend to have broad 
geographic disbursement of impacts are those in the Construction (NAICS 23) sector and the 
Manufacturing (NAICS 31-33) sector. Industries in sectors such as these are·typically referred to as 
goods-producing industries. 

As the economic report explains, goods-producing industries tend to have broader impacts in terms 
of geographic disbursement for several reasons. One such reason is that areas tend to specialize in 
the production of materials used in these industries, such as Pittsburgh with steel or Detroit with 
motor vehicles. Therefore, projects needing these inputs throughout the country will source the 
materials from these regions despite the geogt_"aphic location of the Project This specialization in the 
production of materials suggests that backward linkages will extend job creation to other regions of 
the United States. Therefore, as the Construction (NAICS 23) sector falls under the categorization of 
goods-producing; this in turn means that it is likely to have more geographically diverse economic 
and job impacts. Accordingly, there is justification for the applicant requesting the impacts on the 

·national level based upon economic theory. !d. at 16-19. NAICS 23 is categorized as a goods­
producing industry by the United States Bureau of Labor Statistics. !d. 

Accordingly, all Djobs created in the national economy should be counted in the instant 
application. 

VII1. Active Involvement 

The regulations at 8 C.F.R §204.6G)(5)(iii) require the investor to show that he or she is engaged in 
the management of the new commercial enterprise. The regulations note that if the investor is a 
corporate officer or board member or, in the case of a limited partnership, a limited partner, then the 
investor satisfies the management criteria if the agreement provides him or her with certain rights, 
powers, and duties· akin to those normally granted to limited partners under the Uniform Limited 
Partnership Act. 8 CFR §204.6G)(5)(iii). 

Consistent with the requirements of 8 C.F.R §204.6G)(5)(iii), Investor will be one of up tc:::limited 
liability company members in SMASH Residential EB-5 Investors, LLC. The limited liability 
company agreement of SMASH Residential EB-5 Investors, LLC (the "LLC Agreement") is in 

GREENBERG TRAURIG, llP • ATTORNEYS AT LAW • WWW.GTLAW.COM 
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0 (b)(4) 
GO EB5 RC I-920ndment- Exemplar 

· May 25,2016 
10 

compliance with the State of Illinois' limited liability company laws. I 

IX. Conclusion 

The USCIS Field Manual, which outlines the burden of proof and standards of proof for all USCIS 
officers, states that GO EB5 RC has the initial burden of proving eligibility by presenting facts and 
evidence that exhibit "at a bare minimum, and without further inquiry" that GO EB5 RC has initial 
eligibility for the benefit sought. After GO EB5 RC has made a prima facie case, USCIS must 
examine the evidence presented to determine whether GO EB5 RC has shown that it is entitled to the 
benefit sought by a preponderance of the evidence. See Field Manual ll.J(c),· see also US. v. 
Cardozo-Fonseca, 480 US. 421 (1987) (defining "more likely than riot" as a probability of greater 
than 50 percent of something occurring). The preponderance of the evidence standard means that if 
GO EB5 RC submits relevant, probative, and credible evidence that leads the director to believe that 
the claim is probably true or more likely than not, GO EB5 RC has satisfied the standard of proof. 
As stated in the Policy Memo: 

"As a preliminary matter, it is critical that OUT adjudication of EB-5 petitions and 
applications adhere to the correct standard of proof In the EB-5 program, the 
petitioner or applicant must establish each element by a preponderance of the 
evidence. That means that the petitioner or applicant must show that what he or she 
claims is more likely so than not so. This is a lower standard of proof than both the 
standar.d of "clear and convincing," and the standard "beyond.a reasonable doubt" 
that typically applies to criminal cases. The petitioner or applicant does not need to 
remove all doubt from OUT adjudication. Even if an adjudicator has some doubt as to 
the truth, if the petitioner or applicimt submits relevant, probative, and credible 
evidence that leads to the conclusion that the claim is 'more likely than not' or 
'probably true, 'the petitioner or applicant has satisfied the standard of proof" 

. . 
Pursuant to the Policy Memo, the enclosed 1-526 Petition by GO EBS RC contains sufficient, 
verifiable detail in. the Matter of Ho compliant business plan and is supported by economically 
and/or statistically accurate forecasting tools in the Economic Report. Moreover, the inputs to the 
Economic Report have been verified by an independent third party as reasonable given the scope of 
the Project and its location. The attached documentation is relevant, probative, and credible 
evidence to demonstrate that an investment in SMASH Residential EB-5 Investors, LLC meets the 
requirement for an EB-5 visa. 

In connection with this matter, enclosed are the following: (b)(4) 

1. Form G-28, Notice of Entry of Appearance, original; 
2. Form 1-924, Application for Regional Center Under the Immigrant Investor Pilot 

Program, with Filing Fee in the amount ofl I 
3. Exemplar Form 1-526, Immigration Petition by Alien Entrepreneur, original; and 

GREENBERG TRAURIG, llP • AITORNEYS AT LAW • WWW.GTLAW.COM 
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.0 
4. Exemplar Petition Supporting EXhibits. 

GO EBS RC i-920ndment- Exemplar 
May25, 2016 

11 

As all required documentation has been provided, we respectfully request that you approve the 
enclosed 
1·924 Application with Exemplar 1-526 Petition. Should you need any further information regarding 
this matter, please contact me directly. 

Enclosures · 

11 I 
~tAft [/ 

GREENB~G TRAURIG, llP • ATTORNEYS AT LAW • WWW.GTLAW.COM 
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Comprehensive Business Plan 
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Approval Ordinance 

Letter fro1 I confirming Architecture & Engineering 
Costs .._------------------~ 
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Exhibit 13: Draft Pledge and Security Agreement 

Exhibit 14: Private Placement Memorandum, SMASH Residential EB-5 Investors, LLC 

Exhibit 15: Executed Subscription Agreement, SMASH Residential EB-5 Investors, LLC 
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Exhibit 17: Executed Escrow Agreement 

GRE£NB£.RG TRAURIG, L1P • ATTORNEYS AT LAW • WWW.GTLAW.COM 
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0 Exemplar I -526 ~etition 
Department of Homeland Security 
U.S. Citizenship and Immigration Services 

Q OMB No. 1615-0026; Exp. 09/30/2016 

F m 1-526, Immigrant Petition 
by Alien Entrepreneur 

Do Not Write in This Block- For USCIS Use Only (Except G-28 Block Below) 

Classification Action Block Fee Receipt 

Priority Date 
To be completed by Attorney or Representative, if any 

0 G-28 is attached 

Attorney's State License No. 

Remarks: 

START HERE- Type or pnnt m black mk. 

Part 1. Information About You 
Family Name Middle Name 

Address -In Care ofName, if applicable 

Street Number and Name I Apt. Number 

City State or Province Country Zip/Postal Code 

Date of Birth (mm/ddlywy) Country of Birth Social Security Number (if any) A-Number (if any) 

If you are in the United States, provide the following information: 

Date of Arrival (mmlddlyyy)~ 1-94 Number Passport Number 

Travel Document ~umber Expiration Date for Passport or Travel Document Country oflssuance for Passport or Travel Document 

Current Nonimmigrant Status Date Current Status Expires (mmlddlyyyy) Daytime Telephone Number (with Area Code) 

Part 2. Application Type (Check one) 

a. ~ This petition is based on an investment in a commercial enterprise in a targeted employment area for which the required 
amount of capital invested has been adjusted downward. 

b. 0 This petition is based on an investment in a commercial enterprise in an area for which the required amount of capital invested 
has been adjusted upward. 

c. 0 This petition is based on an investment in a commercial enterprise that is not in either a targeted area or in an upward 
adjustment area. 

Part 3. Information About Your Investment 

Name of commercial enterprise in which funds are invested (Required Field- Do Not Leave Blank) 

SMASH Residential EB-5 Investors LLC 

Street Address 

250 Parkway Drive, Suite 120, Lincolnshire, Illinois 60069 

Phone Number with Area Code Business organized as (corporation, partnership, etc.) 

847-229-9266 Limited liabili 

RECEIVED: _____ RESUBMITTED:---- RELOCATED: SENT _____ REC'D ___ _ 

Form 1-526 (09n4/13) N 
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Part 3. Information About Your Investment (Continued) 

Kind of business Date established (b)(3) 
(e.g. furniture manufacturer) I Lender I (rnmldd/yyyy) lo3/21/2016 I II u 
Date of your initial Amount of your 

slsoo.ooo I investment (mrn/dd/yyyy) initial investment 

Your total capital investment 
lsoo.ooo 

Percentage of the 
(b}(4} in the enterprise to date s enterprise you own 

If you are not the sole investor in the new commercial enterprise, list on separate paper the names of all other parties (natural and non­
natural) who hold a percentage share of ownership of the new enterprise and indicate whether any of these parties is seeking classification 
as an alien entrepreneur. Include the name, percentage of ownership, and whether or not the person is seeking classification under section 
203(b)(S). NOTE: A "natural" party would be an individual person, and a "non-natural" party would be an entity such as a corporation, 
consortium, investment group, partnership, etc. 

If you indicated in Part 2 that the enterprise is in a targeted ~mployrnent 
area or in an upward adjustment area, name the county and State: County I Lake 

Part 4. Additional Information About the Enterprise 

Type of Enterprise (check one): 

~ New commercial enterprise resulting from the creation of a new business. 

0 New commercial enterprise resulting from the purchase of an existing business. 

0 New commercial enterprise resulting from a capital investment in an existing business. 

Composition of the Petitioner's Investment: 

Total amount in U.S. bank account ................................................. : ................................... . 

Total value of all assets purchased for use in the enterprise ................................................ . 

Total value of all property transferred from abroad to the new enterprise ......................... .. 

Total of all debt financing ................................................................................................... . 

Total stock purchases .......................................................................................................... . 

Other (explain on separate paper) ...................................................................................... .. 

Total 

Income: 

When you made the investment... ...... Gross $ L-1 _____ ___. Net 

Now ................................................... . Gross sl.___ ____ ___. Net 

Net worth: 

When you made investment... ........... . Gross sL-1 _____ __J Now 

l State ltmnois 

slsooooo 

sl.___ _____ ___. 

sl.___ _____ ___. 

siL__ _____ ___. 

sL-1 ----------~ 
sL-1 ----------~ 
slsooooo 

sl L----------------------1 

sL-1 ----------~ 

~'----------' 
Form 1-526 (09/24113) N Page 2 
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(b)(4) 

0 
Part 5. Employment Creation Information 

Number of full-time employees in tbe enterprise in U.S. (excluding you, your spouse, sons, and daughters) 

When you made your initial investment? Now I Difference 

How many of these new jobs were 
created by your investment? 

How many additional new jobs will be 
created by your additional investment? 

What is your position, office, or title with the new commercial enterprise? 

I Limited liability company member 

Briefly describe your duties, activities, and responsibilities. 

Advise on policy decisions as outlined in the operating agreement 

What is your salary? $ '!!I !!!!!!!!!!!!!!!!!! ______ .. What is the cost of your benefits? s ... l ____ __. 
Part 6. Processing Information 

Check One: 

O The person named in Part 1 is now in the United States, and an application to adjust status to permanent resident will be filed if this 
petition is approved. 

0 If the petition is approved and the person named in Part 1 wishes to apply for an immigrant visa abroad, complete the following for 
that person: 

Country of nationality: 

Country of current residence or, if now in the United States, last permanent residence abroad: 

If you provided a United States address in Part 1, print the person's foreign address: 

If the person's native alphabet is other than Roman letters, write the foreign address in the native alphabet: 

Are you in deportation or removal proceedings? 

Have you ever worked in the United States without permission? 

0 Yes (Explain on separate paper) 

0 Yes (Explain on separate paper) 

Part 7. Signature Read the infonnation on penalties in the instructions before completing this section. 

0 No 

0 No 

I certify, under penalty of perjury under the laws of the United States of America, that this petition and the evidence submitted with it is 
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 I am seeking. 

Signature Date 

Mobile Phone Number E-Mail Address 

NOTE: If you do not completely fill out this fonn or fail to the submit the required documents listed in the instructions, you may not be 
found eligible for the immigration benefit you are seeking and this petition may be denied. 

Part 8. Signature of Person Preparing Form, lf Other Than Above (Sign below) 

I declare that I prepared this application at the request of the above person, and it is based on all information of which I have knowledge. 

~--------------------------,Print Your~------------------------. 

Signature Name Date 

Firm Name 
Daytime phone# ..-----------. 

'-----------------------------------------' with area code 

Address 

Fonn 1-526 (09124/13) N Page 3 
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Exhibit 1: US CIS Regional Center Approval for Go 
EB5 RC Regional Center LLC 
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GO USA EB·5 Regional Center, LLC 
ID1423151851 
RCW1423151851 
Page2 

B. Industry Categories1 

0 

NAICS ·::-;,:_:_; -.-:; -,:.: -Indtiatry Name .-_-,--. -:-.:_,:.:_,_=,>_:.:;·,-.'- ·-::.:·= :·: :·: ,_:.-:·- --~-:.=.:.-.\;·;-·:·::·.:.:·.:-:-=-::-:·-·- · · .• __ , __ '- .. 
2362 Nonresidential Building Construction 
4232 Furniture and Home Furnishing Merchant Wholesalers 
2389 Other Specialty Trade Contractors 

m. Job Creation 

users approves the geographic area and industry categories noted above based on the 
economic impact analysis p1-esented and reviewed in conjunction with the adjudication of 
this regional center proposal. 

This hypothetical project does not have the factual details necessaJ.'Y to be in compliance 
with the requil-ements described in Matter ofHo, 22 I&N Dec. 206 <Assoc. Comm'r 1998), 
and therefore, US CIS's approval of the hypothetical job creation estimates presented in the 
Form I ·924 will not be accOTded defet-ence and may not be relied upon by an individual 
investor when filing the Form I-526. The business plan and job creation estimates will 
l'eCeive a de novo review by users when an individual investor files Form 1·526. Once an 
actual project is adjudicated upon the flling of the initial Form I -526, USCIS will give 
defe1·ence to subsequent Forms 1·526 when the critical assumptions 1-emain materially 
unchanged from the initially·approved Form 1·526. 

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

IV. Guidelines for Filing Form I -526 Petitions 

Each individual petition, in order to demonstrate that it is affiliated with GO USA EB·5 
Regional Center, LLC, in conjunction with addressing all the requirements for an 
individual immig1·ant investor petition, shall also contain the following: 

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

1 USCIS issued a Policy Memorandum (PM-602·0083) on the subject of "EB·5 Adjudication Policy,n 
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 I -924 if it seeks 
certainty in advance that changes in the industries or the geographic at-ea will be permissible prior 
to filing Form 1·526 petitions. 
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GO USA EB-5 Regional Center, LLC 
ID1423151851 
RCW1423151851 
Page 3 

0 

2. An economic imp~ct analysis which reflects a job creation methodology required at 8 
CFR § 204.6 ~)(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 requirements 
described in Matter ofHo, 22 I&N Dec. 206 CAssoc. Comm'r 1998). 

4. Legally executed organizational documents of the commercial enterprise. 

Note: The project reviewed with this Form I-924 application is a hypothetical project. 
Organizational and transactional documents associated with the new commercial 
enterprise (NCE) submitted with this Fot'ID I·924·have not been reviewed to determine 
compliance with program requirements since these documents will receive de novo review 
in subsequent filings (e.g., an amended Fot'ID I ·924 application with a Form I ·526 exemplar 
or the first Form 1·526 petition filed by an investor under the regional center project). 

( 

V. Designee's Responsibilities in the Operations ofthe 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 infm·mation to demonstrate the regional center is continuing to 
promote economic gt-owth, improved regional productivity, job creation, and increased 
domestic capital investment in the approved geogt·aphic 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 info1'Ination required on the Form I·924A 
Supplement to Fo1'ID I-924. Form I-924A, Supplement to Form I ·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 
Prog~·am as of September 30th of a calendar year are required to file F01'ID I·924A 
Supplement in that year. The Form I·924A Supplement with the required supporting 
documentation must be filed on o1· before December 29th of the same calendar year. 

The failure to timely file a Form I-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 Immigt·ant Investor Progt·am, which may ultimately result in the termination of the 
designation of the regional center. 

The regional center designation is non-transferable. 
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GO USA EB-5 Regional Center •. LLC · 
ID1423HH851 
RCW1423151851 
Page 4 

VL Legal Notiee 

0 

This approval and designation of a Regional Center under the Immignnt Investor Protp.·am 
dqes n.9tc6.ns.titute or imply·~ enQ.orsement or i'ecommendl!tion by USCIS, the United 
States Govemment or any instrumentality thereof, of the investment opportunities .. 
projects or other business activities relateci to or unde1·taken by _such Regional 
~nter. Except as expressly set forth in this·approval and dElsignation, USCIS has not 
reviewed any information-provided in connection with or otherwise related to the Regional 
Center for c:;omplian~e with relevant securities iaws or ahy other laws. umelated to 
eligibility for designation as a Regional Center. Accordingly US CIS makes. no 
de~rminatton or ~presen~tion whatsoever regar~gthe co~pliance of either the 
~gional Center qr associated New Comme1·cial Enterprises with such laws. 

Each Regional Center desig:pated by USCIS must monjtor 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 ceimply with all laws 
and.regulations related tp such inv~st~ent offerings and activitie~ may result in the 
issuance. by US CIS 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 
USCISJ tnmigi"antlnvestorProgram@uscis.d hs.gov. 

Sincerely, 

~JV)~ 
Nicholas Colucci 
Chief, Immig1-ant Investor Prog1·am 

cc: Laura Reiff 
Greenberg Tau rig, LLP 
1750 Tysons Boulevard, Suite 1200 
Mc~an,VA 22102 
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April27, 2016 

Scott Greenberg 
GO EB5 RC REGIONAL CENTER LLC 
250 Parkway Dr Ste 120 
Lincolnshire IL 60069 

ODepartment of Homelllod Seeority 
U.S. Citizenship and Immigration Services 
Immigrant Investor Program 
131 M Street, NE, Mailstop 2235 
Washin!!.ton. OC 20529 

U.S. Citizenship 
and Immigration 
Services 

Re: Acknowledgement of Regional Center Name Change from 
GO USA EB-5 REGIONAL CENTER LLC to GO EB5 RC REGIONAL CENTER 
LLC 
RCW1423151851 I ID1423151851 

This notice relates to the notification of a regional center name change that U.S. Citizenship and 
Immigration Services ("USCIS") received via email on January 21, 2016 from GO USA EB-5 
REGIONAL CENTER LLC, a regional center designated under the Immigrant Investor Program on April 
25,2015. The Immigrant Investor Program was established under§ 610 of the Department of Commerce, 
Just~ce and State, the Judiciary, and Related Agencies Appropriations Act of 1993 (Pub. L. 102-395, Oct. 
6, 1992, I 06 Stat. 1828). I 

I. Acknowledgement 

The regional center submitted an Illinois Articles of Amendment filed January 20, 2016 for name change. 
Effective January 20,2016, USCIS acknowledges that GO USA EB-5 REGIONAL CENTER LLC 
changed its name to GO EB5 RC REGIONAL CENTER LLC. 

II. Additional Guidelines for Filing Form 1-526 Petitions 

In conjunction with addressing all the requirements for an individual immigrant investor petition, in 
addition to the guidelines and requirements listed in the regional center's approval notice and designation 
letter, each individual petition shall also contain the following, in order to demonstrate that it is affiliated 
with GO EB5 RC REGIONAL CENTER LLC: 

1 Section 610 of the Departments of Commerce, Justice and State, the Judiciary, and Related Agencies 
Appropriations Act, 1993, Pub. L. 102-395, as amended by section 116 of Pub. L. No. 105-119, Ill Stat. 2440 
(1997); section 402 of Pub. L. No. 106-396, 114 Stat. 1637 (2000); section 11037 of Pub. L. No. 107-273, 116 Stat. 
1758 (2002); section 4 ofPub. L. No. 108-156, 117 Stat. 1944 (2003); section I of Pub. L. No. 112-176, 126 Stat. 
1325 (20 12); and section 575 of Pub. L. No. 114-96, 129 Stat. 2193 (20 15} (hereinafter "Appropriations Act"}. 

www.uscis.gov 
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GO EB5 RC REGIONAQNTER (fonnerly GO USA EB-5 REGIONAL QTER LLC) 
RCW1423151851/ 101423151851 
Page2 

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

III. 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 61 O(a) of the Appropriations Act, a regional center must provide US CIS 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 
USC IS. 

The regional center must continue to monitor all investment activities under its sponsorship and maintain 
records in order to provide the information required on the Form I-924A, Supplement to Form 1-924. 
Form I-924A, Supplement to Form 1-924 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 30th of a calendar year are required to file Form I-924A in that year. The Form I-924A with 
the required supporting documentation must be filed on or before December 29th of the same calendar 
year. 

The failure to timely file a Form I-924A 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. 

IV. Legal Notice 

The acknowledgement of this name change as well as the 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 acknowledgement of name change, 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 compliance of either the regional center or 
associated new commercial enterprises with such laws. 

Each regional center designated by USCIS 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. 
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GO EBS RC REGIONA~TER (formerly GO USA EB-5 REGIONAL QER LLC ) 
RCW1423151851/ 101423151851 
Page 3 

If the regional center has any questions concerning the regional center designation under the Immigrant 
Investor Program, please contact USCIS by email at USCIS.ImmigrantlnvestorProgram@uscis.dhs.gov. 

Sincerely, 

MJ~~ 
Nicholas Colucci 
Chief, Immigrant Investor Program 

cc: 

LAURA FOOTE REIFF 
GREENBERG TRAURlG LLP TCO 
1750 TYSONS BL YO 1000 
MCLEAN VA 221 02 
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Exhibit 2: Regional Center Services Agreement 
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INWITNESS WHEREOF; the P~rties have ex~cuted thjs Agreement as ofthe date first 
written above. 

RC: 

.SMASH ~IDENTIAL EB-5 
INVESTORS, LLC, an Illinois limited 
liability company 

·:sy: ,SMASH :RESIJ)ENTIAL EB-S 
MAl"fAGER, . C, an illinois limited 
liability co y and i 

]3y: --J~Lo'-~:...___-=--~-­
Name: .. cottD. Greenberg · 
Titk: Manager 

JCE: 

SMASH RESIDENTIAL CHJ:CAGO, LLC, 
an Illinois limited liability company 

By; SMASH RESIDENTIAL MANAGER, 
LLC, aQ Illinois limited Jiability company 
and its m 

By~:~~~~--~---­
Nam : S.cott D. Greenberg 
Title: Manager 
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Exhibit 3: Formation Documents for the Project 
Entities 

Exhibit 3A: SMASH Residential EB-5 Investors 
LLC Formation Documents and IRS Designation 
ofEIN 
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EIN Individual Request- Online Application Page l of l 

0 

EIN Assistant 

Your Progress: 1. Identity -! 2. Authenticate -1 3. Addresses -1 4. Details 'ff 5. EIN Confinnation 

Congratulations! Your EIN has been successfully assigned. 

EIN Assigned: 81-1999302 

IMPORTANT: 

SMASH RESIDENTIAL EB-5 INVESTORS 
Legal Name: LLC 

Save and/or print this page and the confinnation letter below for your pennanent records. 

The confinnation letter below is your official IRS notice and contains important infonnation regarding your 
EIN. 

Once you have saved or printed your letter, dick "Continue" to get additional 
infonnation about using your new EIN. 

https://sa.www4.irs.gov/modiein/individual/confinnation.jsp 

Continue>> 

.-----------------
Help Topics 

f) What if I do not have acce 
to a printer at this time? 

f) Can I access this letter at 
later date? 

3/29/2016 
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$"'.,& IRS DEPARTMENT OF THE TREASURY 
~ INTERNAL REVENUE SERVICE 

CINCINNATI OH 45999-0023 

SMASH RESIDENTIAL EB-5 INVESTORS 
LLC 
SCOTT D GREENBERG MBR 
250 PARKWAY DR STE 120 
LINCOLNSHIRE, IL 60069 

0 

Date of this notice: 03-29-2016 

Employer Identification Number: 
81-1999302 

Form: SS-4 

Number of this notice: CP 575 B 

For assistance you may call us at: 
1-800-829-4933 

IF YOU WRITE, ATTACH THE 
STUB AT THE END OF THIS NOTICE. 

WE ASSIGNED YOU AN EMPLOYER IDENTIFICATION NUMBER 

Thank you for applying for an Employer Identification Number {EIN) . We assigned you 
EIN 81-1999302. This EIN will identify you, your business accounts, tax returns, and 
documents, even if you have no employees. Please keep this notice in your permanent 
records. 

When filing tax documents, payments, and related correspondence, it is very important 
that you use your EIN and complete name and address exactly as shown above. Any variation 
may cause a delay in processing, result in incorrect information in your account, or even 
cause you to be assigned more than one EIN. If the information is not correct as shown 
above, please make the correction using the attached tear off stub and return it to us. 

Based on the information received from you or your representative, you must file 
the following form{s) by the date{s) shown. 

Form 1065 04/15/2017 

If you have questions about the form{s) or the due date{s) shown, you can call us at 
the phone number or write to us at the address shown at the top of this notice. If you 
need help in determining your annual accounting period {tax year), see Publication 538, 
Accounting Periods and Methods. 

We assigned you a tax classification based on information obtained from you or your 
representative. It is not a legal determination of your tax classification, and is not 
binding on the IRS. If you want a legal determination of your tax classification, you may 
request a private letter ruling from the IRS under the guidelines in Revenue Procedure 
2004-1, 2004-1 I.R.B. 1 {or superseding Revenue Procedure for the year at issue). Note: 
Certain tax classification elections can be requested by filing Form 8832, Entity 
Classification Election. See Form 8832 and its instructions for additional information. 

A limited liability company {LLC) may file Form 8832, Entity Classification 
Election, and elect to be classified as an association taxable as a corporation. If 
the LLC is eligible to be treated as a corporation that meets certain tests and it 
will be electing S corporation status, it must timely file Form 2553, Election by a 
Small Business Corporation. The LLC will be treated as a corporation as of the 
effective date of the S corporation election and does not need to file Form 8832. 

To obtain tax forms and publications, including those referenced in this notice, 
visit our Web site at www.irs.gov. If you do not have access to the Internet, call 
1-800-829-3676 {TTY/TDD 1-800-829-4059) or visit your local IRS office. 
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{IRS USE ONLY) 5758 03-29-2016 SMAS B 9999999999 SS-4 

IMPORTANT REMINDERS: 

* Keep a copy of this notice in your permanent records. This notice is issued only 
one time and the IRS will not be able to generate a duplicate copy for you. You 
may give a copy of this document to anyone asking for proof of your EIN. 

* Use this EIN and your name exactly as they appear at the top of this notice on all 
your federal tax forms. 

* Refer to this EIN on your tax-related correspondence and documents. 

If you have questions about your EIN, you can call us at the 
us at the address shown at the top of this notice. If you write, 
at the bottom of this notice and send it along with your letter. 
write us, do not complete and return the stub. 

phone number or write to 
please tear off the stub 
If you do not need to 

Your name control associated with this EIN is SMAS. You will need to provide this 
information, along with your EIN, if you file your returns electronically. 

Thank you for your cooperation. 

Keep this part for your records. CP 575 B {Rev. 7-2007) 

Return this part with any correspondence 
so we may identify your account. Please 
correct any errors in your name or address. 

CP 575 B 

9999999999 

Your Telephone Number Best Time to call DATE OF THIS NOTICE: 03-29-2016 
{ ) 

INTERNAL REVENUE SERVICE 
CINCINNATI OH 45999-0023 
1.1 •• 1.1.1.1.1 •• 1.1 •• 1.1 •• 11 ••• 11 ••••• 1.1 •• 11.1.1 •• 1 

EMPLOYER IDENTIFICATION NUMBER: 81-1999302 
FORM: SS-4 NOBOD 

SMASH RESIDENTIAL EB- 5 INVESTORS 
LLC 
SCOTT D GREENBERG MBR 
250 PARKWAY DR STE 120 
LINCOLNSHIRE, IL 60069 
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Illinois 
Limited Liability Company Act 
Articles of Organization FILE # 05663091 

Secretary of State Jesse White 
Department of Business Services 
Umited Uabftity Division 
W\vw.cyberdriveillinois.com 

Filing Fee: $500 
Expedited Fee: S1 00 

Approved By: AJW 

1. United Uability Corrparry Narre: SMASH RESIDENTIAL EB-5 INVESTORS, LLC 

2. Address of Principal Place of Business where records of the company will be kept: 
250 PARKWAY DRIVE STE 120 

LINCOLNSHIRE, IL 60069 

3. Articles of Organization effective on the filing date. 

4. Registered Agenfs Name and Registered Office Address: 

DAVID GLICKSTEIN 
203 N LA SALLE ST STE 1900 

CHICAGO, IL 60601-1263 

5. PufJX>S9 for which the United Uability Corrpany is organized: 

FILED 

MAR 21 2016 

Jesse White 
Secretary of State 

'The transaction of any or all lawful tusiness for which United Uatility Corrl:mies rmy be organized under this Pd." 

6. The LLC is to have perpetual existence. 

7. The United Uability Corrpanyis managed by the manager{s}. 

SMASH RESIDENTIAl EB-5 MANAGER, LLC 

250 PARKWAY DRIVE 

LINCOLNSHIRE, ll 60069 

8. Name and Address of Organizer 
I affilll\ under penalties of perjury, having authority to sign hereto, that these Articles of Organization are to the best 
of my knowledge and belief, true, correct and complete. 

Dated: MARCH 21,2016 DAVID GLICKSTEIN, ESQ. 
203 N. LASALLE ST. 
CHICAGO, IL 60601 

This doctlment was generated electronically at www.cyberdriveillinois.com 
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Form LLC-5.5 

Illinois 
Limited liability Company Act 
Articles of Organization FILE # 05663083 

Secretary of State Jesse White 
Department of Business Services 
Umited Uabifity Division 
www.cyberdrivetllinois.com 

Filing Fee: $500 
Expedited Fee: $100 

Approved By: AJW 

1. United Uability ~ Narre: SMASH RESIDENTIAL CHICAGO, LLC 

2. Address of Principal Place of Business where records of the company will be kept: 
250 PARKWAY DRIVE STE 120 

LINCOLNSHIRE, IL 60069 

3. Articles of Organization effective on the filing date. 

4. Registered Agent's Name and Registered Office Address: 

DAVID GLICKSTEIN 
203 N LA SALLE ST STE 1900 
CHICAGO, IL 60601-1263 

5. f'urJ:xJse for which the United Uability ~is organized: 

FILED 

MAR 21 2016 

Jesse White 
Secretary of State 

"The transactim of any or alllaYiul t:usiness tcr which United Uability Corrpmies rrny be organized under this h:r 
6. The LLC is to have perpetual existence. 

7. The United Uability ~is managed by the manager{s). 

SMASH RESIDENTIAL MANAGER, LLC 

250 PARKWAY DRIVE 

LINCOLNSHIRE, IL60069 

8. Name and Address of Organizer 
1 affinn, under penalties of perjury, having authority to sign hereto, that these Artides of Qganizatim are to the best 
of my knOINiedge and belief, true, correct and oomplete. 

Dated: MARCH 21, 2016 DAVID GLICKSTEIN, ESQ. 
203 N. LASALLE ST. 
CHICAGO, IL 60601 

This document was generated elecltonicalty atwww.cyberdriveillinois.com 
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INvi:rrNESS WHEREOF, the Menibershave e~ecuttd this Agreem~t as·ofthe date set 
forth above. 

Acknowledgement by tbe Manager. 

The undersigned Manage}.' hereby ~Jmowleqges that it is bound· by the tern1s and 
conditions of this A.!P'eemwt,. 

---·· ·-~---------

MANAGER: 

By: 
Name: · cottD. Greehl>erg 
Title: Its Manage 

By: 
NaiP~: Genilq M. Greenberg 
.Title: Its Manager 

-------· .. ··--···--··-----·---- -·-·- .. ···--"--·········---·--
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Sponsor Company: 

Scott D. Greenberg 
SMASH Residential Chicago, LLC 
250 Parkway Drive, Suite 120 
Lincolnshire, IL 60069 
Telephone: (847) 229-9200 
Email: scott@ecdco.com 
Website: www.smashotels.com 

Economic Impact Study: 

Securities Counsel: 

Regional Center Contact: 

Scott D. Greenberg 
GO EB-5 RC Regional Center, LLC 
250 Parkway Drive, Suite 120 
Lincolnshire, IL 60069 
Telephone: (847) 229-9200 
Email: scott@ecdco.com 
Website: www.goebSrc.com 

Business Plan Development: 

Immigration Counsel: 

(b)(4) 

(b)(6) 

PAGE 1 

72 



SMASH Qidential Chicago EB-5 Project BusiQ Plan 

Section 2. Introduction 

2.1 Purpose 

2.2 Business Plan Scope 

-~£C1)C0>tP.ISY 
·~--- ..... 

(b)(4) 

(b)(4) 
PAGE2 

73 



(b)(4) 

0 0 
SMASH Residential Chicago EB-5 Project Business Plan 

2.3 EB-5 Project Summary 
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2.5 The GO EB-5 RC Regional Center, LLC 

The GO EB-5 RC Regional Center, LLC [RCW1423151851] (the "Regional Center'') is a USGS-designated 

regional center which has been operating as an official regional center since its initial approval on May 21, 

2015.4.5 The geographic scope of its economic development activities is the counties of Cook, DuPage, 

Lake, and Will in the State of Illinois. Please refer to Figure 1 Map of the Regional Center below for a map of 

the geographic scope of the Regional Center. 

The regional center is approved for capital investment opportunities in the following industry [North 

American Industry Classification System ("NAJCS")] categories: 

• Nonresidential Building Construction (NAICS 2362) industry group; 
• Furniture and Home Furnishing Merchant Wholesalers (NAICS 4232) industry group; and, 

• Other Specialty Trade Contractors (NAICS 2389) industry group. 

Please refer to Section 5.2 Industry Focus for a description of the NAICS sector, sub-sector and/or industry 

group into which the construction activities of the EB-5 Project that were included in the economic impact 
modeling have been classified. Based on the industry categories associated with the Project, the Regional 

Center seeks to expand its approved industry categories for which it can sponsor capital investment 
opportunities under the EB-5 Program.6 The Regional Center requests that it be approved to undertake 

capital investment project opportunities under the EB-5 Program in the following industry categories: 

• Residential Building Construction (NAICS 2361) industry group; 

• Building Equipment Contractors (NAICS 2382) industry group; 
• Building Finishing Contractors (NAICS 2383) industry group; and, 

• Architectural, Engineering, and Related Services (NAICS 5413) industry group. 

(b)(4) 
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4.2 Project Market Area10 
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1° Cushman & Wakefield of Dlinois.lnc. Market Study: SMASH Residential Chicago LLC. March 15, 2016. Pages 5 through 20. 
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Bruce Rauner 
Governor 

Aprill5, 2016 

DearMrf._ _ ___. 

0 

ILLINOIS DEPARTMENT Of 
EMPlOYMENT SECURITY 

(b~(~ 

0 

Jeff Mays 
Direcior 

Please be advised that the lllinois Department of Employment Security (IDES) is the designated state 
agency with the authority to certify that geographic areas within the State of lllinois qualify as areas of 
high unemployment under the Alien Entrepreneur Visa Program. 

This is to confirm that the proposed project located at 300 Parkway Drive, Lincolnshire, IL 60069 is in an 
area of high unemployment as defined in Section 8 CFR 204.6(i) of the Code ofFederal Regulations. The 
proposed project encompasses the Census Tracts shown in the attached table and map, all of which are in 
Lake County. Federal regulations do not provide guidelines on how physical boundaries are to be 
evaluated, so IDES has made no judgment based on the physical boundaries of the area. IDES solely 
evaluates whether the geographic area meets the standards for a high unemployment area. Further, an 
area's final designation as a Targeted Employment Area will be made by U.S. Citizenship and 
Immigration Services. 

The determination of eligibility is based on an analysis of the labor force data for the 12-month period 
ending December 2015 for the above mentioned Census Tracts and the U.S. as a whole. The Census Tract 
data were developed by the Economic Information and Analysis Division of IDES using the census-share 
method, as described in the U.S. Bureau of Labor Statistics Local Area Unemployment Statistics Program 
Manual. The average national unemployment rate for the year 2015 was 5.3 percent. We have 
determined that the 2015 unemployment rate for the Census Tracts that comprise the high unemployment 
area was 8.1 percent or 153 percent of the 2015 national unemployment rate. The 2015 unemployment 
rates cited in this letter are the latest available unemployment rates until March 2017, when 2016 
unemployment rates will become available. 

The State of Illinois has not investigated the propose{! project, nor bas it made an assessment about tbe quality of the 
projed1 or tbe potential for earnings of tbe project at the above address. The State of Illinois verifies that the area 
designate{! is an area of high unemployment nod is contiguous but does not evaluate the geographic boundaries. Projects 
in 11 TEA are not affiliated with, or sponsori!O by, the State of Illinois or the Illinois Department of Employment Security. 

Richard Reinhold 
Manager, Local Area Unemployment Statistics 
Economic Information and Analysis Division 

33 South State Street I Chicago, Illinois 60603-28021 www.ides.illinois.gov 
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Source: Illinois Department of Employment Security, Economic Information and Analysis 
2015 annual average estimates (the latest time period available}- data are subject to revision 
Split Area refers to Census Tracts that overlap two or more communities 

County Census 
FIPS Tract 

County code Number Place Name Time Period Labor Force Employed 

United States I 
1in thousands) I - 1- I 2015-AA I 157,130 1148.834 I 
Lake 
Lake 
Lake 
Lake 
Lake 
Lake 
Lake 
Lake 
Lake 
liaKec ~ 
Lake 
Lake 

High unemployment area I 21,610 I 19,849 I 
[..,;:~.,.i.;~....,i'~.._'·--''-'·'-c~"":.""'<}Location of proposed project 

Unemployed 

8,296 

1,761 

Unemployment 
Rate 

I 5.3 

(b}X(4l) 

I 8.1 

113 



----·---· ...... _ ...... --===zr-= 

AMERICAN • . ·0, 
FactFmder v, 

Lincolnshire, IL TEA 

Legend: 
Your Selections 
0 2010 bo.rnclaries were used to map "f 041r Seledioos' 

Selection Results 
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Section 3. Description of the Regional Center and EB-5 Project 

3.1 The GO EB-5 RC Regional Center, LLC 

The GO EB-5 RC Regional Center, LLC, fRCW1423151851] (the "Regional Center") is a USCI$-designated 

regional center which has been operating as an official regiona] center since its initial approval on May 21, 

2015. 11• 12 The geographic scope of its economic development activities is the counties of Cook, DuPage, 

Lake, and Wili"in the State of Illinois. Please refer to Figure 1 Map of the Regional Center below for a map of 

the geographic scope of the Regiona.l Center. 

The regional center is approved for capita] investment opportunities in the following industry [North 
American Industry Classification System ("NAICS")] categories: 

11 As stated in 8 C.F.R. §20t6(e), a regional center is an "economic unit, public or private, which is involved with the promotion of economic 

growth ... " Such an entity must further conform to the rule laid out in 8 C.F.R. §204.6(m)(3)(i), which requires that a regional center focus on 

promoting growth within a geographical region of the United States. Accordingly, when referring to the economic entity, GO EB-5 RC 
Regional Center, this business plan uses the term "Regional Center" and when referring to the geographic focus area of that entity uses 
terms such as "geographic scope," "geographic boundaries," and "geography." 
12 On January 21, 2016, the GO EB-5 RC Regional Center, LLC submitted a response to USOS request for clarification requesting that the 

regionaJ center remove "USA" from its former name, GO USA EB-5 Regional Center, LLC. 
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• Nonresidential Bui.lding Construction (NAICS 2362) industry group; 

• Furniture and Home Furnishing Merchant Wholesalers (NAICS 4232) industry group; and, 
• Other Specialty Trade Contractors (NAICS 2389) industry group. 

3.2 The SMASH Residential Chicago EB-5 Project 

3.2.1 Overview of the EB-5 Project 
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3.2.2 Use of Funds 

(b)(4) 

14 
Each economic acthrity or industry sector has an identifying classification code from the North American Industrial Oassification System 

(NAJCS). 
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Table 2: Use of Funds Detail 
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Section 4. Economic Impact Analysis 

4.11mpact Study Assumptions and Inputs 
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4.2 Overview of Project Impacts 

(b)(4) PAGE14 

144 



0 (b)(4) 0 
The Economic Impact of the SMASH Residential Chicago EB-5 Project 

Table 4· .. ·of the Total - · 
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Table 5: Direct and Indirect Jobs 
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Table 6: Model Simulation Direct and Indirect Jobs Calculations 

4.3 Request for Jobs Attributable to the Regional Center 
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Section 5. Conclusion 
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Appendix 1. Required Reporting of Impacts in Select Economic 
Activities 
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Appendix 2 . ._1 _____________ ___. 

(b)X(4l) ,.1.__.,..~-"':"'"":~----~--':"""'~'Lbe~g~an;;..;..,lp~roviding consulting services to public and private clients in 
I Our staff is comprised ofi lemployees. We del.iver economic, financial, planning, and 

public policy services to support our clients' critical decision-making processes. Our staff of economic, 

finandal, planning. 1::xcy analysts uses state-of-the-art analytical tools and methods to inform and 
address client issues. as developed and has access to extensive data (including proprietary data) 
and analytical tools t de credible, fully considered analyses and results. We have a proven record 
of accomplishment on a wide-range of studies involving economic, socioeconomic, community and 

economic development, and public policy topics. Our completed projects list includes over Qconomic 
impact studies submitted for consideration under the EB-5 Program over the past 10 years. 
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Appendix 3. Limitations and Contingent Conditions 

The results of this economic impact study should be viewed with certain limitations. This analysis is 
intended to assist the USCIS and interested parties in estimating the economic impact potential associated 

with the proposed EB-5 Project for the economy within the geographic scope of the Regional Center, the 

economy for the remainder of the United States outside the geography of the Regional Center, and for the 

economy of the United States as a whole. 

• In undertaking this assignment, we employed accepted practices and assumptions designed to 

produce conservative estimates for purposes of understanding the potential impacts of the EB-5 
Project. Actual results could differ. 

• It should also be noted that specific estimates of year-to-year impacts are difficult to make with a 

high degree of accuracy. The expected impacts of the EB-5 Project in any one year could deviate 

from those presented in this report due to factors that are beyond the scope of this analysis, such 

as interest rates and business cycles. 
• The authors believe the study is a reasonable and conservative estimate of the likely economic 

impacts of this development activity under the assumptions employed in this study as of the date 

of this report. 

Data and information utilized in the analysis was obtained from the project developers, various industry 
sources, (e.g., selected trade associations), and other third party publications (e.g., from authoritative 

federal government departments and agencies) which are commonly used and relied l:IPOn by economic 
analysts. Information supplied by the project developers has been accepted as correct without further 

verification, although we conducted routine quality control checks for reasonableness and internal 

consistency. We express no opinion on the accuracy of the information provided to us by the project 

developers. The report reflects facts and conditions existing and known as of the date of the report. 
Subsequent events and additional information may require a review and alteration of the opinions and 
conclusions presented herein. 

Possession of this report, or a copy thereof, dqes not carry with it the right of publication of all or part of 

it, nor may it be used for any purpose by anyone but the client without the prior written consent of the 
client or ofrlmd, in any event, not without proper attribution. The opinions expressed herein are 

valid only f~purposes described herein. 

D has no present or prospective interest in the entity that is the subject of this report and has no 
personal interest or bias with respect to the parties involved.c:Js paid an hourly rate for time spent in 
analyzing and preparing its conclusions and opinions. c:J fees are not contingent upon the outcome of 
any event for which this report may be used. 
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Appendix 4. Th~._ ____ .....,. 

1. Introduction to the .. l _____ .. 
Economic hnpact mod•Urg to dernnine the rely ectmic impacted assodat<d with the EB-5 Pwject 
was performed using the model. The odel has been used to assess the new economic 
benefits associated with economic developmen proJeC , new businesses, certain types of policy changes, 

and utility 1w: :rojects in variousstates throughout the country in a variety of analytical settings. D 
has used the model in more thaGstudies overall, including more thanDconomic impact 
studies subrrutt or consideration under the EB-5 Program. 

Thd bode! employed for this economic impact study estimates the impact a specific investment 
will generate throughout a set of regions, in this case the impact of the EB-5 Project in the economies of 
the geographic scope of the Regional Center, the remainder of the United States outside the geography of 

the Regional Center, and the United States as a whole. Th1 ~ses a dynamic (or longitudinal) 
approach that simulates not onJy the relationships between aCbv1ties in an economy (e.g., the 

Construction (NAICS 23) sector is linked to the Architectural, Engineering, and Related Services (NAICS 
5413) industry group), but also the interconnectivity of regions (e.g., that goods and services are 
exchanged between the New York-Jersey City-White Plains, NY-NJ Metropolitan Division and the 
Newark, NJ-PA Metropolitan Division). The dynamic element of the model has a well-developed 
impedance database that is able to account for temporal effects due to competitive differences between 

either geographic regions and/or different economic activities. Over time, these competitive pressures 
emerge and then tend to bring the regional economy back to equilibrium. The process, in that way, 
depicts the so called "ripple effect'' impact that economic changes have on a region. 

Thel bode! has been used previously in adjudications that were approved by the USCIS under 
the EB-5 Program. Thel lmodel is one of four-\ools and models that have been recognized as 
accepted methodologies for estimating indirect job ~n in the Adjudicator's Field Manual issued by 

the USCIS, with the others being th.c::::J tool, the I I and the J 1 The following 
sections explain in detail how thet=:JmodeJ software WOrks and why It IS a vahd and preferred 
approach for determining the economic impacts of EB-5 projects. In addition to this explanation, further 
detail on the r-1 model can be found in the exhibits appended to the end of this report, which are 
listed below i~edule of exhibits. 

II. Advantages of theD Model 

The internet basedc:Jmodel was principally developed by the late I I. a former 

The result is an integrated I-0 model of the counties and cities of the United States which has significant 
advantages over the existing menu of retail 1-0 models. 

reter to t.xh1b1t 1). ThiS philosophy employs "fully general equilibrium" models that "derive aggregate 
behavior from individual maxi.mization." This competitive framework is translated into a model that 
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makes the assumption that "commodities produced by an industry are truly joint in the production 
process, as prescribed by a uniform production function for all firms in each industry based on 
competitive pressures to diffuse advantages quickly across ail firms in an industry." 

New Economic Geography also focuses on agglomeration economies and the relationships between them 
in different levels of geographic space. 35 To illustrate this, consider a tight group of commercial 
establishments configured as a mall, which is an agglomeration of retail establishments. This is the 
smallest level of an agglomeration economy. It is related to the regional commercial market which is part 
of the national and world markets. It is the linkages between these levels of economic agglomeration that 

New Economic Geography seeks to explain and i!Justrate. 

Like all 1-0 tools and models, thd bode! calculates the effects of a new final demand stimulus 
into three general categories. Category 1 includes the direct effects, which measure the change in the 
NAICS activities where the final demand change was effectuated. Category 2 effects include the indirect 
effects, which are those changes in inter-sector purchases as they respond to the new final demand 
change in the directly affected NAICS activities. Category 3 effects include induced effects, which are 

due to changes in spending from affected workers and their households as labor income either increases 
or decreases due to the change in final demand. The I lnodel software calculates all three of 
these effects just like any other 1-0 tool, but as a dynamic 1-0 model, like the dynamic REMI model, the 

.... ...,._ .. Jnodel has the capability through its structure to analyze the impacts over time of the entire EB-5 
project and its components as part of a single integrated development scenario. 

In its simplest form, the estimation process is comprised of two fundamental steps. These steps are as 
follows: 1) calculations to determine what are commonly referred to as national coefficients, which are 
based on production functions; 36 and 2) determinations as to what proportion of those goods and services 
are purchased within the region. The first calculations estimate how much input is used in any given 
year to produce a given amount of output in that same year. The second group of calculations referred to 
above involves calculations of what are referred to as regions purchase coefficients {"RPCs"). These 
RPCs estimate what proportion of those goods and services are purchased within the region in question. 

Thel Jnodel, like the IMPLAN tool and ther-lnodel, handles all these calculations within the 
model software based on the geography and typ~mulus specified by the analyst. Therl 
model is geographically specified so that RPCs are calculated for all involved sectors based on p~ 
of goods and services from firms within the region. The matrix can be, and usually is, large and complex. 
RPCs tend to be higher for service-providing sectors and lower for goods-producing sectors. The REDYN 
model calculates indirect jobs through the 1-0 simulation process using quantified na~onships 
from the 1-0 tables and RPCs as calculated with.in software algorithms embedded in th~odel. 

.There is a crucial distinction to be made between 1-0 models, such as thel ~models, and 
tools ~ extracted single number 1-0 coefficient which measures an tmpad m a smg e year, such 
as theL....Jtool. The multiplier approach involves simple multiplication where a single number 
estimate of a change in final demand can be done in a spreadsheet. Th4 ~odels do not 

employ single multiplier calculations, but derive their predictive ability on interconnected matrices of 

35 Agglomeration economies refer to circumstances where economic units, although competing. find it mutually advantageous to co-locate or 
to locate suificienUy dose enough to share production resources and/or customers. 
36 This is a process whereby the amount of input (and the corresponding number of jobs and amount of income) required to produce an 
amount of output of a final product or service is estimated. 
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make-and-use tables for specific sectors and specific regions. Therefore, 1-0 models use a large matrix of 

multipliers that liter,ly inclu~s hundreds, and sometimes thousands, of multipliers. Impact studies 
undertaken using the odel can treat a project as a single integrated development scenario and 
compare the economy under that scenario to a "base case" for the regional economy, with the base case 
being a scenario in which the project was not undertaken. 

uq ~odel Data Sources 

Th~ model, like the other recognized 1-0 tools and models, is based on the concept of a 
pr~~ction, which determines what are called the make-and-use tables. These tables quantify 
the amount of inputs that are required to produce a unit of output across a number of sectors. The basic 
data underlying these tables are collected by the United States Department of Commerce, principally 
through its sub-agency, the BEA. The vast amount of data come from a variety of sources and the data 
collected are converted into production accounts on a national income basis and 1-0 accounts basis, called 
the National Income and Product Accounts ("NIPA"). These accounts are assembled into various tables 
including transactions tables, which track the economic flows between producers and users of 
commodities, as well as the commodity taxes, transportation charges, wholesale and retail trade margins 
between producers and users, and final use tables. These tables are the building blocks for the I-0 
accounts, from which various multipliers are derived. 37 

Regional 1-0 models can be constructed using a geographically tailored 1-0 matrix. Such a matrix takes 
into account RPCs, which are calculated based on the proportion of goods and services required to 
produce one unit of output that are produced within a defined geographicnl region. These RPCs for most 1-0 
models are based on subsets of the same national data described above. For th~model, the 

underlyin(. matrix has all these coefficients embedded in the model, as it is for thec::::FO"del and the 

I ool. 

In addition, the I ~odel uses a variety of supplemental data provided by entities of the United 
States government. The industry structure for the model is the North American Industry Classification 
System to the five-digit level. This allows the model to provide detail for 713 industries and over 180 

commodities for the geographic regions specifi~ model (please refer to Exhibit 2). This 
classification system and level of detail makes theL__jlodel's output compatible for comparison to 
government reported statistics as this is the system used for publishing economic data by the BEA, the 
Bl.S, and the Census Bureau. 

Therlmodel also employs data from the Census Bureau's County Business Patterns ("CBP"). The 
Cen~au's CBP data is the source for wage bill payroll data and employment data used in the 

rlmodel. The model's developers preferred this approach since it is an annual series that is more 
"'comprete in its coverage of the workforce than the Bl.S' Quarterly Census of Employment and Wages 

("QCEW") series, as it includes self-employed persons, employees of private households, agricultural 
production workers, and railroad workers. These workers are not covered by most state unemployment 
insurance systems and are therefore not reported in the QCEW series. 

The CBP data set also is preferred because it provides detail about wages and employment down to the 
zip code level where concentration of industry is high enough to provide reportable data. The 

37 United States Deparbnent of Commerce, Bureau of Economic Ana.lysis. Concepts and Methods of the U.S. Input-Output Accounts. 
September 2006, Updated April2009. 
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suppression of data due to confidentiality issues is a common problem for all types of wage and 

employment data used in specifying 1-0 models. Thel I 
I I 
After performing thr--lnalytics on the CBP data it is reconciled with Regional Economic Information 
System ("REIS") dat~- the BEA to confirm consistency. The REIS data are especially helpful for 

providing data in the agriculture and governmental sectors. The REIS data are also used to allocate 
national consumption numbers to the roughly 3,100 counties in the United States that are provided on the 
aggregate level by the NIPA. The levels of consumption of sectors and households are a key building 
block in the creation of 1-0 models (please refer to Exhibit 3). 

The 1-0 tables themselves are created using BEA 1-0 make-and-use tables (described above). The data in 
these tables are augmented by the biennial 10-year 1-0 forecast tables from the BLS. A major difference 

between the I lmodel and other 1-0 models is its use of a new distance impedance database 
supplied by the Oak Ridge National Laboratory (please refer to Exhibit 4). This aJlows thel rodel 
to add elements of trade flow and gravity theory based on distance impedance specific to roaa, rail, 

water, air, and proxy transport. The combination of these data sources gives the I lmodel the 
power to predict the economic impacts of a wide range of economic changes with greater accuracy than 
ever before. 

IV. Schedule of Exhibits 

• Exhibit 1: The Business o : Economic Modelin Redefined. 
• Exhibit 2: How the Model Works: The Model in a 

Nutshell.,...-..... ..._ _________ .. 

• Exhibit 3: Model Data Sources and Baseline Estimation Process: Where the REDYN 

• Exhibit 4: Th4 .. _____________ _.f'hat thei .. _...,.IModel Does . 
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Bruce Rauner 
Governor 

Apri115, 2016 

0 

IlLINOIS DEPARTMENT OF 
EMPlOYMENT SECURITY 

0 

Jeff Mays 
Director 

Please be advised that the illinois Department of Employment Security (IDES) is the designated state 
agency with the authority to certify that geographic areas within the State of Dlinois qualify as areas of 
high unemployment under the Alien Entrepreneur Visa Program. 

This is to confirm that the proposed project located at 300 Parkway Drive, Lincolnshire, IL 60069 is in an 
area of high unemployment as defined in Section 8 CFR 204.6(i) of the Code of Federal Regulations. The 
proposed project encompasses the Census Tracts shown in the attached table and map, all of which are in 
Lake County. Federal regulations do not provide guidelines on how physical boundaries are to be 
evaluated, so IDES has made no judgment based on the physical boundaries of the area. IDES solely 
evaluates whether the geographic area meets the standards for a high unemployment area. Further, an 
area's final designation as a Targeted Employment Area will be made by U.S. Citizenship and 
Immigration Services. 

The determination of eligibility is based on an analysis of the labor force data for the 12 -month period 
ending December 2015 for the above mentioned Census Tracts and the U.S. as a whole. The Census Tract 
data were developed by the Economic Information and Analysis Division of IDES using the census-share 
method, as descnbed in the U.S. Bureau of Labor Statistics Local Area Unemployment Statistics Program 
Manual. The average national unemployment rate for the year 2015 was 5.3 percent. We have 
determined that the 20 IS unemployment rate for the Census Tracts that comprise the high unemployment 
area was 8.1 percent or 153 percent of the 2015 national unemployment rate. The 2015 unemployment 
rates cited in this letter are the latest available unemployment rates until March 2017, when 2016 
unemployment rates will become available. 

The State of Illinois has not investigated the proposed project, nor has it made an assessment about the quality of the 
project, or the potential for earnings of the project at the aoove address. The State of Illinois verifies that the area 
designated is an area of high unemployment and is contiguous but does not evaluate the geographic boundaries. Projects 
in a TEA are not affiliated with, or SJ)(lnsored by, the State of Illinois or the Illinois Department of Employment Security. 

Richard Reinhold 
Manager, Local Area Unemployment Statistics 
Economic Information and Analysis Division 

33 South State Street I Chicago, Illinois 60603-28021 www.ides.illinois.gov 
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Source: Illinois Department of Employment Security, Economic Information and Analysis 
2015 annual average estimates (the lateS1 time period available)· data are subject to revision 
Split Area refers to Census Tracts that overlap two or more communities 

County Census 
FIPS Tract 

County code Number Place Name Time Period Labor Force Employed 

United States I 1- I 2015-AA I 157,130 1148,834 I fin thousands) - -
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lake 
lake 
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I 5.3 

(b~(~ 

163 



Lincolnshire, IL TEA 

Legend: 
Your Selections 
0 2010 boundaries were used to map 'Yc:u: SEil!dions' 

Selection Results 

Boundaries 

0 Census Tract 

1 of 1 

I 

I 
I 
I 

l 

04/1512016 

164 



0 0 

Exhibit 7: Warranty Deed and Title Insurance 

165 



PAGE WITHHELD PURSUANT TO 

(b)(4) 



PAGE WITHHELD PURSUANT TO 

(b)(4) 

1n7 



PAGE WITHHELD PURSUANT TO 
(b)(4) 

1nR 



PAGE WITHHELD PURSUANT TO 

(b)(4) 

1nQ 



PAGE WITHHELD PURSUANT TO 

(b)(4) 

17n 



~------------~\:)-J--------------------~~~--------------~ 
COMMITMENT FOR TITLE INSURANCE 

Chicago Title Insurance Company 

CHICAGO TITLE INSURANCE COMPANY, a Nebraska corporation, herein called the Company, for valuable 
consideration, commits to issue its policy or policies of title insurance, as identified in Schedule A, in favor of the 
Proposed Insured named in Schedule A, as owner or mortgagee of the estate or interest in the Land described or 
referred to in Schedule A, upon payment of the premiums and charges and compliance with the Requirements; all 
subject to the provisions of Schedule A and Band to the Conditions of this Commitment. 

This Commitment shall be effective only when the identity of the Proposed Insured and the amount of the policy 
or policies committed for ha\~t been inserted in Schedule A by the Company. 

All liability and obligation under this Commitment shall cease and terminate 6 months after the Effective Date or 
when the policy or policies committed for shall issue, whichever first occurs, provided that the failure to issue the 
policy or policies is not the fault oft he Company. 

The Company \viii pro,~de a sample of the policy form upon request. 

IN WITNESS WHEREOF, Chicago Title Insurance Company has caused its corporate name and.seal to be 
affixed by its duly authorized officers on the date shown in Schedule A. 

Issued By: 

CHICAGO TITLE INSURANCE COMPANY 
10 S. LASALLE ST. 3100 
CHICAGO, IL 60603 

Refer Inquiries To: 
(312)223-3005 

CHICAGO TITLE INSURANCE COMPANY 

Authorized Signatory 

Commitment No.: r 
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in good standing as of the date or use. All other uses are prohibited. Reprinted unde~Sicense from the American Land nue Association. "'"" nm 
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(b)(4) QCAGO TITLE INSURANCE COMPAQ 

COMMITMENT FOR TITLE INSURANCE 
SCHEDULE B (CONTINUED) 

Copyright American land Title Association. All rights reserved. The use or this Form is reslricted to ALTA licensees and ALTA members ~ 
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(b)(4) OcAGO TITLE INSURANCE COMPAQ 

COMMITMENT FOR TITLE INSURANCE 
SCHEDULE B fCONTINUED) 

** END ** 
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OncAGO TITLE INSURANCE coMO 

COMMITMENT FOR TITLE INSURANCE 

ORDER No.I 

CONDITIONS 

(b)(4) 

I. The term mortgage, when used herein, shall include deed of trust, trust deed, or other security instrument. 

2. If the proposed Insured has or acquired actual knowledge of any defect, lien, encumbrance, adverse claim or other 
matter affecting the estate or interest or mortgage thereon covered by this Commitment other than those shown in 
Schedule B hereof, and shall fail to disclose such knowledge to the Company in writing, the Company shall be 
relieved from liability for any loss or damage resulting from any act of reliance hereon to the extent the Company is 
prejudiced by failure to so disclose such knowledge. If the proposed Insured shall disclose such knowledge to the 
Company, or if the company othenvise acquires actual knowledge of any such defect, lien, encumbrance, adverse 
claim or other matter, the Company at its option may amend Schedule B of this Commitment accordingly, but such 
amendment shall not relieve the Company from liability pre,~ously incurred pursuant to paragraph 3 or these 
Conditions. 

3. Liability of the Company under this Commitment shall be only to the named proposed Insured and such parties 
included under the definition of Insured in the form of policy or policies committed for and only for actual loss 
incurred in reliance hereon in undertaking in good faith (a) to comply \vith the requirements hereof, or (b) to 
eliminate exceptions shown in Schedule B, or (c) to acquire or create the estate or interest or mortgage thereon 
covered by this Commitment. In no event shall such liability exceed the amount stated in Schedule A for the policy or 
policies committed for and such liability is subject to the insuring pro,~sions and Conditions and the Exclusions from 
Coverage ofthe form of policy or policies committed for in favor ofthe proposed Insured which are hereby 
incorporated by reference and are made a part of this Commitment except as expressly modified herein. 

4. This Commitment is a contract to issue one or more title insurance policies and is not an abstract of title or a report 
of the condition of title. Any action or actions or rights of action that the proposed Insured may have or may bring 
against the Company arising out of the status of the title to the estate or interest or the status of the mortgage 
thereon covered by this Commitment must be based on and are subject to the provisions of this Commitment. 

5. The policy to be issued contains an arbitration clause. All arbitrable matters when the Amount of Insurance is 
$2,000,000 or less shaH be arbitrated at the option of either the Company or the Insured as the exclusive remedy of 
the parties. You may review a copy of the arbitration rules at <http:/ /www.alta.org/ >. 

Copyright American Land Title Association. All rights reserved. The use of lhis Foon is restricted to AlTA licensees and AlTA members ~ 
in good slanding as of the dale of use. All olher uses are prohibited. Reprinted under license from the American Land TIHe Association. ~~~::.:.! 
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CHICAGO TITLE INSURANCE COMPANY 

I 

1031 EXCHANGE SERVICES 

If your transaction involves a tax deferred exchange, we 
offer this service through our 1031 division, IPX1031. As 
the nation's largest 1031 company, IPX1031 offers 
guidance and expertise. Security for Exchange funds 
includes segregated bank accounts and a 100 million dollar 
Fidelity Bond. Fidelity National Title Group also provides 
a 50 million dollar Performance Guaranty for each 
Exchange. For additional information or to set-up an 
Exchange nlease call I lor 

IOJIEX OS/09 ML CJ 1 
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0 FIDELITY NATIONAL FINANCIAL 
PRIVACY NOTICE 

0 
Effecth., 0.1e: JaniW')' 6. 201 S 

Fidelity National Financial, Inc. and its majority-owned subsidiary companies 
providing real estate· and loan-related services (collect i\oc)y, "FNF", "our" or 
"v.ocj respect and arc commiued to protecting your pri,oacy. This Pri,oacy 
Notice lets you know how and for what purposes your Personal Information 
(as defined herein) is being collected, processed and used by FNF. We pledge 
that we will take reasonable steps to ensure that your Personal Information 
will only be used in \\'3)'S that are in compliance \\~th this Prhoacy Notice. The 
provision of this Pri,oacy Notice to you does not create any express of implied 
relationship, or create any express or implied duty or other obligation, 
between Fidelity National Financial, Inc. and you. See also No 
Representations or Warranties below. 

This Prhoacy Notice is only in effect for any generic information and Personal 
Information collected and/ or owned by FNF, including collection through any 
FNF m:bsite and any online features, services and/ or programs offered by 
FNF (collecti\ocly, the "Websitej. This Privacy Notice is not applicable to any 
other web pages, mobile applications, social media sites, email lists, generic 
information or Personal Information collected and/ or owned by any entity 
other than FNF. 

How Information is Collected 

The types of personal information FNF collects may include, among other 
things (collecth'Ciy, "Personal lnformationj: (I) contact information (e.g., 
name, address, phone number, email address); (2) demographic information 
(e.g., date of birth, gender, marital status); (3) Internet protocol (or IP) 
address or device ID/UDID; (4) social security number (SSN), student ID 
(SIN), dri\'Cr's license, passport, and other go,ocrnment ID numbers; (5) 
financial account information; and (6) information related to offenses or 
criminal convictions. 

In the course of our business, \\'C may collect Personal Information about you 
from the follo\\mg sources 

o Applications or other forms \\C recei\'C from you or your authorized 
represcntati,oc; 

o Information \\c rccei\oc from you through the Website; 
o Information about your transactions with or scn~ces performed by us, 

our affiliates, or others; and 
o From consumer or other reporting agencies and public records 

maintained by go,ocrnmental entities that we either obtain directly from 
those ~ntities, or from our affiliates or others. 

Additional Ways Information is Collected Through the Website 

Browser Log Files. Our scnocrs automatically log each visitor to the Website 
and collect and record certain information about each '~itor. This 
information may include IP address, browser language, browser type, 
operating system, domain names, brO\\'Sing histor}' (including time spent at a 
domain, time and date of your visit), referring/exit \\Cb pages and URLs, and 
number of clicks. The domain name and IP address re,ocal nothing personal 
about the user other than the IP address from which the user has accessed the 
Website. 

Cookies. From time to time, FNF or other third parties may send a "cookie" 
to your computer. A cookie is a small piece of data that is scm to }'Our 
Internet browser from a web scnocr and stored on your computer's hard drive 
and that can be re·scnt to the serving ''cbsite on subsequent ,.jsits. A cookie, 
by itself, cannot read other data from )'OUT hard disk or read other cookie 
files already on your computer. A cookie, by itself, does not damage your 
S)'Stem. We, our ad1ocrtiscrs and other third parties may usc cookies to 
identify and keep rrack of, among other things, those areas of the Website 
and third party wcbsites that you ha\'C ,.jsited in the past in order to enhance 
your next visit to the Website. You can choose whether or not to accept 
cookies by changing the settings of your Internet brO\\'SCT, but some 
functionality of the Website may be impaired or not function as intended. Se 
the Third PartvOpt Out section below. 

Web Beacons. Some of our web pages and electronic communications may 
contain images, which may or may not be \~Sible to you, known as Web 
Beacons (sometimes referred to as "clear gifsj. Web Beacons collect only 
lim ired information thai includes a cookie number; time and date of a page 
\<iew; and a description of the page on ''bich the Web Beacon resides. We 
may also carry Web Beacons places by third party ad\ocrtiscrs. These Web 
Beacons do not carry any Personal Information and arc only used to track 
usa~re of the Website and activities associated with the Website. See the 
Thi;d Party Opt Out section below. 

Unique Identifier. We may assign )'OU a unique internal identifier to help 
keep track of )'Our future visits. We may usc this information to gather 
aggregale demographic information abour our visirors, and \\~may usc it to 
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personalize the information you see on the Website and some of the elctronie 
communications you recehoc from us. We keep tbis information for our 
internal use, and this information is not shared with others. 

Third Party Opt Out. Although '''C do not presently, in tbc future we may 
allow third-party companies to serve advertisements and/ or collect certain 
anonymous information when )'OU visit tbe Website. Tbese companies may 
usc non-personally identiftable information (e.g., click stream information, 
bro\\'SCT type, time and date, subject of ad,ocrtisements clicked or scrolled 
O\'Cr) during your visits to the Website in order to pro,~de advertisements 
about products and services likely to be of greater interest to you. These 
companies typically use a cookie or third party Web Beacon to collect this 
information, as further described abo1oc. Through these technologies, the 
third party may bave access to and use non-personalized information about 
your online usage activity. 

You can opt-out of online behavioral services through any one of the wa)'S 
described below. After you opt-out, you may continue to receive 
ad\ocrtiscments, but those ad\'Crtiscments 1villno longer be as rele\oant to you. 

o You can opt-out via the Net\\'I>Tk Ad,'l!rtising lnitiati\'C industry opt-out 
at http:// www.net\\'l>rkadvertising.org/. 

0 You can opt-out '~a the Consumer Choice Page at www.aboutads.info. 
0 For those in the U.K., you can opt-out via tbe lAB UK's industry opt-out 

at \¥-ww.youronlinecboices.com. 
0 You can configure }'OUT \\'Cb brO\\'SCT (Chrome, Firefox, Internet 

Explorer, Safari, etc.) to delete and/ or control the use of cookies. 

More information can be found in the Help system of )'Our bro"'Ser. Note: If 
you opt-out as described abo,'~!, you should not delete your cookies. If }'OU 
delete }'OUT cookies, you \viii need to opt-out again. 

Use of Personal Information 

Information collected by FNF is used for tbree main purposes: 

0 To pro,~de products and services to you or one or more third party 
scn~ce pro,~ders (collecthocly, "Tbird Parties) \\ho are obtaining sen~ces 
on your behalf or in connection with a transaction im'l>h-ing )'OU. 

0 To impro''e our products and scn~ces that \\'C perform for you or for 
Third Parties. 

o To communicate \l~th you and to inform you about FNF's, FNF's 
affiliates and third parties' products and scn~ces. 

We may provide your Personal Information (excluding information''~ recei\~ 
from consumer or other credit reporting agencies) to \'3rious individuals and 
companies, as permiued by law, \\~thout obtaining your prior authorization. 
Such laws do not allow consumers to restrict these disclosures. Disclosures 
may include, without limitation, the foiiO\\mg: 

0 To agents, brokers, representatives, or others to pro\<ide )'OU with 
sen-ices you have requested, and to enable us to detect or prevent 
criminal activity, fraud, material misrepresentation, or nondisclosure in 
connection with an insurance transaction: 

0 To third-pany contractors or scn>ice prcl\>iders who provide scn>iccs or 
perform marketing services or other functions on our behalf; 

0 To law enforcement or other go,ocrnmental authority in connection \vith 
an in,ocstigation, or civil or criminal subpoenas or court orders; and/ or 

o To lenders, lien holders, judgement aeditors, or other parties claiming 
an encumbrance or an interest in title whose claim or interest must be 
determined, settled, paid or released prior to a title or escrow closing. 

In addition to the other times \\ben \\'1! might disclose information about you, 
"~ might also disclose information "ben required by law or in the good-faith 
belief that such disclosure is necessary to: (I) comply with a legal process or 
applicable laws; (2) enforce this Pri\'3C)' Notice; (3) respond to claims that any 
materials, documents, images, graphics, logos, designs, audio, ~deo and any 
other information provided by }'OU 11iolates !he rights of third parties; or (4) 
protect the rights, property or personal safetyofFNF, its users or the public. 

We maintain reasonable safeguards to keep the Personal Information that is 
disclosed to us secure. We pro,oide Personal Information and non-Personal 
Information to our subsidiaries, affiliated companies, and other businesses or 
persons for the purposes of processing such information on our behalf and 
promoting the scn~ces of our trusted business partners, some or all of which 
may store your information on scnocrs outside of the United States. We 
require that these parties agree to process such information in compliance 
\\oith our Pril'3cy Notice or in a similar, industry-standard manner, and we use 
reasonable efforts to limit their usc of such information and to usc other 
appropriate confidentiality and security measures. The use of your 
information by one of our trusted business partners may be subject to that 
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panys own Pri\'3C)' Notice. We do not, ho\\~\>cr, disclose information we 
collect from consumer or credit reporting agencies with our affiliates or 
others without your consent, in conformity '~ith applicable law, unless such 
diselosure is otherwise pcrmincd by law. 

We also rcsenoc the right to diselose Personal Information and/ or 
non-Personal Information to take precautions against liability, in\'Cstigatc and 
defend against any third-pany claims or allegations, assist gO\oemment 
enforcement agencies, protect the security or integrity of the Website, and 
protect the rights property, or personal safetyofFNF, our users or others. 

We rcsenoc the right to transfer your Personal Information, as \\~II as any 
other information, in connection with the sale or other disposition of all or 
part of the FNF business and/ or assets. We also cannot make any 
representations regarding the use or transfer of your Personal Information 
or other information that we may ha\'C in the e\'Cnt of our bankruptcy, 
reorganization, insohocncy, recci\oership or an assignment for the benefit of 
creditors, and you expressly agree and consent to the use and/ or transfer of 
your Personal Information or other information in connection with a sale or 
transfer of some or all of our assets in any of the abO\'C deseribed 
proceedings. Furthermore, we cannot and \viii not be responsible for any 
breach of security by any third panics or for any actions of any third parties 
that recci'oc any of the information that is diselosed to us. 

Information from Children 

We do not collect Personal Information from any person that \\'C know to be 
under the age of thineen ( 13). Specifically, the Website is not intended or 
designed to attract children under the age of thirteen ( 13). You aff~rm that 
you are either more than IS )'Cars of age, or an emancipated minor, or posses 
legal parental or guardian consent, and are fully able and competent to enter 
into the terms, conditions, obligations, affirmations, representations, and 
warranties set fonh in this Pri\'3cy Notice, and to abide by and comply with 
his Prh'3cy Notice. In any case, you affirm that you are O\'Cr the age of 13, as 
THE WEBSITE IS NOT INTENDED FOR CHILDREN UNDER 13 
THAT ARE UNACCOMPANIED BY HlR OR HER PARENT OR 
LEGAL GUARDIAN. 

Parents should be aware that FNF's Pri,'3cy Notice will go\'Crn our use of 
Personal Information, but also that information that is \'llluntarily gi'ocn by 
children · or others • in email exchanges, bulletin boards or the like may be 
used by other panics to generate unsolicited communications. FNF 
encourages all parents to instruct their children in the safe and responsible 
use of their Personal Information while using the Internet. 

Privacv Outside the Website 

The Website may contain \'3rious links to other \\'Cbsitcs, including links to 
\'3rious third pany ser"icc providers. FNF is not and cannot be responsible 
for the prh'3cy practices or the content of any of those other \\'Cbsitcs. Other 
than under agreements ''~th certain reputable organizations and companies, 
and except for third pany sen-ice providers whose seniccs either \\'C use or 
you \'Oiuntarily elect to utilize, \\'C do not share any of the Personal 
Information that )'OU provide to us \\ith any of the \\otbsitcs to which the 
Website links, although we may share aggregate, non-Personal Information 
with those other third parties. Please check with those \\'Cbsites in order to 
determine their privacy policies and )'Our rights under them. 

European Union Users 

lf)'llu arc a citizen of the European Union, please note that \\'C may transfer 
)'llUr Personal Information outside the European Union for use for any of the 
purposes dcseribcd in this Pri\'3cy Notice. By providing FNF \\ith )'Our 
Personal Information, )'llU consent to both our collection and such transfer to 
your Personal Information in accordance with this Pri\'3cy Notice. 

Choices with Your Personal Information 

Whether )'llU submit Personal Information to FNF is entirely up to you. You 
may decide not to submit Personal Information, in which case FNF may not 
be able to pro,idc certain services or products to you. 

You may choose to prc,ocnt FNF from disclosing or using )'llur Personal 
Information under ccnain circumstances ("opt out1. You may opt out of any 
disclosure or use of )'OUr Personal Information for purposes that arc 
incompatible \\ith the purpose(s) for which it \\'3S originally collected or for 
which )'llU subsequently ga\'C authorization by notifying us by one of the 
methods at the end of this Prh'3C)' Notice. Funhermore, C\'Cn where )'Our 
Personal Information is to be diselosed and used in accordance with the 
stated purposes in this Pri,'3cy Notice, you may elect to opt out of such 
diselosure to and use by a third party that is not acting as an agent of FNF. 
As deseribed abo\oc, there arc some uses from which )'llu cannot opt-out. 
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Please note that Opting out of the diselosurc and use of )'OUT Personal 
Information as a prospect hoc employee may pre\'Cnt you from being hired as 
an employee by FNF to the extent that provision of your Personal Information 
is required to apply for an open position. 

If FNF collects Personal Information from you, such information will not be 
disclosed or used by FNF for purposes that arc incompatible with the 
purpose(s) for which it was originally collected or for which you subsequently 
ga\'C authorization unless )'OU affirmati\oely consent to such disclosure and use. 

You may opt out of online behavioral ad\'Crtising by following the instructions 
set fonh abo\'C under the abo\'C section "Additional Ways That Information Is 
Collected Through the Website," subsection "Third Party Opt Out." 

Access and Correction 

To access )'OUr Personal Information in the possession of FNF and correct 
inaccuracies of that information in our records, please contact us in the 
manner specified at the end of this Pri,'llcy Notice. We ask individuals to 
identify themsei\'Cs and the information requested to be accessed and 
amended before processing such requests, and \\C may decline to process 
requests in limited circumstances as permitted by applicable prh'3cy 
legislation. 

Your California Privacy Rights 

Under California's "Shine the Light" law, California residents who pro"ide 
certain personally identifiable information in connection with obtaining 
products or services for personal, family or household use are entitled to 
request and obtain from us once a calendar year information about the 
customer information \\'C shared, if any, \\~th other business for their own 
direct marketing uses. If applicable, this information \\'Ould include the 
categories of customer information and the names and addresses of those 
businesses with which \\'C shared customer information for the immediately 
prior calendar year (e.g., requests made in 2014 will recei\oe information 
regarding 2012 sharing activites). 

To obtain this information on behalf of FNF, please send an email message to 
pri\'3cy@fuf.com with "Request for California Pri\'3cy Information" in the 
subject line and in the body of your message. We will pro,~de the requested 
information to you at your email address in response. 

Please be a\\'llrc that not all information sharing is CO\'Cred ,by the "Shine the 
Light" requirements and only information on CO\ocred sharing ,,;11 be included 
in our response. 

Additionally, because we may collect your Personal Information from time to 
time, California's Online Prh'3cy Protection Act requires us to diselose how 
\\'C respond to "do not track" requests and other similar mechanisms. 
Currently, our policy is that \\'C do not recognize "do not track" requests from 
Internet browsers and similar dc\iccs. 

No Representations or Warranties 

By providing this Pri\'3cy Notice, Fidelity National Financial, Inc. does not 
make any representations or warranties whatsoe\oer concerning any products 
or services pro,~ded 10 you by its majority-owned subsidiaries. In addition, 
you also expressly agree that your use of the Wcbsiu: is at your O\m risk. Any 
services provided to you by Fidelity National Financial, Inc. and/ or the 
Website are provided "as is" and "as a\'3ilablc" for your use, '~ithout 
representations or \\'3rranties of any kind, either express or implied, unless 
such warranties are legally incapable of exclusion. Fidelity National Financial, 
Inc. makes no representations or warran1ics that any sen-ices pro,oided to you 
by it or the Website, or any sen-ices offered in connection with 1hc Website 
are or will remain uninterrupted or error-free, that defects will be corrected, 
or that the \\'Cb pages on or accessed through the Website, or the senoers used 
in connection \\ith the Website, are or \\oill remain free from any viruses, 
\\'llrms, time bombs, drop dead de,<iccs, Trojan horses or other harmful 
components. Any liability of Fidelity National Financial, Inc. and your 
exclusi\'C remedy with respect to the use of any product or senicc pro,oidcd by 
Fidelity National Financial, Inc. including on or accessed through the Website, 
will be the rc-performancc of such sen-icc found to be inadequate. 

Your Consent to This Privacy Notice 

By submitting Personal Information to FNF, you consent to the collection and 
use of information by us as specified abO\'C or as \\\: otherwise sec fit, in 
compliance with this Prl\'3cy Notice, unless )'llU inform us othef\\oise by means 
of the prccdurc identified below. If \\'C decide to change this Prh'<~cy Notice, 
\\'C will make an effort to post those changes on the Website. Each time we 
collect information from you follo,~ing any amendment of this Pri,'3cy Notice 
\\oill signify )'OUT assent to and acceptance of its re"ised terms for all prc,~ously 
collected information and information collected from )'llU in the future. We 
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may usc commcms, information or feedback that you may submit in any 
manner that we may choose \\~thout n01icc or compensation to you. 

If you ha\'C additional questions or comments, please let us know by sending 
your comments or requests to: 

Fidelity National Financial, Inc. 
601 Ri\'Crside A\'Cnue 

Jacksom~lle, Florida 32204 
Attn: ChicfPri"acyOfliccr 

(888)934-3354 
priwt)@ fu f.com 

Copyright2015, Fidelity National Financial, Inc. All Rights Rescr\'Cd. 
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Effective as of January6, 2015 
Last Updated January25, 2015 

0 
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Exhibit 8: Letter fromJ ... _____ ___.Iconfirming 
Budget and Timeline 
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Exhibit 9: ....__ ______ I study 
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(b~(41) 

APPRAISAL OF REAL PROPERTY 

SMASH Residential Chicago LLC 

300 Parkway Drive 

Lincolnshire, Lake County, IL 60069 

IN AN APPRAISAL REPORT 

As of February 19, 2016 

Prepared For: 

ECD Company 

250 Parkway Drive, Suite 120 

Lincolnshire, IL 60069 
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SMASH Residential Chicago LLC 
300 Parkway Drive 
Lincolnshire, Lake County, IL 60069 

(b)(4) 0 
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March 15, 2016 

Scott David Greenberg 
ECD Company 

0 

250 Parkway Drive, Suite 120 
Lincolnshire, IL 60069 

Re: Appraisal of Real Property 
In an Appraisal Report 

SMASH Residential Chicago LLC 

300 Parkway Drive 
Lincolnshire, Lake County, IL 60069 

Dear Mr. Greenberg: 

(b)(4) 
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SCOTI DAVID GREENBERG 
ECDCOMPANY 
MARCH 15, 2016 
PAGE2 

0 (b)(4) 

EXTRAORDINARY ASSUMPTIONS 

HYPOTHETICAL CONDITIONS 

(b)(4) 

1.-. 

194 



SCOTT DAVID GREENBERG 
ECDCOMPANY 
MARCH 15, 2016 
PAGE3 

0 
(b~(4» c 

This letter is invalid as an opinion of value if detached from the report, which contains the text, exhibits, and Addenda. 

Respectfully submitted, 

-- ·- = 



PROPOSED 404 SOCIAL APARQ QENT SATISFACTION SURVEY IV 

CLIENT SATISFACTION SURVEY 
As part of our quality monitoring campaign, attached is a short survey pertaining to this appraisal report and the service 
that you received. Would you please take a few minutes to complete the survey to help us identify the things you liked 
and did not like? 

Each of your responses will be catalogued and reviewed by members of our national Quality Control Committee, and 
appropriate actions will be taken where necessary. Your feedback is critical to our effort to continuously improve our 
service to you. and is sincerely appreciated. 

To access the questionnaire, please dick on the link here: 

http://www.surveymonkey.com/s.aspx?sm= 2bZUxc1 p1 j1 DWi6n 2fswh1 KQ 3d 3d&c=16-21 001-900136-001 

The survey is hosted by Surveymonkey.com. an experienced survey software provider. Alternatively, simply print out 
the survey attached in the Addenda of this report and fax it to {716) 852-0890. 

(bJX(~ 
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PROPOSED 404 SOCIAl AP~ 
(b)(4) 

SUMMARY OF 0 FACTS AND CONCLUSIONS v 

Summary of Salient Facts and Conclusions 
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PROPOSED 404 SOCIAL AP~ 

Common Property Name: 
Address: 

County: 
Property Ownership Entity: 

(b)(4) 
!BUILDINGIINFORMATION~,i, 

SUMMARY OF 0 FACTS AND CONCLUSIONS 

SMASH Residential Chicago LLC 
300 Parkway Drive 
Lincolnshire, IL 60069 
Lake 
ECD Company 

VI 
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PROPOSED 404 SOCIAL AP~ SUMMARY OF Q FACTS AND CONCLUSIONS VII 

(b)(4) 



PROPOSED 404 SOCIAL AP~NTS SUMMARY OF ONT FACTS AND CONCLUSIONS 

(b)(4) 
SWOT ANALYSIS 

The SWOT or Strengths, Weaknesses, Opportunities, Threats, analysis provides general and specific insight 
relative to a particular asset or entity; in this case, the subject property. The Strengths and Weaknesses 
components of a SWOT analysis typically reflect good and bad attributes internal or specific to the subject. 
while the Opportunities and Threats are generally external or economic considerations that influence the 
subject positively and negatively. The chart below outlines our conclusions. 

VIII 
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PROPOSED 404 SOCIAl APAROrs 

(b)(4) 
SUMMARY OF Q FACTS AND CONCLUSIONS IX 

EXTRAORDINARY ASSUMPTIONS 

(b)(4) 
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PROPOSED 404 SOCIAL APARQ 

(b)(4) 

SUMMARY OF Q FACTS AND CONCLUSIONS X 

HYPOTHETICAL CONDITIONS 



PROPOSED404SOaALAP~ 0 PROPERTY PHOTOGRAPHS 

(b)(4) 

Property Photographs 
• I.' ' ' ', ": :Aj:RIAL MAP·· ,. . ' ! 

XI 
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PROPOSED 404 SOctAL AP~ (b)(4) 0 PROPERTY PHOTOGRAPHS XII 
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Introduction 

SCOPE OF WORK 
This report is intended to comply with the reporting requirements outlined under the USPAP for an Appraisal Report. 
The report was also prepared to comply with the requirements of the Code of Professional Ethics of the Appraisal 
Institute. 

Cushman & Wakefield of Illinois, Inc. has an internal Quality Control Oversight Program. This Program mandates a 
"second read" of all appraisals. Assignments prepared and signed solely by designated members (MAis) are read by 
another MAl who is not participating in the assignment. Assignments prepared, in whole or in part, by non-designated 
appraisers require MAl participation, Quality Control Oversight, and signature. 

(b)X(4l) 
The scope of this appraisal is to value the fee simple estate of the subject property. This required collecting primary and 
secondary data relevant to the subject property. Vacant land and improved sales were researched in the subject's 
market, rental data was analyzed, and the input of buyers, sellers, brokers, property developers and public officials was 
considered. A physical inspection of the property was made. In addition, the general regional economy as well as the 
specifics of the subject's local area was investigated. Construction plans, timelines, and costs were provided by the 
developer and analyzed. 

The data have been thoroughly analyzed and confirmed with sources believed to be reliable, leading to the value 
conclusions in this report. The valuation process used generally accepted market-derived methods and procedures 
appropriate to the assignment. 

This appraisal employs all three typical approaches to value: the Cost App~oach, the Sales Comparison Approach and 
the Income Capitalization Approach. Based on our analysis and knowledge of the subject property type and relevant 
investor profiles, it is our opinion that all approaches would be considered meaningful and applicable in developing a 
credible value conclusion. 

(b)X(4l) 
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REPORT OPTION DESCRIPTION 
USPAP identifies two written report options: Appraisal Report and Restricted Appraisal Report. This document is 
prepared as an Appraisal Report in accordance with USPAP guidelines. The terms "describe,· summarize," and "state" 
connote different levels of detail, with "describe" as the most comprehensive approach and "state• as the least detailed. 
As such, the following provides specific descriptions about the level of detail and explanation included within the report: 

• Describes the real estate and/or personal property that is the subject of the appraisal, including physical, economic, 
and other characteristics that are relevant 

• States the type and definition of value and its source 

• Describes the Scope of Work used to develop the appraisal 

• Describes the information analyzed, the appraisal methods used, and the reasoning ,supporting the analyses and 
opinions; explains the exclusion of any valuation approaches 

• States the use of the property as of the valuation date 

• Describes the rationale for the Highest and Best Use opinion {if included) 

(bJX(~ 
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July 2015, CNBC reported that: 

"The U.S. homeownership rate fell to 63.4 percent in the second quarter of 2015, according to the U.S. Census. 
That is down from 63.7 percent in the first quarter and from 64.7 percent in the same quarter of 2014. It marks the 
lowest homeownership rate since 1967. Homeownership peaked at 69.2 percent at the end of 2004, when the 
housing market was in the midst of an epic boom. The 50-year average is 65.3 percent." 

• The current homeownership rate in the PMA is approximately 75 percent. As such, renter-occupied 
housing will likely increase if supply is made available. 

October 23, 2015- The Atlantic- in regards to Millennials and housing trends: 

"Most of them simply don't have enough money saved to clear the hurdle of a down payment. A mortgage might 
well be cheaper overall, but the one-time cost of becoming a homeowner is simply too high for most of them. 
While the job market is slowly getting better, Millennia! wage growth remains pretty slow and student-debt loads 
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continue to rise. On top of that. they're expected to save up the little they can spare as they continue paying rent 
that's only getting more expensive." 

"In August 2015, the median price of a home in the U.S. was around $292,000, which would require saving up 
nearly $30,000 for purchase. Additionally, it's not like they're going off to buy a house the moment they have 
$30,000 saved up-for example, financial wisdom suggests saving up to six months worth of expenses as an 
emergency fund. And that difficult proposition is based on the national median home price, but young people 
skew toward living in cities with steep home prices." 

Apri/14, 2015, CNBC reported that: 

""Millennials are getting married later in life than previous generations, and a sense of urgency to purchase comes 
with stability, marriage and growing families," said Kamens, an agent with Coldwell Banker Hearthside in 
Newtown, Pennsylvania, near Philadelphia. She is also the mother of two 20-somethings." 

"Kamens said it will happen once they're more established in their careers and family, and 'when education for 
children becomes a factor, they may settle with less for the convenience of quick travel time to workplace.' Neeta 
Mulgaokar, a real estate agent in New York with Mirador and a millennia!, stands by the trend. 'Many of my clients 
are saying, Why would I buy when irs so expensive? I could use that money for something else like travel or 
starting a business.' · 

"According to a recent Goldman Sachs study, 30 percent of millennials consider buying a home important but not 
a priority." 

"Another big factor is the transient nature of the generation's preferences coupled with the technology that 
supports their habits. "Many companies, like Ernst & Young, are including remote work options for their millennia! 
employees," Mulgaokar pointed out. "Many millennials have been burned or felt trapped by contracts (cell 
phones, cable, even student loans) and are shying away from long-term commitment," she said. ''They will pay 
more to avoid it all together." 
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CERTIFICATION OF APPRAISAL 
We certify that, to the best of our knowledge and beliet 

• The statements of fact contained in this report are true and correct. 

• The reported analyses, opinions, and condusions are limtled only by the reported assumptions and limiting conditions, and are 
our personal, impartial, and unbiased professional analyses, opinions, and condusions. 

• We have no present or prospective interest in the property that is the subject of this report, and no personal interest with respect 
to the parties involved. 

• We have no bias with respect to the property that is the subject of this report or to the parties involved with this assignment 

• Our engagement in this assignment was not contingent upon developing or reporting predetermined results. 

• Our compensation for completing this assignment is not contingent upon the development or reporting of a predetermined value 
or direction in value that favors the cause of the dient, the amount of the value opinion, the attainment of a stipulated result, or 
the occurrence of a subsequent event directly related to the intended use of this appraisal. 

• The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the 
requirements of the Code of Professional Ethics & Standards of Professional Appraisal Practice of the Appraisal Institute, which 
include the Uniform Standards of Professional Appraisal Practice. 

• The use of this report is subject to the requirements of the Appraisal Institute relating to review by tls duty authorized 
representatives. 

• Daniel A Antonacci did make a personal inspection of the property that is the subject of this report. Meghan Czechowski did not 

• The signatories have performed a previous appraisal of the subject property within the three years prior to this assignment. 

• No one provided significant real property appraisal assistance to the persons signing this report. 

• As of the date of this report, Meghan Czechowski, MAl has completed the continuing education program of the Appraisal 
Institute. 

• As of the date of this report, Daniel Antonacci has completed the Standards and Ethics Education Requirements for 
Candidates/Practicina Affiliates of the Aooraisallnstitute. 
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ADDENDUM A: 
GLOSSARY OF TERMS & DEFINITIONS 
The following deliniHoos of petfinerd terms are tal:en from The /Jic1iOnaJy of Real Esll.lte Applaisal, Fifth Edition (2010). published by lhe AppraisallnsliiUte, Chicago, IL. as 
well as olhef SOI.IIteS. 

AS IS MARKET VALUE 
The estimate of lhe maJ!tet value of real property in ils COITel'lt physical oondilian. use. and roning as of the appraisal dare. (Proposed Interagency Appraisal and Evaluation 
Guidelines, OCC4811).33.P ~) 

BAND OF INVESTMENT 
A t.edmique in wlich the capitalizaljon rates attributable to canpo11ents of a czpilal investnent are weighted and CXlmbined to deri1le a weighled-aW!I'age rate attributable to 
lhe total investmefll 

CASH EQUIVALENCY 
All analytical process in which lhe sale price of a lr.lnsadion wilh normarltet financing or financing with UJlUSU3I condiOOrls or incentives is CXliMlrted into a pli(;e expressed in 
terms of cash. 

DEPRECIATION 
1. In appraising. a loss in property value lrom any cause; lhe difference between lhe cost of an i~ment on lhe effective date of lhe aJ)Ilfilisal and lhe market value or lhe 
bnp1011emed on lhe same date. 2. In aa::ounling, an aDawance made against lhe loss in value of an asset for a defined ptrpOSe and canpllled using a spedfJed melhod, 

ELLWOOD FORMULA 
A yield capilafization me !hod lhal provides a formulaic SOlution for developing a capilalization rate for various combinations of eqUiy yields and fllDf1gage tenns. The formula is 
applicable only to propetlies wilh stable or !jjabj)jzed income streams and propef1ies wilh income slreams expeded to change aCCOilfing to the J.. or K.fador pattern. The 

~is 

RO" lYE- M lYE+ P 1/Srr>- RM)- hO 1/S IT') 111 +AI J] 

where 
RO : Owrall capitali2.alioo Rate 
YE " Eqlily Yield Rate 
M: Loan-to-Value Ratio 
P = Percentage of Loan Paid Of!' 
1/S n"" Sinking Fund Fador atlhe Equily Yield Rare 
RM :Mortgage Capilaizalion Rate 
60: Change in Total Property Value 
AI : Total Ratio Change in Income 
J:Jfador 
Also called mortgage-equily formula. 

EXPOSURE TIME 
1. The Hme a property remains on lhe marltel 2. The estimated length of time lhe property interest being appraised would have been offered on lhe market prior 10 lhe 
hypolhelical consummation of a sale at marltet value on the effective date or lhe appraisal; a relrospedive estimate based on an analysis of past events assuming a 
canpetitive and open marto:eL See also maJiteting time. 

FEE SIMPLE ESTATE 
Absoh.de ownership uneocunbered by any olhef interesj or estate, SUbje<::l only 10 lhe limitaOOrls imposed by the governmental powers of taJcation, eninent domain. police 
power. and escheat. 

HYPOTHETICAL CONDITIONS 
A hypolbetical concfmon is 1hal wtich is conttary 10 what exisls bul is supposed for lhe ptrpOSe or analysis. Hypothetic:al coodiOOrls assume conditions cattr.ny to koown fads 
abolll physical. legal. or economic: characterislic$ of the Sltljed property; or about cooditioos extemal 10 the property, such as marltet condiOOrls or trends; or about lhe 

integrity of data used in an analysis." 

INSURABLE VALUE 
A type of value for insurance purpose$. 

LEASED FEE INTEREST 
A freehOld (ownei'S.Iip interesl) where lhe possessory ird1!1eSI has been granl1!d to anolher party by creation of a amtradual tandloo:J.tenant relationship (I.e., a lease). 
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LEASEHOLD INTEREST 
The tenanl's posse$SOI}' illterest created by a lease. See also nega!Mlleasehold; positive leasehold. 

MARKET RENT 
The mos1 probable renllhat a property shotAd bring in a competitive and open martel relleding aD CXIIldiliolls and restictions oflhe lease agreement, irdoo'ing petTililted uses, 
use restidions, expense obligalioos, term, cooressions, renewal and purchase options, and tenant improvements (Tls). 

MARKET VALUE 
As defrned illlhe Agencies' appraisal reg~Jations. lhe mos1 probable price wllich a propef1y slloold bring in a competitive and open martel under aD condiliolls requisite to a 
fair sale,lhe buyer and seDet each acting prudently and knowledgeably, and assuming lhe price is not affe<:ted by undue stilrulus. 

Implicit ill this definili«< are lhe consummatioo of a sale as of a specified da1l! and lhe passing olliUe from seDer to buyer under condiliorts whereby: 

Buyer and seDer are lypicaDy motivated: 

Bolh parties are well intocmed or well adllised, and acting in wt1at they oonsider their own best in!erests: 

A reasonable lime is allowed for exposure in the open martec 

Payment is made in terms of cash ill U.S. dollals or in tenns of finand:al arrangements comparollle lherelo; and 

The price represents the IIOilllal considera lion for lhe property SOld unaffected by spedal or aeative financing or sates coo:essions granted by anyone associated 
wilh lhe sale.' 

MARKETING TIME 
All opirioo oflhe amoum of lime it might take 10 sell a real or personal property interest a1 the concluded martel value level during lhe period inlrrlediatety after the elledive 
data of an appraisal. Marteting lime differs from exposure time, whidl is always presumed 10 precede lhe effed.M! dole of an appnlisal. (AI.Msoly Opirioo 7 oflhe Appraisal 
Standards Board of The Appraisal Foundation and Statement on Appraisal StandaJ11s No. 6, "Reasonabte E.xposure Time in Real Property and Pe/SOilal Propetty Markel 
Value Opirioos· address the delerminaliOO of reasonable elq)C)SO.I'e and marl!.eling lime.) See also exposure time. 

MORTGAGE-EQUITY ANALYSIS 
Capilalizalion and investrnenl analysis procedures lhal recognize how mortgage terms and equity requirements affe<:t lhe value ol inl:orrle-producing propetty. 

OPERATING EXPENSES 

Other Taxes, Fees & Permits- Pe/SOilal property taxes. sales taxes. utility taxes. fees and petTilit expenses. 

Property Insurance- Co-verage for loss or damage 10 lhe property caused by lhe peris of rrre.lighiBng, extended wwrage perils, vandatism and malicious rnisd'ief, 

and additional perils. 

Management fees- The sum paid for management smlices. Management sefllices may be conl!aded for or provided by the property owner. Management expenses 
may inctude supeMsioo, on-site offices or apat1men1s for resident managers, telephOne sef'<lice. dericalllelp, legal or ac:counting seJVices. printing and postage, and 
advertising. Management fees may occasionally be induded among recoverable operating expenses 

Total Administrative fees - Depending on lhe naltn of the real estate. lhese usually include professional fees and other general administrative expenses, such as ren:t 
of of!ices and the sef'<lices needed to operate the propei'ly. Adrrirlstrative expenses can be pro1lided either in lhe following expense Sl.tx:alegaies or io a l:dx total. 1) 
Professional Fees - Fees paid for any professional services cordraded lor or incurred in property operation; or 2) Other Adminislra1iw - Any other general 
ad:minislra1Ne expenses incurred in propeny operaliOO. 

Healing Fuel -The~ of healing fuel pun:::hased from outside producers. The~ of heai is generally a tenant expense in singt.e-tenard. induslrial or retail properties. 
and apartment projects with individual heating units. 11 is a major expense item Shown in operating s1atemen1s tor offiCe buildings and many apartment properties. The 
fuel a.liiSlDl'led may be coat, oil, or public steam. Heating supplies, mainletlaooe, and worlters' wages are included in llis expense cat~ under certain aa:ounling 
methods. 

Electricity • The ~of electridty pun::l\ased from OOISide producers. AllhOuglllhe ~ of electricity for leased space is frequently a tenant expense, and therefore not 
induded in the operating expense statement, lhe owner may be responsible for lighting public areas and for the powter needed t.o nm eleva1ors and olher building 
equipment. 

Gas - The ~ ol gas purchased from outside producers. When used for llelll.ing and air c::o.nditioning, gas can be a major eJq>ense item lha1 is eilher paid by lhe tenant 
or refleded in the rent. 

\!later & Sewer · The ~ of water consumed. inthlling waler specially treated for the ti.radaling ice water system, or pt/ldlased for drinking purposes. The eos1 of 

water is a major consideration for industrial plcmls thai use processes depending on water and for multifamily proje<:ts, in which the COS1 of ~ service usually lies to 
lhe amolllll of water used. It is also an important consideration for laundries, restamants, tawrns, hotels, and similar operaliorls. 

Other Utilities -The~ of other uli&lies purchased from outside producers. 

Total Ulililies- The cost of ulifities net ol4!1lef'!lY sales to stores and others. Utilities are services rendered by public and private U'J&Iy c:ornpanies (e.g., electricity, gas, 

healing fuel, Wlrterlsewet and olhet utilities proViders). Utility expenses can be JIIOYided either in expense subcategories or in a b!Jlt total. 

Repairs & Maintenance · All expenses incurred for lhe general repairs and maintenance of lhe building, including common areas and general up!leep. Repairs and 
maintenance expenses indude elevator, HVAC. eleciJical and plumbing, strucluralfroof. and other repairs and maintenance expense ~ems. Repairs and Main!enance 
expenses can be prolrided either in the loilo¥dng expense subcategories or in a l:dk total. 1} Elevator - The expense of lhe oonlr.ad and any addiliorlal expenses for 

I ·rnteragency Appraisal and Evaluation Guide6nes." Federal Register 75:237 (December 10, 2010) P- n472. 
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eltvatol' repairs and main!enall::e. This e,;pense item may also include escilator repairs and maintena11::e. 21 HVAC- The expense of lhe contrad and anv additional 

elqJettSeS tor heating. ventilation and air-o:llldilioning systems. 3) Eledrical & Plumbing - The expense of all repairs and maintena11::e associated wilh the property's 
eledrical and plumbing systems. 4) Slnodurai/Rool - The e,;pense of all repairs and maintena11::e associated with the property's building Slrudure and roof. 5) Pest 
Coolrol- The expense of insed and rodent control. 6). OUler Repairs & Maintenance - The cost of any oilier repairs and maintenance items not specilically included in 
olher e,;pense categories. 

Common Area 14aintel\l.nte • The common area is the total area witlin a property Ulat is not designed tor salt or rental. bulls available for common use by aD OW!Ief"S, 

t:enan!s, or their ilwitees. e.g., pamng and its appurtenances, mans, sidewalks, landscaped areas. reaeation areas, public toilets, lJUdl and sef1lice faci61ies. Common 
Area Mailllenance (CAM) elCI)etlSeS can be erttered in bulk or lhrough the SI.Jb..categolies. 11 Utilities- Cost ol ulii5es Ulat are included in CAM charges and passed 

lhrough ID tenants. 2) Repair & Maintenance- Cost of repair and maintenance items !hat are induded in CAM charges and passed through to tenants. 3) Palldng lot 
Mailllenance - Cost of parlcing lot maintenance items lhal are induded in CAM charges and passed lhrough to tenartts. 4) Snow Removal - Cost of snow removal !hat 
are included in CAM charges and passed through to tenartts. 5} Grounds Maintenance - Cost of ground maintenance items lhat are included in CAM charges and 

passed through to tenants. 6) Olhef CAM elqJettSeS are items lhat are included in CAM charges aoo passed ~ugh to tenants. 

Painting & Decorating • This expense categay is relevant ID residential properues where the landlold is required to prepam a dwelllllg l.!l1it tor ota~pancy in between 
tenancies. 

Cleaning & Janitorial • The elqJef!Ses for building deaning and janitorial seMce:s, for bolh d3ytime and nlghl-lime cleaning and janitorial seNice tor tenanl spaces. 
ptblic areas, abiums, elevators. restrooms. wiJX!ows, etc. Cleaning alXI Jaritorial e,;penses can be provided eilher in the following subcategories or entered in a btJik 
totll. 1) Corltrad SeNices - The expense of clearing and jaritorial seMc:es contracled for wilh outside seNice pnwidefs. 2) Supplies, Materials & Misc. • The cost any 
dearing lll1lterials and any other jlllliiDlial supplies required for property deaniog and janitorial set\'ices and not!XMfed eJse\lltlere. 3) Trash Removal • The expense of 
property trash and rubbish removal and related seMce:s. Sometimes tllis expense item inc:.lude1. lhe cost of pest control andiOf snow removal .4) Other 
Cleaning/Jarilorial ·~Vrt olher dearing and janitorial related expenses not induded in other specifiC expense categories. 

Ad,.ertising & Promotion · E,;penses related to advertising. promotion, salts. and publicity and all related pri~. stalionart. artwort., magazine space, broadcasting. 

and postage related to marl«!ting. 

Professional Fees • All professional lees assoaated wilh property leasing adMties indutling legal. aa:oonting, data processing, and auditing costs to the e~ertt 

ne(essasy to satisfy tenant tease requirements and pennanenllender requirements. 

Total Payton • The payroll elqJettSeS tor aD errqlloyees inYollled in the ongoing operation or the property, but whoSe salaries and wages are not included in other 
e,;pense categories. Payroll elq)etlSeS can be provided either in the following subcategories Of entered in a I:Julk total. 1) Administrative Payroll· The payroll elqJettSeS lor 
aD employees irwolved in 001Jiling property ac:tmnistraHon. 2) Repair & Maintenance Payroll • The expense of all employees irwolved in Ofl-1loing repairs and 
maintenarJ:e of the property. 3) Cleaning Payroll· The expense of aD employees irwolved in prtMc:rmg 01111oing cleaning and janitorial senices to the property 4) Olhef 
Payroll - The e:cpense of any other employees iiMllved in providing senrices to the property not COYered in other specific caleg1lries. 

Security • Elq)etlSeS related to the sea.aity of the lessees and lhe Property. This expense item includes payroll, contrad sef\lices alXI olher security expenses not 
covered in olher expense categOries. This item also indudes the e,;pense of mailllenance of se<:Uity systems sudl as alarms and dosed drruit tele<lision (CCTV). and 
ordinary ~ necessasy to operate a se<:Uity program, including batteries. control forms, access cams. aoo security lllliforms. 

Roads & Grounds · The cost or maintaining the grol.ll1ds and paJ1Qng areas of the property. This expense can vary widely depending on the type of property and its total 
area. landscaping Improvements can range from none to exlensive beds, gardens and lrees. In addition, hard-suii!Ced public pamng areas wilh drains, Hghls, and 
marked car spaces are subject to intensive wear and can be OOSIIy to maintain 

Other Operating Eapenses ·~Vrt other expl!llSeS incurred in lhe operation of the property not specificaDy covered elsewhere. 

Real Estate Taaes · The tax levied on real ~le O.e., on the land. appurtenances, improvements, SbUdures and buildings); typically by the ~te. COW1Iy andJo( 
llll.lllicipafity in wbldlthe property i$ located. 

PROSPECTIVE OPINION OF VALUE 
A value opinion effedi"ve as or a specitied fulure date. The tenn does not define a type or value. Instead, it identifies a value opinion as being effective at some speci1ic Mwe 
date. Atl ~niorl of value as of a prospective date is freque111y sooghl in oonnectlon wilh projects lhat are proposed, und~ c:onstruc:lion. or under conversion to a new use, or 
thoSe lhat have not yet adjeved seDoul or a ~bilized lewt of l~nn oo:upancy. 

PROSPECTIVE VALUE UPON REACHING STABILIZED OCCUPANCY 
The value ol a property as of a poird in lime when all improvements have been physically constructed and the property has bei!n leased to its optimum lellel of long-tenn 
oo:upancy. AI sud! poinl. all capital oollays for tenant improltements,leasing canm:issions. rnarl«!ting costs and olher canying charges are assumed to nave been iiiCUJfed. 

SPECIAL, UNUSUAL, OR EXTRAORDINARY ASSUMPTIONS 
Before completing lhe aatuisition of a property. a prudent purchaser in the nmet typically exercises due diligence by maldng OJSiomary enquiries about lhe property. II i$ 

ooanal for a Valuer to make assumptions as to the most fikely outcome of this due diligence process and to rely on actual itlfonnation regarding sudl matters as prollided by 

the dient. Special. unusual. or exlraotdinaty assurrrptions may be any addllional assumptions relating ID matter-s co~~ered in the due diligence process, or may relate to other 
issues. sudl as tile identity of the pun:haser. the physical st.ate of the property, the presence of en.ironmental pollulants (e.g., ground water conlamination). or the ability to 
redewtop the property. 
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ADDENDUM 8: 
CLIENT SATISFACTION SURVEY 

Survey Link: !!l!l;!:/lwww.surveymonkey.com/s.aspx?sm= _2bZUxc1 p1j1 DWj6n_2fswh1 KQ_3d_3d&c=16-21001-
900136-001 

1. Given the scope and complexity of the assignment, please rate the development of the appraisal relative to the 
adequacy and relevance of the data, the appropriateness of the techniques used, and the reasonableness of the 
analyses, opinions, and conclusions: 

Excellent 
Good 

_Average 
_ Below Average 

Poor 

Comments: -----------------------------------------------

2. Please rate the appraisal report on clarity, attention to d~tail, and the extent to which it was presentable to your 
intemallextemal users without revisions: 

Excellent 
Good 

_Average 
_ Below Average 

Poor 
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3. The appraiser communicated effectively by listening to your concerns, showed a sense of urgency in responding, and 
provided convincing support of his/her conclusions: 

_ Not Applicable 

Comments: 

Excellent 
Good 

_Average 
_ Below Average 

Poor 

----------------------------------------------------

4. The report was on time as agreed, or was received within an acceptable time frame if unforeseen factors occurred 
after the engagement: 

Yes 

No 

5. Please rate your overall satisfaction relative to cost, timing, and quality: 

Excellent 

Good 
Average 

_ Below Average 

Poor 

6. Any additional comments or suggestions? 
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7. Would you like a representative oJ .. __________________ .. Ito contact you? 

Yes 

No 

Your Name: 

Your Telephone Number: ------=---------------

Contact Information: 
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ADDENDUM C: 
ENGAGEMENT LETTER 
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Information Needed to Complete the Assignment 

We understand that you will provide the following infonnation for our review, if available. 

Physical lnfonnation 

o Plot plan/survey and legal description 
o Building plans/leasing plan/stacking plan 

Financial lnfonnation 
o Sales history of the subject property over the past three years at a minimum 

Supporting Documentation 
o Additional lnfonnation to be considered in the appraisal 
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ADDENDUM D: 
COMPARABLE LAND SALE DATA SHEETS 
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ADDENDUM E: 
COMPARABLE IMPROVED SALE DATA 
SHEETS 
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ADDENDUM F: 
QUALIFICATIONS OF THE APPRAISERS 
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Exhibit 10: Approval Ordinance 
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EXHIBIT 8 

PETITIONI;R'S AFFIDAVIT OF SERVICE 
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GROUP EXHIBIT C 
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COMMUNITY AMENITIES 
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EXHIBIT F 

PLAT OF E.C.D. SUBDIVISION UNIT 2, 1ST RESUBDIVISION 
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Exhibit 12: Draft EB-5 Loan Agreement 
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"1-526 Petition" means an 1-526 Immigrant Petition by Alien Entrepreneur filed 
with USCIS on behalf of an EB-5 Investor. 

"1-829 Petition" means I-829 Immigration Petition by Entrepreneur to Remove 
Conditions filed with the USCIS on behalf of an EB-5 Investor. 
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IN WITNESS WHEREOF, Lender and Borrower have executed this Agreement, as of 

the date first set forth above. 

LENDER: 

SMASH RESIDENTIAL EB-5 
INVESTORS, LLC, an Illinois limited 
liability company 

By: SMASH RESIDENTIAL EB-5 
MANAGER, LLC, an Illinois limited 
liability company and its manager 

By:--------­
Name: Scott D. Greenberg 
Title: Manager 

(b):(~ 
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BORROWER: 

SMASH RESIDENTIAL CHICAGO, LLC, 
an Illinois limited liability company 

By: SMASH RESIDENTIAL MANAGER, 
LLC, an Illinois limited liability company 
and its manager 

By:--------­
Name: Scott D. Greenberg 
Title: Manager 
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Exhibit 13: Draft Pledge and Security Agreement 
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SMASH Residential EB-5 Investors, LLC Pledge Agreement 
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05114/16 
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PLEDGE AND SECURITY AGREEMENT 
SMASH RESIDENTIAL EB-5 INVESTORS, LLC 

·Signature Page 

IN WITNESS WHEREOF, Grantor and Lender have caused this Agreement to be duly 
executed and delivered by its respective officers thereunto duly authorized as of the date first 
written above. 

LENDER: 

SMASH RESIDENTIAL EB-5 INVESTORS, 
LLC, an Illinois limited liability company 

By: SMASH RESIDENTIAL EB-5 
MANAGER, LLC, an Illinois limited 
liability company, its sole manager 

By:---------­
Name: Scott D. Greenberg 
Title: Manager 

SMASH Residential EB-5 Investors, LLC Pledge Agreement 

GRANTOR: 

SMASH RESIDENTIAL US 
INVESTORS, LLC, an Illinois limited 
liability company 

By: ___________ _ 
Name: Scott D. Greenberg 
Title: Manager 
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Exhibit 14: Private Placement Memorandum, SMASH 
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SMASH Residential EB·5 Investors, LL( 
tonlidenlial PriVate Placement Memorandum (b)( 4) 

TIDS MEMORANDUM MAY NOT BE REPRODUCED 

May 2, 2016 

Contact lnfonnation: 

SMASH Residential EB-5 Manager, LLC 
Attention: Scott D. Greenberg 

250 Parkv,ay Drive 
Suite 120 

Lincolnshire, Illinois 60069 
Telephone: (847) 229-9200 
E-mail: scott@ecdco.com 

I For the Exclusive Use of:----------- PPM No.: __ 
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SMASH RESIDENTIAL EB-5 INVESTORS, LLC 
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Limited Liability Company Membership Interests 

· CONFIDENTIAL 

PRN ATE PLACEMENT MEMORANDUM 

IMPORT ANT NOTICES 
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TRANSLATION RISK 

TIDS MEMORANDUM AND THE SUBSCRIPTION DOCUMENTS HAVE BEEN 
PREPARED IN THE ENGLISH LANGUAGE. IN THE EVENT ANY TRANSLATION OF 
THIS MEMORANDUM OR THE SUBSCRIPTION DOCUMENTS IS PREPARED FOR 
CONVENIENCE OR ANY OTHER PURPOSE, THE PROVISIONS OF THE ENGLISH 
VERSION SHALL PREVAIL. IF THERE IS ANY DISCREPANCY BETWEEN A 
TRANSLATED VERSION AND THE ENGLISH VERSION, THE ENGLISH VERSION 
SHALL PREY AIL. YOU ARE SOLELY RESPONSIBLE FOR ENSURING THE PROPER 
TRANSLATION OF THIS MEMORANDUM AND THE SUBSCRIPTION DOCUMENTS 
INTO YOUR NATIVE LANGUAGE, IF NECESSARY, TO ENSURE THAT YOU 
UNDERSTAND THE TERMS OF THESE DOCUMENTS. YOU ARE RESPONSffiLE 
FOR FULLY UNDERSTANDING THE NATURE AND TERJVIS OF THESE 
DOCUMENTS. 

FOR MORE INFOR.tVIA TION, PLEASE CONTACT THE FUND 

Please direct all inquiries regarding the Fund to: 

SMASH Residential EB-5 Manager, LLC 
Attention: Scott D. Greenberg 

250 Parkway Drive 
Suite 120 

Lincolnshire, Illinois 60069 
Telephone: (847) 229-9200 
E-mail: scott@ecdco.com 

-ix-
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Organizational Structure 

6 

465 



(b)(4) 
SMASH Residential EB-5/nvestors, LL9 Strictly Confidential 

D. SIJIDIARY OF PRIN[IPAL TERMS OF THE OFFERING 
The following summary is by its nature incomplete and is qualified in its entirety by reference to 
the detailed provisions of the Operating Agreement of SMASH Residential EB-5 Investors, LLC, 
an lllinois limited liability company (the "Operating Agreement") and the Subscription Agreement 
of the Fund (together with the Operating Agreement, the "Operative Documents"), which are 
subject to revision prior to the issuance of any Interests. In the event of any inconsistency between 
the terms set forth below and the terms of the Operative Documents, such Operative Documents 
will control. The Operative Documents should be read in their entirety by EB-5 Investors prior to 
any decision to purchase Interests. r---------------------------------
Fund/NCE 

Fund Manager 

Project Company 
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Project 

Loan 

Regional Center 

Capital Commitments 
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Minimum Commitment 
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Contribution 
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Administrative 
Contribution 
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Closings 

Subscription Procedures 
Escrow Account 
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Pre-Approval Release; 
Holdback Amount 
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Redeployment 

Management Fee 

Distributions 
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Construction Loan 

Project Company Equity 

Bridge Financing 
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Release from Existing 
Financing 

Non-Managing Member 
Giveback 

Allocations of Income, 
Gain, Loss and DeductioiJ 

Offering and 
Organizational Expenses 
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Other Expenses 

Transfers and 
Withdrawals 

Expulsion 
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Denial of 1-526 Petition 
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1*829 Adjudication 

Withdrawal of 1-526 
Petition 
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Voting Rights 
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Tax Considerations 

Risk Factors and Potenti. 
Conflicts of Interest 

EB-5 Investor Suitability 
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Plan of Distribution 

Offering Price 

22 

481 



SMASH Residential EB-5 Investors, LLC 

TEA 

Priority of Job Creation 
Allocation 
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Exit Strategy 
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m. SIJMMARY OF PRIN(IPAL TERMS OF THE LOAN 
The following is a summary of the principal tenns of the anticipated Loan to be made by the Fund 
to the Project Company, the related Loan Agreement (the "Loan Agreement"), Promissory Note 
(the "Note") and Security Agreement (the "Security Agreement." and together with the Loan 
Agreement and the Note, collectively, the "Loan Documents"). This summary is qualified in its 
entirety by reference to the Loan Documents, each of which is available upon request and should 
be reviewed carefully prior to making an investment decision. If the tenns described in this 
summary or elsewhere in this Memorandum are inconsistent with or contrary to the tenns 
described in the Loan Documents, the tenns of the Loan Documents will control. 

Borrower 

Lender 

Principal Amount 

Maturity Date 
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Nonrecourse 

Security; Collateral; 
Subordination and/or 
Release of Security 
Interest 

Representations and 
Warranties; Affirmative 
Covenants and Negative 
Covenants 

Financial Reporting 

Amendment 
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Events of Default 
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Remedies 

Use of Proceeds 
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IV. SIOOIARY OF PROJEcr 
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Regional Center 

The Project's regional center affiliate is GO EB5 RC Regional Center, LLC, an Illinois limited 
liability company f/kla "GO USA EB-5 Regional Center, LLC," which has been designated as an 
approved "regional center" by USC IS pursuant to Section 61 0 of the Appropriations Act of 1993 
and 8 CFR Section 204.6(e) (the "Ree:ional Center"). The Regional Center received its regional 
center designation from USC IS on May 21, 2015. A copy of the approval letter (the "Regional 
Center Desie:nation Letter") is available upon request. According to the Regional Center 
Designation Letter, the Regional Center's approved geographic area includes the following 
counties within the State of Illinois: Cook, DuPage, Lake and Will (the "RC Economic Zone"). 
Set forth below is a map detailing the RC Economic Zone. 

(b)(4) 

Additionally, pursuant to the Regional Center Designation Letter; the Regional Center has been 
approved for the following industry categories: 
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To the extent that the Project encompasses industry codes for which the Regional Center has not 
received approval, the Regional Center will require an informal amendment. The informal 
amendment is consistent with the May 30, 2013 USCIS Policy Memorandum, which states: 

Formal amendments to the regional center designation, 
however, are not required when a regional center 
changes its industries of focus, its geographic 
boundaries, its business plans, or its economic 
methodologies. 

The Fund and the Regional Center have entered into a regional center agreement (the "Regional 
Center A!!reement") pursuant to which the Regional Center has agreed to affiliate with, and 
provide certain administrative services to, the Fund with respect to the Project and EB-5 Program. 
Pursuant to the Regional Center Agreement, the Regional Center shall be entitled to certain fees 
in connection with affiliating with the Project, which such fees are believed to be fair and 
reasonable. 

Targeted Employment Area 

Pursuant to the Immigration Act, a qualified immigrant investor must invest at least $1,000,000; 
however, if the investment is made in a "targeted employment area" ('TEA") (defined as a rural 
location or an area of high unemployment which is at least 150% of the national average) then the 
minimum investment amount is an amount equivalent to the Capital Contribution Commitment. 

On March 17, 2016, the State of Illinois, through the Illinois Department of Employment Security, 
certified the area surrounding the Project is located in an area that qualifies as a TEA. 

Economic Impact Analysis (b)(4) 
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MATERIAL INFORMATION ABOUT THE PROJECT COMPANY, INCLUDING THE 

PROJECT AND THE PROJECT COMPANY'S MANAGEMENT, BUSINESS, 

OPERATIONS AND AFFAIRS IS DISCUSSED IN THE PROJECT COMPANY'S 

BUSINESS PLAN, A COPY OF WHICH IS AVAILABLE UPON REQUEST. IN MAKING 

A DECISION TO INVEST IN THE FUND, EACH PROSPECTIVE EB-5 INVESTOR 

SHOULD READ AND ASSESS THE INFORMATION CONTAINED IN THE BUSINESS 

PLAN, IN ADDITION TO THE INFORMATION CONTAINED ELSEWHERE IN TIDS 

MEMORANDUM, TO PROPERLY EVALUATE THE MERITS AND RISKS OF 

PURCHASING AN INTEREST. 

[The remainder of this page is intentionally blank.] 
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v. MANAGEMENT 
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VI. POTENTIAl (ONFLim OF INTEREST 
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VD. (ERTAIN RISK FAtlORS 
The purchase of Interests is speculative and entails a high degree of risk, including the risk ofloss 
of a Non-Managing Member's entire investment. There can be no assurance that the Fund will 
achieve its investment objectives, that the Non-Managing Members will receive a return of their 
capital, or that the Project will create a sufficient number of jobs to satisfy the requirements of the 
EB-5 Program. As a result, the purchase of Interests is suitable only for sophisticated investors 
who fully understand and are capable ofbearing the risks of an investment in the Fund. Prospective 
EB-5 Investors should carefully consider the following description of certain risk factors. 
However, the following does not purport to be a complete examination of all of the risks involved 
in this Offering, and other risks not discussed below may arise in connection with the Loan, the 
Project and/or the management and operation of the Fund or the Project Company. Prospective 
EB-5 Investors should read this Memorandum in its entirety and review the Subscription 
Agreement, the Operating Agreement, the Loan Documents and the other related organizational 
documents before deciding whether to purchase an Interest. EACH EB-5 INVESTOR IS 
STRONGLY URGED TO CONSULT WITH THAT EB-5 INVESTOR'S ATTORNEY, 
ACCOUNTANT AND/OR INVESTMENT ADVISOR PRIOR TO PURCHASING AN 
INTEREST. 

RISKS RELATED TO IMMIGRATION AND THE EB-5 PROGRAM 

The Regional Center Program is currently set to expire on September 30, 2016. 

The Regional Center Program (the "Regional Center Program" or "EB-5 Program") is authorized 
under sun-setting legislation and currently requires Congressional action to extend it. The EB-5 
Program was created by a Congressional mandate aimed at stimulating economic activity and 
creating jobs for U.S. workers. In 1992, Congress enacted the immigrant investor pilot program 
designed to encourage immigrant investment and promote economic development opportunity 
within designated regional centers. Since then, the law authorizing the Regional Center Program 
has been extended, most recently through September 30,2016. The Regional Center Program will 
need to be extended or made permanent prior to September 30, 2016 ("Expiration Date"). Unless 
a law is passed which extends the Regional Center Program or makes the Regional Center Program 
permanent, the Regional Center Program will no longer exist beyond the Expiration Date., The 
Project relies on the Regional Center Program to allow EB-5 Investors to receive certain immigrant 
benefits for jobs created indirectly by the Project. While the Fund Manager believes that the 
"regional center" aspect of the EB-5 program will be renewed, either permanently or for a period 
of years, on our before the Expiration Date, it is possible that such renewal will not take place. 
However, the Fund has no control over the extension of the Regional Center Program. Further, 
even if it is extended, there can be no assurance that the terms of the Regional Center Program will 
remain similar to the terms under which it currently operates, or that any such changes will not 
operate retroactively. If the Regional Center Program is not extended or made permanent, or if its 
terms are negatively altered, whether prospectively or retroactively, EB-5 Investors will not be 
able to obtain conditional and/or permanent residence status on the terms described in this 
Memorandum, or at all. 
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If the Regional Center Program is not extended or made permanent, EB-5 Investors may encounter 
certain risks, including: 

• If an EB-5 Investor's I-526 Petition has not been filed by the Expiration Date, that 
EB-5 Investor may not be able to file an I-526 Petition based on the Project. 

• If an EB-5 Investor's I-526 Petition is filed but has not been adjudicated by USC IS 
on the Expiration Date, that EB-5 Investor's I-526 Petition based on the Project 
may remain pending indefinitely or be denied. 

• If an EB-5 Investor's I-526 Petition is approved but he or she is outside the U.S. 
and has not received an immigrant visa prior to the Expiration Date, the EB-5 
Investor may not receive an immigrant visa to enter the U.S. and may not be granted 
conditional permanent residency based on the Project. 

• If an EB-5 Investor's I-526 Petition is approved and he is she is physically present 
in the U.S. in valid nonimmigrant status, but USCIS has not approved an adjustment 
of status for the EB-5 Investor prior to the Expiration Date, the EB-5 Investor may 
not receive adjustment of status approval and may not be granted conditional 
permanent residence based on the Project. 

Legislation has been introduced in the U.S. Congress to significantly reform the Regional 
Center Program, which may have an adverse impact on the Company and its investors. 

As of the date of this Memorandum, there have been several legislative proposals introduced into 
the U.S. Congress to change the requirements of the EB-5 Program, including altering the law 
pertaining to TEA determinations, job creation requirements, source of funds requirements, 
regional center compliance, and the minimum capital amount of an at risk investment, among 
others. If any·ofthe legislation proposals are passed by the U.S. Congress and signed into law, the 
Regional Center Program requirements may be materially different than the current requirements 
described in this Memorandum and implementation of all or a portion of these provisions could 
have a material adverse effect on the Regional Center, the Project Company and any EB-5 
Investors who subscribe in this Offering. 

The filing of an immigrant visa application, I-526 Petition, Form I-485 or I-829 Petition by an 
EB-5 Investor, or an exemplar Form I-924, Application for Regional Center Under the 
Immigrant Investor Pilot Program, by the Regional Center, in reliance on the current EB-5 
Program laws and regulations does not guarantee EB-5 Investors in the Fund will not be 
required to comply with any future legislation. 

The filing of an immigrant visa application, I-526 Petition, Form I-485 or I-829 Petition by an 
investor, or an exemplar Form 1-924, Application for Regional Center Under the Immigrant 
Investor Pilot Program, by the Regional Center (an "I-924 Exemplar"), in reliance on the current 
EB-5 Program laws and regulations does not guarantee EB-5 Investors in the Fund will not be 
required to comply with any future legislation, whether pending or introduced in the future. If any 
of the proposed legislation amends or nullifies certain aspects of the current EB-5 Program which 
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materially affect the ability of an EB-5 Investor to receive approval of his or her immigrant visa 
application, I-526 Petition, Form 1-485 or 1-829 Petition (regardless of whether or not an I-924 
Exemplar is filed with, or approved by, the USCIS), such EB-5 Investor may have tore-file his or 
her immigrant visa application, Form 1-485 or I-829 Petition, or re-start the immigration process 
by filing a new 1-526 Petition. If an EB-5 Investor is required to re-file a new I-526 Petition, (i) 
any conditional lawful permanent resident children who tum twenty-one before the filing of the 
new I-526 Petition cannot be included in the new 1-526 Petition and are removable from the U.S., 
(ii) if the EB-5 Investor and his or her spouse divorced between the date of approval of the initial 
I-526 Petition and the new 1-526 Petition the derivative spouse could no longer derive lawful 
permanent resident status, and (iii) the EB-5 Investor would have to begin a new two-year period 
of conditional lawful permanent resident status and five year period towards naturalization. 

No assurance can be given that an EB-5 Investor will receive a conditional or permanent lawful 
resident status in the U.S. or that an investment in the Fund will comply with the EB-5 Program. 

While the Fund intends that this Offering and the provisions of the Operating Agreement will 
enable the Non-Managing Members to satisfY the EB-5 requirements under USCIS law and 
regulations, there are no assurances that a Non-Managing Member's I-526 Petition will be 
approved by the USC IS or that a Non-Managing Member will be able to obtain an immigrant visa 
or unconditional lawful permanent resident status. 

The Project Company currently expects the Project to be located in an area that qualifies as a 
TEA based on the March 17, 2016letter from the Illinois Department of Employment Security. 
However, there can be no assurance that the Project Company or Project will be considered to 
be in a targeted employment area at the time of 1-526 adjudication. 

USCIS regulations and interpretations hold that the targeted employment area ("TEA'') status is 
not determined until the time of investment. The unemployment statistics used to determine TEA 
status could change based on new data with respect to unemployment rates, and at the time of the 
EB-5 Investor's investment the area may no longer qualifY as one that has experienced 
unemployment at a rate that is at least 150% of the national average. 

There can be no·assurance that the USCIS will continue to accept a state's designation of the 
area in which the Project Company or the Project is located as a TEA. 

The USCIS may not give deference in the future to state designation letters with respect to 
geographical areas or census tracts that were aggregated to form the TEA, or may otherwise 
determine that the Project's job creation does not fall within a TEA. If the USCIS were to 
determine that the Project Company and the Project was not located within a TEA, the EB-5 
Investors would not meet the at-risk capital requirement of the EB-5 Program with a $500,000 
investment and their I-526 Petitions would be denied if additional funds were not contributed to 
the Fund by such EB-5 Investors. 
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The US CIS may determine that EB-5 capital has not been properly used towards job creation. 

The Project Company may use some of the Loan proceeds to pay fees to the Regional Center and 
the Fund Manager. The USCIS may detennine that the Project Company's use of a portion of the 
Loan proceeds in this manner does not comply with the :•at-risk" requirements or satisfy the job 
creation requirements of the EB-5 Program and/or that there is no nexus between the Loan 
proceeds and the creation of jobs, in each instance, resulting in no credit being given to EB-5 
Investors for job creation associated with expenditures paid to the Regional Center or Fund 
Manager as may be necessary to support approval of the 1-526 Petition(s) or the 1-829 Petition(s) 
of a portion of the EB-5 Investors. 

The EB-5 Program is a U.S. government program that is highly regulated and requires frequent 
interaction between the Fund and government officials. 

The EB-5 Program was created in 1990 by the U.S. Congress, which has accorded broad regulatory 
powers to the Department of Homeland Security and in particular to the USC IS in administering 
the Program. The regional center program was first created in 1992. Any changes to a regional 
center's scope, including geographic area, industry, economic methodology or any other type of 
material deviation from the original designation application require the filing of an amendment 
application with the USCIS. While the Fund will strive to coordinate with the USCIS to achieve 
the EB-5 Investors' immigration goals, there C&Jl be no assurance that USCIS employees will take 
a consistent position as to many of the issues arising under the EB-5 Program, and there can be no 
assurance that USCIS regulations, precedent case law and policies will not change in the future. 
Since the laws, regulations and USCIS interpretations applicable to the Fund's investments are 
subject to change at any time, there can be no assurance that the Fund will not be required to 
substantially change its investment policies in the future. 

The EB-5 Program may not provide a sufficient number of immigrant visas to account for each 
EB-5 Investor subscribing to this Offering. 

The EB-5 Program was created as an employment-based, fifth preference, immigrant visa category 
for certain qualified individuals seeking pennanent resident status on the basis of their investment 
in a new U.S. commercial enterprise that creates jobs and benefits the U.S. economy. Under the 
current provisions of the EB-5 Program, l 0,000 immigrant visas are available annually (based on 
the fiscal year (October 1 through September 30) of the U.S. government) to be allocated to alien 
investors and their spouses and qualifying children on a first come first served basis. Of the 10,000 
immigrant visas available annually, 3,000 are specifically set aside for those who apply through a 
regional center under the EB-5 Program. USCIS has stated in infonnal quarterly stakeholder 
meetings that all 10,000 of the EB-5 immigrant visas are potentially available to regional center 
associated investors, irrespective of the carve-out for 3,000 in the regulations. However, USCIS' 
interpretation of how the EB-5 immigrant visas may be allocated to regional center associated 
investors can change at any time. 
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Further, when allocating EB-5 immigrant visas, U.S. law limits each country to an aggregate 
maximum of7% of the total number ofEB-5 immigrant visas available each fiscal year (the "Visa 
Cap"). If a country does not fill the allocable number of available EB-5 immigrant visas, those 
EB-5 immigrant visas may be available to other countries that have exceeded their Visa Cap. For 
example, if there is high demand fr.om investors born in Mainland China and a lack of demand 
from other countries, investors born in Mainland China may be allocated EB-5 immigrant visas in 
excess of the Visa Cap. If demand for an EB-5 immigrant visa from one particular country exceeds 
the Visa Cap and the number of EB-5 immigrant visas available from other countries, the U.S. 
Department of State (the "State Department") may determine that such country is exceeding the 
number of EB-5 immigrant visas available. If so, the State Department will likely stop granting 
EB-5 immigrant visas to that country for the remainder of the then current U.S. government's 
fiscal year. In May of 2015, the State Department stopped granting EB-5 immigrant visas to 
investors born in Mainland China for the remainder of the 2015 fiscal year. Consequently, an 
investor who receives approval of his or her I-526 Petition during a U.S. government fiscal year 
in which the Visa Cap is reached for that fiscal year will be unable to apply for an EB-5 immigrant 
visa or apply for adjustment of status in the United States until the State Department resumes 
granting EB-5 immigrant visas or USC IS resumes granting approval of applications for adjustment 
of status. Accordingly, there can be no assurance that there will be a sufficient number of EB-5 
immigrant visas available in the future to account for all investors who subscribe to this Offering. 
If more visas continue to be sought than are available, delays in the processing of investors' 
immigrant visa or adjustment of status to permanent resident will occur. There is no way to predict 
such a delay or the length of time an investor or an investor's eligible dependents could wait until 
such a visa becomes available. Under. certain circumstances, such delays may result in the 
ineligibility of an investor's dependent to obtain conditional permanent resident status. 
Furthermore, the visa wait time after the Visa Cap is met is established by the date ofl-526 Petition 
filing with USCIS. At present, there is a backlog of visas for those investors born in Mainland 
China. The current backlog under the Visa Cap for those investors born in Mainland China is 
approximately 27 months. However, it is anticipated such delay may increase to 36-60 months or 
more in the future. IT IS THEREFORE POSSIBLE THAT THE VISA CAP MAY HAVE AN 
ADVERSE AFFECT ON THE INVESTOR'S ABILITY TO RECENE CERTAIN 
IMMIGRATION BENEFITS UNDER THE EB-5 PROGRAM, AND NO ASSURANCE CAN 
BE GIVEN THAT AN fNVESTOR WILL BE ELIGIBLE FOR SUCH BENEFITS. AS SUCH, 
IT IS RECOMMENDED THAT EACH INVESTOR CONSIDERING AN INVESTMENT 
IN THE FUND CONSULT AN IMMIGRATION ATTORNEY REGARDING THE 
EFFECTS THE VISA CAP MAY HAVE ON AN Il'.rvESTOR AND THE INVESTOR'S 
ELIGffiiLITY TO RECEIVE CERTAIN IMMIGRATION BENEFITS UNDER THE EB­
SPROGRAM. 

ln addition, USC IS interpretations of EB-5 laws and regulations state that an EB-5 Investor must 
sustain the "at risk" nature of his or her investment during the entire period of conditional 
permanent residency. If more EB-5 immigrant visas continue to be sought than are available, 
delays in the processing of an EB-5 Investor's EB-5 immigrant visa or adjustment of status to 
permanent resident will continue, thereby lengthening the period of time between approval of an 
EB-5 Investor's I-526 Petition and commencement of his or her conditional permanent resident 
status. Because an EB-5 Investor's period of conditional permanent resident status does not begin 
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until an EB-5 Investor enters on his or her EB-5 immigrant visa or receives approval of his or her 
adjustment of status application, the commencement of an EB-5 Investor's conditional permanent 
resident status may not occur for several years. The current term of the Loan is five years, with 
the possibility of two 12-month extensions. If the Maturity Date of the Loan occurs prior to I-829 
Petition approval, the 1-829 Petition may be denied for failure to meet the "at risk" requirement of 
USCIS. However, the Fund Manager has the right to redeploy those proceeds received from the 
Loan into an Alternate Investment to maintain the "at risk" nature of the investment. The EB-5 
Program also requires that the new jobs created by the Fund must be sustained throughout the 
period of an EB-5 Investor's conditional permanent resident status. Accordingly, the Fund may 
be required to sustain such jobs for a period of time greater than an EB-5 Investor's conditional 
permanent resident status, which may result in the Fund's inability to maintain the necessary jobs 
for all EB-5 Investors in the Offering. The Fund's failure to sustain jobs for the requisite time 
period could cause EB-5 Investors to fail to obtain unconditional permanent resident status. 

Processing times posted by the USCIS are not exact and EB-5 Investors may experience lengthy 
delays in obtaining conditional permanent resident status. 

The USCIS' processing times are fluid and the times found on the USCIS website are not always 
accurate. In addition, the USC IS may issue a Request for Evidence ("RFE") or a Notice of Intent 
to Deny ("NOlO") during adjudication of an EB-5 Investor's 1-526 Petition. RFE or NOID can 
result in extensive delays in an individual's 1-526 adjudication. Likewise, the USCIS may put an 
entire EB-5 Program offering on hold to consider policy issues related to, among other things, the 
Offering, any bridge financing, the EB-5 Program business plan for the Offering, or the economic 
impact and job creation analysis for the Offering, which may result in extensive delays in· 
adjudication of 1-526 Petitions submitted by EB-5 Investors in the Offering. USC IS delays could 
also result in long lapses between subscriptions from potential EB-5 Investors to the Offering 
which could in tum delay job creation, impacting an EB-5 Investor's ability to have his or her I-
829 Petition to remove conditions of permanent residency approved. Further, such delays may 
result in an EB-5 Investor receiving approval of his or her 1-526 Petition at a point in time when 
no EB-5 immigrant visas are available to EB-5 Investors from a particular country, further delaying 
the ability of an EB-5 Investor who subscribes to the Offering from obtaining conditional 
permanent resident status. No assurance can be given that EB-5 Investors in the Offering or the 
Offering itself will not be impacted by any of these delays. 

The USCIS may issue a Motion to Reopen the Regional Center's EB-5 Program designation at 
any time. 

The USCIS may sua sponte reopen the Regional Center's EB-5 Program designation for any 
reason including concerns regarding job creating activities, economic development for which it 
was certified to perform, or concerns over the immigration, securities or corporate formation 
documents submitted to the USCIS at the time of the initial regional center designation application, 
subsequent amendment filings, annual Form I-924A filings or other projects sponsored by the 
Regional Center over which neither the Fund nor the Project Company nor any of their respective 
affiliates have control. 
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The EB-5 Investors have no control over the Regional Center. 

The EB-5 Investors have no ownership interest in or control over the Regional Center. 
Accordingly, the EB-5 Investors must rely on the ability and agreement of the Regional Center to 
satisfy the requirements of the EB-5 Program with respect to the Project. If the Regional Center 
fails to perform its obligations under the Regional Center Agreement or otherwise fails to satisfy 
the requirements of a regional center as outlined by the USCIS, the EB-5 Investors will lose the 
ability to count jobs created by the Project Company through the Project and may not have any 
jobs to allocate to its EB-5 Investors with respect to their investment in the Fund for purposes of 
their respective 1-526 and l-829 Petitions. 

The Regional Center could have its designation terminated by the USCIS. 

The USCIS may terminate the Regional Center's designation as a regional center at any time after 
issuing a Notice of Intent to Terminate and providing the Regional Center with a 30-day response 
time if it determines that the Regional Center is no longer promoting job creation or the kind of 
local economic development for which it was initially certified to perform. If the Regional 
Center's designation is terminated, the Fund will lose the ability to count the jobs created by the 
Project Company through the Project and may not have any jobs to allocate to its EB-5 Investors 
with respect to their investment in the Fund for purposes of their respective 1-526 and 1-829 
Petitions. 

There can be no assurance that the Fund will meet the job creation and retention requirements 
of the EB-5 Program; if the Fund does not meet the requirements of the EB-5 Program the 
result would be the loss of any U.S. conditional lawful permanent status issued in.connection 
with the investment in the Projed Company. 

In order for EB-5 Investors to convert their conditional lawful permanent resident status to lawful 
permanent resident status within the allotted two years' time, the Loan to the Project Company 
must directly or indirectly create 10 full-time U.S. jobs for each Capital Contribution Commitment. 
For example, in the event the Fund raises the Maximum Offering Amount of $20,000,000, the 
Project Company will be required to create and sustain no Jess than 400 direct, indirect and induced 
jobs. The Project Company may or may not create, either directly or indirectly, and may or may 
not sustain, the required number of jobs if any or all Interests are sold. Additionally, the USCIS 
may not accept evidence provided by the Project Company that attempts to demonstrate job 
creation by the Project. If an EB-5 Investor receives conditional lawful permanent resident status 
but later does not receive lawful permanent resident status, the Fund is not obligated to refund all 
or any portion ofthe EB-5 Investor's Capital Contribution Commitment. 

There can be no assurance that the Fund will meet the job creation requirements with respect 
to a particular Non-Managing Member because jobs will be allocated to EB-5 Investors in the 
order in which their permanent residency commences. 

Jobs will be allocated to each Non-Managing Member in the order in which such Non-Managing 
Member's permanent residency commences. A Non-Managing Member's permanent residency 
shall be deemed to commence on the earlier to occur of (a) the date that such Non-Managing 
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Member's Application for Adjustment of Status (I-485) is approved by the USCIS or (b) the 
date that such Non-Managing Member first enters the United States on an Immigrant Visa. If more 
than one EB-5 Investor commences his or her permanent residency on the same date, then the 
priority for job allocation among such EB-5 Investors shall be determined by the date such EB-5 
Investors' subscriptions were accepted by the Fund. This allocation process will continue until all 
such jobs have been allocated to Non-Managing Members in the priority described above, and 
there is no guaranty that one or more Non-Managing Members will receive legal permanent 
residency in the United States as a result of his or her investment in the Fund. 

It is a requirement of the EB-5 Program that an EB-5 Investor's source of funds be lawful and 
traceable. 

EB-5 Investors must demonstrate to the USCIS that the funds invested in the Fund were obtained 
through lawful means. Likewise, each EB-5 Investor must document, to the satisfaction of the 
USC IS, the source of these funds whether they be earned through income, sale of real estate, sale 
of stock, gifted, a loan, divorce settlement, etc. Likewise, the EB-5 Investor must to the best of 
his or her ability trace the funds from the time they were earned through the time they were invested 
in the Fund (the new commercial enterprise). The USCIS will retain the ultimate authority to 
decide whether the EB-5 Investor has met his or her burden of proof with respect to tracing and 
demonstrating the lawful source of such funds. It is also understood that prior to executing the 
Subscription Agreement the EB-5 Investor must be prepared to present all documents relevant to 
lawful source of funds and tracing of these funds to the Fund Manager. 

It is a requirement of the EB-5 Program that an EB-5 Investor be actively engaged in the 
management of the Fund. 

USCIS regulations require that the EB-5 Investor be actively engaged in the management of the 
Fund. The Fund has been structured to provide Non-Managing Members limited voting rights in 
the Fund. There can be no assurance that the USCIS will accept the level of involvement provided 
to Non-Managing Members, which could result in a denial of an EB-5 Investor's 1-526 Petition. 

The Project Company may change the Project's direction, which may be considered a material 
change. 

The Project Company's business may not proceed according to the business plan submitted with 
the EB-5 Investor's original 1-526 Petition due to economic conditions, weather conditions, labor 
conditions, competitive conditions, etc. A material change from the Project Company's original 
business plan between the time ofl-526 Petition approval and I-829 Petition approval may lead to 
an 1-829 Petition denial of an EB-5 Investor. The new USCIS EB-5 Adjudications Policy 
Memorandum states that the USCIS will review I-829 Petitions for compliance with the 1-829 
Petition regulations even if there is a material change in the business plan. However, it is not 
known whether USCIS will follow this new policy and the USCIS has not defined a "material 
change." If the 1-829 Petition is denied on this basis, the USCIS can place the EB-5 Investor into 
removal proceedings where the EB-5 Investor's conditional lawful permanent resident status may 
be terminated, making the EB-5 Investor removable from the United States. 
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The EB-5 Investor may choose to file a new I-526 Petition in the case of material change. 

Current USCIS policy allows a conditional lawful pennanent resident in the U.S. to file a new 1-
526 Petition containing a new business plan if the EB-5 Investor or the regional center believes 
that the Project has materially changed and the 1-829 Petition would likely be denied. Upon 
approval of the new 1-526 Petition, the EB-5 Investor begins a new two-year period of conditional 
pennanent resident status and five-year period towards naturalization. The EB-5 Investor would 
still have to proceed with the timely filing of the 1-829 Petition or risk falling out of status. Any 
conditional lawful pennanent resident children who reach age 21 before the filing of the new I-
526 Petition cannot be included in the new 1-526 Petition and are removable from the U.S. If the 
EB-5 Investor and his or her spouse become divorced between the date of approval of the initial 1-
526 Petition and the subsequent 1-526 filing the derivative spouse can no longer derive lawful 
pennanent resident status. 

The Projed Company's projected number and probability ofjob creation relies on an Economic 
Analysis prepared by Economic and Policy Resources, Inc, the results of which may be 
incorrect. 

The estimated number of jobs to be created by the Project Company and its operations is the result 
of the findings of an Economic Analysis (the "Analysis") prepared by Economic and Policy 
Resources, Inc. The estimates are based on assumptions and projections that may be rejected by 
the USCIS as incorrect, insufficient or not properly documented as "transparent and verifiable." 
If the projected number of jobs to be created is incorrect, the Fund's fulfillment of the conditions 
of the EB-5 Program could be placed in jeopardy and result in the USCIS's denial of an EB-5 
Investor's 1-829 Petition (i.e., removal of conditions on the EB-5lnvestor's residency in the United 
States). The Fund will provide a copy of the Analysis upon the request of any EB-5 Investor and 
will make such Analysis available to all EB-5 Investors in connection with the filing of their 1-526 
Petitions with the USCIS. 

As a Non-Managing Member, each EB-5 Investor will be subjeded to certain general 
immigration risks faced by all immigrants to the U.S. 

The process of obtaining conditional resident status and penn anent resident status involves many 
factors and circumstances that are not within the control of the Fund. These include, among others, 
the EB-5 Investor's past history, history of alcohol and drug use, criminal history, past membership 
or association with certain political, social or religious groups, immigration visa backlogs, 
potential changes in immigration laws and regulations (including laws and regulations specific to 
the EB-5 Program), and quotas established by the U.S. government limiting the number of 
immigrant visas available to qualified individuals seeking penn anent resident status under the EB-
5 Program. Although the Fund has been structured with the objective of providing Non-Managing 
Members with eligibility for conditional and pennanent resident status under the EB-5 Regional 
Center provisions of the U.S. immigration laws, no assurance can be given that a Non-Managing 
Member will obtain approval of his or her particular immigrant application. Purchase of an Interest 
does not guarantee temporary, conditional or pennanent residence status in the U.S. Furthennore, 
no assurances or advice can be given that conditional resident status, if granted, will be converted 
to pennanent resident status. 
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Investment in the Fund is only a part of the requirement for meeting the EB-5 Program 
residency status. In addition, tlte USCIS will require that each EB-5 Investor pass a background 
check. 

According to USCIS policy, no application for lawful permanent residence will be approved until 
a definitive FBI fingerprint check and Interagency Border Inspection Services (IBIS) check are 
completed and resolved favorably. An EB-5 Investor's background (or that of an immediate 
family member) may not meet the USCIS criteria for conditional or permanent residency in the 
U.S. For example, among other criteria, the following may be grounds for denial of immigration 
benefits for the immigrant, and/or other members of the immigrant's family: having a 
communicable disease or other dangerous contagious disease; having been at any time involved 
with, trafficking in, or taking, illegal drugs; having been convicted of certain crimes; having 
committed fraud or misrepresentation to a U.S. Government official; or having violated U.S. 
immigration laws in the past. If an EB-5 Investor receives conditional lawful permanent resident 
status but later does not receive lawful permanent resident status, the Fund has no obligation to 
refund any of the EB-5 Investor's Capital Contribution Commitment or otherwise redeem the EB-
5 Investor's Interest. Other security checks could be required by the USC IS, Department of State 
or other governmental agencies that could delay adjudication of the 1-526 or the subsequent 
application for conditional lawful permanent resident status. 

Achieving an EB-5 Investor's immigration goal of conditional and lawful permanent resident 
status will require the EB-5 Investor to comply with U.S. immigration residency requirements. 

EB-5 Investors who obtain conditional or lawful pennanent resident status must intend to make 
the U.S. their primary residence. Lawful pennanent residents who maintain their primary 
residence outside the U.S. risk revocation of their U.S. residence status. Each prospective EB-5 
Investor should consult a competent immigration attorney to review the likelihood that the EB-5 
Investor's immigration objectives will be achieved. The Fund, through the Loan to the Project 
Company, must satisfy the job creation and retention requirements of the EB-5 Program to ensure 
that sufficient jobs are created at the time when the EB-5 Investors file for the removal of the 
condition of their permanent residency. If an EB-5 Investor fails to obtain or later loses his or her 
la"vful permanent resident status due to his or her failure to comply with the residency requirements 
of the EB-5 Program, the Fund has no obligation to refund any of the EB-5 Investor's Capital 
Contribution Commitment or otherwise redeem the EB-5 Investor's Interest. (b)(4) 
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Investments made in functional cu"encies other than U.S. dollars will be subject to additional 
risks related to fluctuations in the exchange rate. 

The functional currency of the Fund will be U.S. dollars. Capital commitments, capital 
contributions, and withdrawal proceeds generally will be stated, made or payable in U.S. dollars. 
An EB-5 Investor whose functional currency is not U.S. dollars will bear substantial risks 
associated with fluctuating currency exchange rates, particularly with regard to capital 
contributions that may not become due for several years. 

The Fund and EB-5 Investors will be required to meet certain anti-money laundering 
regulations. 

The Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept 
and Obstruct Terrorism Act of200 I (the "USA PATRIOT Act") requires that financial institutions 
establish and maintain compliance programs to guard against money laundering activities. The 
USA PATRIOT Act requires the Secretary of the U.S. Treasury to prescribe regulations in 
connection with anti-money laundering policies of financial institutions. The Financial Crimes 
Enforcement Network ("FinCEN"), an agency of the U.S. Treasury, has announced that it is likely 
that such regulations would subject certain pooled investment vehicles to enact anti-money 
laundering policies. It is possible that legislation or regulations could be promulgated that would 
require the Fund Manager or other service providers to the Fund or Project Company, in connection 
with the establishment of anti-money laundering procedures, to share information with 
governmental authorities with respect to the Non-Managing Members. The Fund Manager reserves 
the right to request such information as is necessary to verify the identity of a Non-Managing 
Member and the source of the payment of subscription monies, or as is necessary to comply with 
any customer identification programs required by FinCEN and/or the Securities and Exchange 
Commission. In the event of delay or failure by a Non-Managing Member to produce any 
information required for verification purposes, the subscription monies relating thereto may be 
refused by the Fund Manager. 

A Non-Managing Member's investment return may be reduced if the Fund is required to 
register as an investment company under the Investment Company Act; if the Fund becomes an 
unregistered investment company, the Fund could not continue its business. 

The Fund does not intend to register as an investment company under the Investment Company 
Act of 1940, as amended (the "Investment Company Act") in reliance on an exemption provided 
under Section 3(c)(l) oft he Investment Company Act. The Section 3(c)(l) exemption is available 
to entities with no more than one hundred (I 00) beneficial owners. If the Fund were unable to 
qualify for the Section 3(c)(l) exemption or otherwise were obligated to register as an investment 
company, the Fund would have to comply with a variety of substantive requirements under the 
Investment Company Act that impose, among other things: 

• limitations on capital structure; 

• restrictions on specified investments; 
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• prohibitions on transactions with affiliates; and 

• compliance with reporting, record keeping, voting, proxy disclosure and other rules and 
regulations that would significantly increase the Fund's operating expenses. 

Further, if the Fund were required to register as an investment company but failed to do so, the 
Fund would be prohibited from engaging in the Fund's business and criminal and civil actions 
could be brought against the Fund, the Fund Manager, and their respective management personnel. 
Additionally, the Fund's contracts, including the Loan Documents, would be unenforceable unless 
a court required enforcement, and a court could appoint a receiver to take control of the Fund and (b)(4) 
liquidate the Fund's business. 
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Medicare Tax 

Prospective EB-5 Investors should note that Section 1411 of the Code, added by the Health Care 
and Education Reconciliation Act of 20 I 0 (the "20 I 0 Act"), expands "FICA" taxes to include a 
new 3.8% tax on certain investment income, effective for taxable years beginning after 
December 31, 2012. In general, in the case of a U.S. EB-5 Investor, this new tax will be 3.8% of 
the lesser of (i) the taxpayer's "net investment income" or (ii) the excess of the taxpayer's adjusted 
gross income over the applicable threshold amount ($250,000 for taxpayers filing a joint return, 
$125,000 for married individuals filing separate returns and $200,000 for other taxpayers). 
Prospective EB-5 Investors should note that the distributive share ofthe Fund's taxable income or 
gain will be included as investment income in the determination of"net investment income'' under 
Section l4ll(c) of the Code. From that point in time, a U.S. EB-5 Investor will be subject to the 
new 3.8% tax if such EB-5 Investor's adjusted gross income is in excess of the applicable threshold 
amount. Further, in the case of a disposition of an Interest, any taxable gain will be taken into 
account for purposes of determining "net investment income" under Section 1411 (c), as if the Fund 
had sold all of its property for fair market value immediately before such disposition. 
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X. (ERTMN REGIJUTORY (ONSIDERATIONS 
U.S. Securities Act of 1933 

The offer and sale of the Interests have not been and will not be registered under the United States 
Securities Act of 1933, as amended (the "Securities Act'!), or any other securities law, including 
state securities or blue sky laws. Within the United States, the Offering is made as a private 
placement pursuant to Rule 506(c) of Regulation D under Section 4(a)(2) (formerly Section 4(2)) 
of the Securities Act, only to parties that are "accredited investors" as defined in Rule SOI(a) of 
Regulation D under the Securities Act. Outside the United States, the Offering is made pursuant 
to RegulationS under the Securities Act, only to parties that are not "U.S. Persons" as defined in 
such regulation, and pursuant to exemptions from applicable securities laws of other countries 
("Foreign Securities Laws"). 
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Anti·Money Laundering Requirements 

In response to increased regulatory concerns with respect to the sources of funds used in 
investments and other activities, the Fund will request prospective purchasers oflnterests and EB-
5 Investors in the Fund to provide additional documentation verifying, among other things, such 
purchaser's or EB-5 Investor's identity and source of funds used to purchase its Interests in the 
Fund. The Fund Manager may decline to accept a subscription if this information is not provided 
or on the basis of such infonnation that is provided. Requests for additional documentation may 
be made at any time. The Fund Manager may be required to provide this, information, or report 
the failure to comply with such requests, to governmental authorities in certain circumstances 
without notifying the EB-5 Investor or EB-5 Investors that the infonnation has been provided. The 
Fund Manager will take such steps as it determines may be necessary to comply with applicable 
law, regulations, orders, directives or special measures that may be required by government 
regulators. Governmental authorities are continuing to consider appropriate measures to 
implement anti-money laundering laws, and at this point it is unclear what steps the Fund Manager 
may be required to take; however, these steps may include prohibiting such EB-5 Investor or EB-
5 Investors from making further contributions or advances to the Fund, as applicable, depositing 
distributions to which such EB-5 Investor or EB-5 Investors would otherwise be entitled in an 
escrow account, and/or causing the withdrawal of such EB-5 Investor or EB-5 Investors from the 
Fund, as applicable. 

The PATRIOT and Related Acts 

Pursuant to the United States PA TRJOT Act and the other Acts listed below, Interests in the Fund 
may not be offered, sold, transferred or delivered, directly or indirectly, to any "Unacceptable 
Investor." "Unacceptable Investor" means any person who is a: 

• person or entity who is a "designated national," "specially designated national," "specially 
designated terrorist," "specially designated global terrorist," "foreign terrorist 
organization," or "blocked person" within the definitions set forth in the Foreign Assets 
Control Regulations of the United States Treasury Department; 

• person acting on behalf of, or an entity owned or controlled by, any government against 
whom the United States maintains economic sanctions or embargoes under the Regulations 
of the United States Treasury Department - including, but not limited to - the 
"Government of Sudan," the "Government of Iran," the "Government of Libya" and the 
"Government of Iraq"; 

• person or entity who is within the scope of Executive Order 13224- Blocking Property and 
Prohibiting Transactions with Persons who Commit, Threaten to Commit, or Support 
Terrorism, effective September 24, 2001; or 

• person or entity subject to additional restrictions imposed by the following statutes or 
Regulations and Executive Orders issued thereunder: the Trading with the Enemy Act, the 
Iraq Sanctions Act, the National Emergencies Act, the Antiterrorism and Effective Death 

103 

562 



SMASH Residential EB-5 LLC 

Penalty Act of 1996, the International Emergency Economic Powers Act, the United 
Nations Participation Act, the International Security and Development Cooperation Act, 
the Nuclear Proliferation Preverytion Act of 1994, the Foreign Narcotics Kingpin 
Designation Act, the Iran and Libya Sanctions Act of 1996, the Cuban Democracy Act, the 
Cuban Liberty and Democratic Solidarity Act and the Foreign Operations, Export 
Financing and Related Programs Appropriations Act, or any other law of similar import as 
to any non-U.S. country, as each such Act or law has been or may be amended, adjusted, 
modified or reviewed from time to time. 

[The remainder of this page is intentionally blank.] 
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XI. ADDITIONAl INFORMATION 
Prior to the consummation of this Offering, the Fund will provide to each prospective EB-5 
Investor and such EB-5 Investor's representatives and advisors, if any, the opportunity to ask 
questions and receive answers concerning the terms and conditions of this Offering and to obtain 
any additional information which the Fund may possess or can obtain without unreasonable effort 
or expense that is necessary to verify the accuracy of the information furnished to such prospective 
EB-5 Investor. Any such questions should be directed as set forth below. No other persons have 
been authorized to give information or to make any representations concerning this Offering and, 
if given or made, such other information or representations must not be relied upon as having been 
authorized by the Fund. 

Prospective EB-5 Investors may request additional information by contacting the following 
persons: 

SMASH Residential EB-5 Manager, LLC 
Attention: Scott D. Greenberg 

250 Parkway Drive 
Suite 120 

Lincolnshire, Illinois 60069 
Telephone: (847) 229-9200 
E-mail: scott@ecdco.com 

THIS MEMORANDUM IS INTENDED TO PRESENT A GENERAL OUTLINE OF THE 
POLICIES AND STRUCTURE OF THE FUND, THE FUND MANAGER, THE LOAN, 
THE PROJECT COMPANY AND THE PROJECT. THE OPERATING AGREEMENT, 
WHICH SPECIFIES THE RIGHTS AND OBLIGATIONS OF THE NON-MANAGING 
MEMBERS, SHOULD BE REVIEWED THOROUGHLY BY EACH PROSPECTIVE EB-
5 INVESTOR. THE SUMMARY OF PRINCIPAL TERNIS OF CERTAIN PROVISIONS 
OF THE OPERATING AGREEMENT, THE SUBSCRIPTION AGREEMENT AND THE 
LOAN DOCUMENTS CONTAINED HEREIN IS NECESSARILY INCOMPLETE AND 
IS QUALIFIED BY REFERENCE TO SUCH AGREEMENTS AND DOCUMENTS. 
COPIES OF THE OPERATING AGREEMENT, THE SUBSCRIPTION AGREEMENT, 
THE LOAN DOCUMENTS AND THE OTHER AGREEMENTS REFERENCED IN TillS 
MEMORANDUM WILL BE MADE AVAILABLE UPON REQUEST. 
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ARTICLE I 

DEFINITIONS; RULES OF CONSTRUCTION 

"Advisers Act" shall mean the U.S. Investment Advisers Act of I 940, as amended from 
time to time. 

(b)(4) 
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"Code" shall mean the U.S. Internal Revenue Code of 1986, as amended from time to time. 
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"EB-5 Escrow Agreement" shall mean the escrow agreement of the Fund entered into in 

order to establish an escrow account with Signature Bank into which Non-Managing Members 
deliver their Capital Commitments and Administrative Contributions in connection with their 
participation in the EB-5 Program, as such tenn may be further defined in each respective EB-5 
Subscription Agreement. 

"EB-5 Program" shall mean that certain program designated specifically to serve non­
U.S. citizens seeking to immigrate to and receive legal pennanent residency through the 
employment based fifth preference category in the United States by making a qualifying 
investment through a "regional center," as such tennis defined at 8 CFR 204.6(e), approved under 
the USCIS Immigrant Investor Pilot Program as provided in 8 CFR 204.6(m). 

"ERISN' shall mean the U.S. Employee Retirement Income Security Act of 1974, the 
related provisions of the Code, and the respective rules and regulations promulgated thereunder, 
in each case as amended from time to time, and judicial rulings and interpretations thereof. 
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"1-526 Denial" shall mean the denial of a Non-Managing Member's 1-526 Petition by the 

USC IS. 

"1-526 Petition" shall mean a Form 1-526, Immigrant Petition by Alien Entrepreneur, filed 
or to be filed by a Non-Managing Member with the USCIS. 

"I..S29 Petition" shall mean a Form 1-829, Petition by Entrepreneur to Remove Conditions, 
filed or to be filed by a Non-Managing Member with the US CIS. 
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"SEC' shall mean the United States Securities and Exchange Commission. 

"Securities Act" shall mean the U.S. Securities Act of 1933, as amended from time to 
time, and the rules and regulations of the SEC promulgated hereunder. 
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"USA PATRIOT Act" shall mean the Uniting and Strengthening America by Providing 
Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001. 

''USCIS" shall mean the United States Citizenship and Immigration Service. 
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IN WITNESS WHEREOF, this Operating Agreement of SMASH Resident,ial EB~5 Investors, 
LLC has been execUted ·by the Manager upon the Effective Date, and each other party 
countersigned hereto upon thf} EffectiveDat~, or u.pon the date such pa,rty is first admitted to the 
Fund as a Member-. 

MANAGER: 

:~SH~;;·LLC 
Name: Scott D. Greenberg 

Title: Manager 

[ADDITIONAL MEMBER SJGNATlJRE PAGES CONJ'iftlf)E. ON NEXT PAGES} 

~ign:~turc Page to SMASH Residential EJJ-5 liwest:Ors, U.C Operaling Agreement 
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[CONTINUATION OF SIGNATURE PAGES TO OPERATING AGREEMENT OF 
SMASH RESIDENTIAL EB-5 ThrvESTORS, LLC] 

IN WITNESS WHEREOF, this Operating Agreement of SMASH Residential EB-5 Investors, 
LLC has been executed by the Manager with effect from the Effective Date and each other party 
hereto with effect from the date that such party is ftrst admitted to the Fund as a Member. 

NON-MANAGING MEMBER: 

By: 

Name: 

Title: 

Signature Page to SMASH Residential EB-5 Investors, LLC Operating Agreement 
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EXHIBIT A-2 

Certificate of Incumbency 
(List of Authorized Representatives) 
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Notices to Escrow Agent 

Notices to Escrow Agent shall be emailed to aU of the following individuals: 

(b)(6) 
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Department of Homeland Security 
U.S. Citizenship and Immigration Services 

Part 1. Information About Principal of the Regional Center 

Name: Last 

Greenberg 

In Care Of: GO USA EB-5 Regional Center 

!First 
Scott 

Street Address/P.O. Box: 250 Parkway Drive, Suite 120 

City: Lincolnshire (b )(6) State: IL 

Fax Number 
(include area code): 

Web site address: www.GOUSAEBS.com 

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

0 OMB No. 1615..0061; Expires 03/3Jn016 

Form I-924A, 
Supplement to Form 1-924 

~~iddle 

Zip Code: 60069 

Telephone Number 
(include area code): 847-325-9339 

Regional Center's most recently issued approval notice) RCW 142315185 1/ID 1423151851 

Part 2. Application Type (Select one) 

IXJ a. Supplement for the Fiscal Year Ending September 30, 2015 {YYYl? 

D b. Supplement for a Series of fiscal Years Beginning on October 1, __ (YYYY) and Ending on September 30, __ (1'YY1? 

Part 3. Information About the Regional Center 

(Use a continuation sheet, if needed, to provide infonnation 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 ofRegional Center: GO USA EB-5 Regional Center, LLC 

Street Address/P.O. Box: 250 Parkway Drive, Suite 120 

City: Lincolnshire State: IL 

Web site 
Address: www .. GOUSAEB5.com 

B. Name ofManaging Company/Agency: N/A 

Street Address!P.O. Box: 

City: 

Web site 
Address: 

C. Name of Other Agent N/A 

Street Address/P.O. Box: 

City: 

State: 

fax Number 
(include area code): 

Zip Code: 60069 

~elephone 847-325-9339 
(mclude area code): 

Telephone .... 
(include area code): 

,_ \ .. . ~ 
·~ • ,.,..., ·' "'*"" "' fl;"'"" 

·:)/•. . ) . ; . 

. ' ' 
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Part 3. Information About the Regional Center (Continued) 

Answer the fo!Jowing 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 tbe focus ofEB-5 capital investments sponsored through 
tbe regional center. (Note: Separately identify jobs maintained through investments in "troubled businesses.") 

Aggregate EB-5 Capital Investment Aggregate Direct and Indirect Job Creation 

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: NAICS Code for the Industry Category 

Nonresidential Building Construction 2 3 6 2 
------

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

II>· lnaustry category Title: NAICS Code for the Industry Category 

Furniture and Home Furnishing Merchant Wholesalers 4 2 3 2 
------

Aggregate EB-5 Capital Investment: jAggregate Direct and Indirect Job Creation: A ,... ............... te Jobs Maintained: 

c. Industry Category Title: NAICS Code for the Industry Category 

Other Specialty Trade Contractors 2 3 8 9 
------

A<nrre!!ate EB-5 Caoitallnvestment: IAC!!!reoate Direct and Indirect Job Creation: A!!!!re!!ate 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: 

SMASHatels EB5 Investors, LLC* 

Address (Street Number and Name): 

250 Parkway Drive, Suite 120 

City: 

Lincolnshire 

Industry Category Title: 

Lender 

State: 

IL 

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? 

Zip Code: 

60069 

0 No [XI Yes 

*The Midwest Metropolitan Regional Center sponsored the first fifteen (15) investors in SMASHotels EB5 Investors, LLC. Accordingly, GO 
USA EB5 Regional Center did not sponsor any investors during the past fiscal year. However, SMASHotets EB5 Investors, LLC did receive 

EB-5 investor capital and such funds are reflected on the Midwest Metropolitan Regional Center Fonn l-924A. Fonn I-924A 03/18/15 y Page 2 

(b)(4) 
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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: 

SMASHotels Chicago, LLC* Hotel Developer 

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

250 Parkway Drive, Suite 120 Illinois lL 60069 

EB-5 Capital Investment: I Direct and Indirect Job '"'re-J~• ·nil· Tnh<:: N 1intained: 

(.l) tlusmess Name tnaustry category lrtle: 

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: 

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 
0No 0 Yes 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: 

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

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

*The Midwest Metropolitan Regional Center sponsored the first fifteen (15) investors in SMASHotels EB5 Investors, LLC. Accordingly, GO 

USA EB5 Regiona1 Center did not sponsor any investors during the past fiscal year. However, SMASHotels EB5 Investors, LLC did receive 

EB-5 investor capital and such funds are reflected on the Midwest Metropolitan Regional Center Form I-924A. Fonn I-924A 03118115 Y Page 3 I 

J 
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Part 3. Information About the Regional Center (Continued) 

(2) Business Name: Industry Category Title: 

Address (Street Nwnber and N~e): City: State: Zip Code: 

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

c. 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 
0No DYes 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: 

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: obs Maintained: 

Form I-924A 03118/15 Y Page 4 



0 0 

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 CapitaJ 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? 0No DYes 

If yes, then identify the name and address of each job creating business, as well as the amount ofEB-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 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: ~ity: State: Zip Code: 

Aggregate EB-5 Capital Investment: fAggregate 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? 0 No 0 Yes 

Form 1-924A 03118/15 Y Page 5 I 
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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 Investment: ~irect and Indirect Job Creation: Jobs Maintailled: 

(2} Business Name: Industry Category Title: 

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

EB-5 Capital lnvestment: Direct and Indirect Job Creation: Jobs Maintailled: 

4. Provide the total number of approved, denied and revoked Fonn I-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 

Approved I Denied I Revoked 

(b)(4) 

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 I Denied I Revoked 

NOTE: USCIS may require case-specific data relating to individual EB-5 petitions and the job creation detennination 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 I-924A 03118115 Y Page 6 
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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. 

I certify, under penalty of perjury under the laws of the United States of America, that this supplemental form 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 certify that I have authority to act on behalf of 
the Regional Center. 

Daytime Phone Number 
(Area/Country Codes) 

847-229-9200 

Printed Name of Applicant 

Scott D. Greenberg 

E-Mail Address 

scott@ecdco.com 

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

Principal 

Date (mmlddlyyyy) 

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? 

Greenberg Traurig LLP-
17 50 Tysons Boulevard, #I 000 
McLean, VA 22102 

Daytime Phone Number 
(Area/Country Codes) 

703-749-1372 

Fax Number (Are:dl 
Country Codes) 

(703) 749-1301 

Printed Name of Preparer 

Laura Foote Reiff 

E-Mail Address 

reiffi@gtlaw .com 

0 No lXI Yes 

Form I-924A 03118/15 Y Page 7 
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0 
QS. Department of Homeland Se-curily 

U.S. Citizenship and lm'migration Sen'ices 
lmmigrantllll'eSIOr Prf!gram 
131 M Street. NE, Mailstop 22)5· 
Washin!!IOn. OC 2052.9 

U.S. Citizenship 
and IrnmigratiQil. 
Services 

-Thlsrnotice.:rs:;fu~referen:ce~fu;the F6rm~P924i Applica_(io,n:.f.oi:-~gio~~ Ce_n:tet 'Qnq~r'~Jxe· _ 
Immi -·;;an.t:Investor.:,:RiiofP:l!t:>····am.:thavwas.:fi.ieci :o ...,_ffte a - iicant:with the u.s. ·crtlienslti;·~~ ... -- _gr,"- .- .. --~·-'·-·---- -----·'-·-.• ---~- -..... ,.,. .• -- -----·-·-----Y -----J~:P--- ... -·---. . - , ... ----- .. _P 
,and lmmigrati(:m:Sel~ces~~(~S@IS~t):iomA~g;ust 19,-2014.- The.-Form F924--applicat1i:m·wa·s: 
-~eg t.o't:~9~~~t'~PJ~-t~Y~pfj~g~(t:ri·~rt9tH;\t~~~~!- ~~f3rgij;!i~1.QnJJ;J;t(l~r t!re I_~m-igJ;·an~ -
lilve·stoif Progr~~- Tli~ liltiili:gti(nt:'lP.vestQFJ~ro@'am.:was es_tablished under § 6t0 _ofthe -
-DepartmenbofGommerce;· Justice~and-Sta~;'~he ;Jti~i91!m':; -a:p_<f!{~i~t~d i:\gencie~ 
Appt<>pria_tibn.s.-A¢~ o:tf.~.9"3 .OJ\ib, t;, io.2~~:3~~. Oct. ·s. :19.9.2; ... i66 St131. l874). 

'Effective the date'_of this notice, US GIS approves the::Fq1;rn:J ~92~- reqi.iest to desigii~te (]p: 
U_s_··_A EB-5 Re· 'anal Center:]J~G as a· ·:ua.fi1:.·;in ~ affid ant in the In:nni ·ant Investor - . . . - .. ID.. ... . -- .•. --- ·- .... q. ---~.)'. ___ gR. .. P - . . . . . gr 
Program. . · · ·· ·· · · 

II. Regional :Genter Desi~a:tio~- · 

tJSCI:S a.:PP..l'OV'eAth~ app_li~atit~§ •_r_e·q_~·~-~t to:f9¢:tJ.$, ·1h'6)j16te economic growth, and offel' 
capital investment oppoiiunities lli:the:Jellowin·g:geogr!fRhic¥e~ ~1):4 irtqus~ry ~tegori~$: 

AGeo· 
:.~.~~~:;{~ 

Illinois 

www.uscis.goY 

C.::7A 
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GO USA EB·5 Regional Center, LLC 
ID1423151851 
RCW1423151851 
Page 2 
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Furniture and Home Furnishin Merchant Wholesalers 

ill. Job Creation 

USCIS approves the geographic area and industry categories noted above based on the 
economic impact analysis p1-esented and reviewed in conjunction with the adjudication of 
this regional center pl"'posal 

This hypothetical project does not have the factual details necessary to be in compliance 
with the requil-ements descriood in Matter ofHo, 22 I&N Dec. 206 <Assoc. Comm'r 1998), 
and therefore, US CIS's approval of the hypothetical job creation estimates presented in the 
Form I ·924 will not be accorded deference and may not be relied upon by an individual 
investor when filing the Form I ·526. The business plan and job creation estimates will 
1-eceive a de novo review by USCIS when an individual investor files Form I ·526. Once an 
actual project is adjudicated upon the ftling of the initial Form I ·526, USC IS will give 
defexence to subsequent Forms 1·526 when the critical assumptions 1-emain materially 
unchanged from the initially·approved Form !·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. Ifpr.io1· 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. 

IV. Guidelines for Filing Form I ·526 Petitions 

Each individual petition, in order to demonstrate that it is affiliated with GO USA EB-5 
Regional Center, LLC, in conjunction with addressing all the requirements for an 
individual immigrant investor petition, shall also contain the following: 

I. A copy of this regional center approval notice and designation lette1· including all 
subsequent amendment approval letters (if applicable). 

1 USCIS issued a Policy Memorandum (PM-602·0083) 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 I ·924 if it seeks 
certainty in advance that changes in the industries or the geographic at-ea will be permissible prior 
to filing Form !·526 petitions. 
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2. An economic impact analysis which reflects a job creation methodology required at 8 
CFR § 204.6 G)(4)(ili) 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 requirements 
described in Matter ofHo, 22 I&N Dec. 206 <Assoc. Comm'r 1998). 

4. Legally executed organizational documents of the commercial enterprise. 

Note: The pt·oject reviewed with this Form 1·924 application is a hypothetical project. 
Organizational and transactional documents associated with the new commercial 
enterprise (NCE) submitted with this Form I·924·have not been reviewed to determine 
compliance with program requirements since these documents will receive de novo review 
in subsequent filings (e.g., an amended Form I-924 application with a Form 1·526 exemplar 
or the first Form I ·526 petition filed by an investor under the regional center project). 

' 
V. 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 requn·ements of section 610(a) of the Appropriations Act, a regional center must provide 
users 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 geog1·aphic area. Such information must be 
submitted to USCIS on an annual basis or as otherwise requested by USCIS. The applicant 
must monitor all investment a<:tivities under the sponsorshlp of the regional center and to 
maintain records in order to provide the information required on the Form I·924A 
Supplement to Form I-924. Form I·924A, Supplement to Form I-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 301h of a calendar year are required to file Form I ·924A 
Supplement in that year. The Fm·m I·924A Supplement with the required supporting 
documentation must be filed on or before December 29th of the same calendar year. 

The failure to timely file a Form I·924A Supplement fo1· each fiscal year in which the 
regional center has been designated for participation in the Immigrant Investor Progr-am 
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 
desigD.ation of the regional center. 

The regional center designation is non·transferable. 
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·Vt Lettal Notice 

~This approval and designati'omofa:Re~onatCenter under the.Immigrant Investor Pi'Dgram 
:doe·s-not':constitute or:iin ·:t-~aJr:entibrsement;or- tecommendation o· ·, US CIS ·the -United - ------- -··- .. --· ----~-. ...... . ... P.Y ., ........ ----.---·-·-· ··--·--------- .................... _ ., . y ..... ·"---- .• .... .. . .. 
Stales Government or.;any_"instrumeritalitythereo{,,_ofthe investment opportunities, 
ro··:etufor othetbusl:nesSiaetivitie·s related: to or·ub.d.ertiken ·b ··su:~h Re 'tina1 · 

:~~~t,· Et~~~t~tt~;-~~i~:~i~~~~tf6~itki~tlii$1a~p¥6~~f~tiaid.~~Iitiiiia_~:lts.0rs has n9t· 
:1-evie:wed.~a:tl:Y"informalibn;:provided.J.D: connectl'On'with .or .. other.Wise:l~la:'ted,to ·the RegjonaL 
·een:tetJor~ctim-·I1ance~w'ltb: ielevant· s·ecufit?-e.s·;Jaws ·or;~iif ·_ other-::iaws:un.tefate:d to · --- -- ..... ~ --""-·· ....... IL ··- ......... .-........................... ~. _ .......... _ .. -.... - ....... _. ... Y ......... .,.... . . .................. . 
~ligj.ljility·{o~'desigmitio_n·.a~~-atR~.gicmat.Cen~r .. Accordingly-USQIS;,makesxno. 
:~~1~"r:m.i.P-~~!ll}i~~j?:§Rt~~~P.'~~<?.:R;iY~~:®Y~x r~g!!l~4t~rg~.t~e, ~wP..!i~At~ gf~~~bt~l~ tJJ;e. 
lte··:·onirl:Gentet,oiPasso·Ciate"dLNew"'J%mmerciaiEnter-·nseir-with ·suth la-ws .. --~ ~t~---------···-----'-··- --- ............. ·-~----"'·--·--------·- -------------· .] .............................. "---·· 

· NichQias Co"ii!cci, 
Chief; ImniiJp.'antlnvestor.:.Prog:mm1 

cc:- LA.l'li·a]i~ill' 
Gre·enberg-Tau1ig~-l.BP. 

T1 ~o\tygbJ:Uj ~~g}~y@lli.$\tj~,J2.9.tl 
McLean V.A 22to2. ·-. .. .. ;.'" ""· .. " .... 
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*"**AMENDED VERSION"* 

April25, 2016 

Scott D. Greenberg 
GO EB5 RC Regional Center, LLC 
250 Parkway Drive, Suite 120 
Lincolnshire, IL 60069 

U~ent or Homebutd Secmity 
U.S. Citizenship and Immigration Ser\'iCes 
Immigrant lnveslor Program 
131 M Srreet, NE, Mailstop 2235 
Washin£ton. OC 20529 

U.S. Citizenship 
and Immigration 
Services 

:~: iE ~IE OWl~@ 
'I ~~ 19 ZOI6 

HQIPO 
Application: Form I ·924, Application for Regional Center under the Immigrant 

Investor Pilot Program 

Applicant(s): 

Re: 

GO EB5 RC Regional Center, LLC 

Initial Regional Center D~signation 
GO EB5 RC Regional Center, LLC 
RCW14231518511 ID142315185l 

'J)lls notice is in reference to the Form'I-9~4, Application for Regional Center Under the 
Immigrant Investor Pilot Program that was fi.IE)d.by the applicant with the U.S. Citizenship 
and Immigration Services ("USCIS") on August.l9, 2014. The Form 1·924 application was 
filed to request approval of initial regional ce.nter designation under the Immigrant 
Investor Program. The Immigrant hivestorProgram w-as established under§ 610 of the 
Department of Commerce, Justice and State, the iudiciary, and Related Agencies 
Appropriations Act of 1993 {Pub. L. 102·39S,.Oct. 6, 1992, 106Stat. 1874). 

I. Executive Sum.mary of Adjudication 

Effective the date of this notice, US CIS approves the Form I ·924' request to designate GO 
EB5 RC Regional Center, LLC as a qualifying participant in the Immigrant Investor 
Program. , 

www.uscis.gov 
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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 ilivestors. 

IV. G-uidelines fur Filing Form I ·526 Petitions 

Each individual petition, in order to demonstrate that it is affiliated with GO EB5 RC 
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 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 ~)(4)(ili) and shows how the capital investment by an individual 
immigrant investor will create not few~r than ten (10) indirect job~ 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 requirements 
described in Matter of Ho, 22 I&N Dec. 206 <Assoc. Comm'r 1998). -

_,. 

4. Legally executed organiz~tional documents of the commercial enterprise. 

Note: The project reviewed with this Form 1·924 application is a hypothetical project. 
Organizational and transactional documents associated with the new commercial 
enterprise (NCE) submitted with this Form I-9.24 have not b~en reviewed to determine 
compliance with program requirements since these documents will re_ceive de novo review 
in subsequent filings (e.g., an amended Form 1·924 application with a Form 1·526 exemplar 
or the first Form I ·526 petition filed by an investor under the regional center project). 

-. 1 ~. \ 

. V. Designee's Responsibilities in the Operations of the Regional CentEr 

As provided in 8 CFR § 204.6 (m)(6), to ensure tliat the regional center continues to meet 
the requirements of section 610(a) of the Appropriations Act, a regional center must provide 
US CIS with updated information to demonstrate the regional center is continuing to 
promo~'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 US CIS. The applicant 
must monitor all investment activities under the sponsorship of the regional center and to 
maintain records in.ord~rto provide the information required on the Form 1·924A 
Supplement to Form 1·924. Form I·924A, 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 
~rogram as of September 30th of a calendar year are required to file Form I ·924A 
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U.S. Department of Homeland Security 
U.S. Citizens~ and Immigration Services 
Immigrant Investor Program 
131 M Street, NE, Mailstop 2235 
Washimnon. OC 20529 

U.S. Citizenship 
and Immigration 
Services 

***AMENDED VERSION*** 

April25, 2016 

Laura Foote Reiff 
Greenberg Traurig, LLP 
1750 Tysons Boulevard, Suite 1000 
McLean, VA 22102 

Application: Form I-924, Application for Regional Center under tl:ie Immigrant 
Investor Pilot Program 

Applicant(s): 

Re: 

GO EB5 RC Regional Center, LLC 

• 1 • " 

Initial Regional Center Designation 
GO EB5 RC Regional Center, LLC 
RCW14231518511 ID1423151851 

This notice is in reference to the Form 1·924, Application for Regional Center Under the 
Immigrant Investor Pilot Program that was filed by tl;le app4cant with the U.S. Citizenship 
and Immigration Services euSCIS") on August" 19, 2014. The Form I·924 application was 
filed to request approval of initial regional center designation under the Immigrant 
Investor Program. The lm!I)igrant Investor Program was established under§ 610 of the 
Department of Commerce, Justice and State, the Judiciary, and Related Agencies 
Appropriations Ac~ of 1993 (Pub. 1,)02·39~; Oct. 6;1992, 106 Stat. 1874). 

' ' 
1 1ijmmttm SmnmHa of AdjuiDmtion 

Effective the date of this ~otice, USC IS approves the Form I ·924 requ~st to designate GO 
J . 

EB5 RC Regional Center,· LLC as a qualifying p¢cipant in the Immigrant Investor 
Program. 

.. ACTION COMPLETED 
AP~OVED FOR· FILING 

lni!ml· : (~~/51 t Y D 
HU/lJOII U 

MAY 0 3 2016 

HQfPO 

www.uscis.gov 

. 68_0_. 



u 
GO EB5 RC Regional Center, LLC 
ID1423151851 
RCW1423151851 
Page 4 

0 

Supplement in that year. The Form I·924A Supplement with the required supporting 
documentation must be filed on or before December 29th of the same calendar year. 

The failure to timely file a Form I·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. 

VI. 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, USerS 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 USerS makes no 
determination or representation whatsoever regarding the compliance of either the 
Regional Ce"nter or associated New Commercial Enterprises with such laws. 

Each Regional Center designated by US CIS 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 users 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 US CIS by email- at 
USCIS.ImmigrantinvestorProgram@uscis.dbs.gov. 

Sincerely, 

~JV)~ 
Nicholas Colucci 
Chief, Immigrant Investor Program 

cc: GO EB5 RC Regional Center, LLC 
250 Parkway Drive, Suite 120 
Lincolnshire, 11 60069 
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0 0 U.S. Department of Homeland Security 
U.S. Citizenship and Immigration Servic~:.-s 
Immigrant lnvL-stor Program 
131 M Street NE, 1\•lailstop ~~35 
Washimnon. DC 20529 

U.S. Citizenship 
and Immigration 
Services 

4~~~ 
4,1--:}-~]lp 

1'\?A-ooiB' 
April27, 2016 

Scott Greenberg 
GO EB5 RC REGIONAL CENTER LLC 
250 Parkway Dr Ste 120 
Lincolnshire IL 60069 

Re: Acknowledgement of Regional Center Name Change from 
GO USA EB-5 REGIONAL CENTER LLC to GO EB5 RC REGIONAL CENTER 
LLC 
RCW1423151851 I ID1423151851 

This notice relates to the notification of a regional center name change that lJ.S. Citizenship and 
Immigration Services ("USCIS") received via email on January 21, 2016 from GO USA EB-5 
REGIONAL CENTER LLC, a regional center designated under the Immigrant Investor Program on April 
25, 2015. 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, I 06 Stat. 1828).1 

I. Acknowledgement 

The regional center submitted an Illinois Articles of Amendment filed January 20, 2016 for name change. 
Effective January 20,2016, USCIS acknowledges that GO USA EB-5 REGIONAL CENTER LLC 
changed its name to GO EBS RC REGIONAL CENTER LLC. 

U. Additional Guidelines for Filing Form 1-526 Petitions 

In conjunction with addressing all the requirements for an individual immigrant investor petition, in 
addition to the guidelines and requirements listed in the regional center's approval notice and designation 
letter, each individual petition shall also contain the following, in ·order to demonstrate that it is affiliated 
with GO EB5 RC REGIONAL CENTER LLC: 

1 Section 610 of the Departments of Commerce, Justice and State, the Judiciary, and Related Agencies 
Appropriations Act, 1993, Pub. L. 102-395, as amended by section 116 of Pub. L. No. 105-119, Ill Stat. 2440 
(1997); section 402 of Pub. L. No. 106-396, 114 Stat. 1637 (2000); section 11037 of Pub. L. No. 107-273, 116 Stat. 
1758 (2002); section 4 of Pub. L. No. I 08-156, 117 Stat. 1944 (2003); section I of Pub. L. No. 112-176, 126 Stat. 
1325 (2012); and section 575 of Pub. L. No. 114-96, 129 Stat. 2193 (2015) (hereinafter "Appropriations Act"). 

www.uscis.go\' 
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GO EBS RC REGIONAL CENTER (fonnerly GO USA EB-5 REGIONAL CENTER LLC) 
RCWI423151851/101423151851 
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I. "A copy of this acknowledgement notice,- the regional' tenter approval notice and designation letter 
including all subsequent amendment approval letters (if applicable). 

~· Designee's Responsibilities in the Operations ofthe Regional Center 

As provided in 8 CFR § 204.6(m)(6), to ensure that the regional center continues to meet the requirements 
of section 6IO(a) ofthe Appropriations Act, a regional center must provide USCIS with updated 
infonnation 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 infonnation must be submitted to USCIS on an annual basis or as otherwise requested by 
USCIS. 

The regional center must continue to monitor all investment activities under its sponsorship and maintain 
records in order to provide the infonnation required on the Fonn I-924A, Supplement to Fonn 1-924. 
Fonn I-924A, Supplement to Fonn 1-924 is available in the "Fonns" section on the USCIS website at 
www.uscis.!!OV. · ,L 

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

The failure to timely file a Fonn 1-924A 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 
tenninate the participation of the regional center in the Immigrant Investor Program, which may 
ultimately result in the tennination of the designation of the "regional center. 

The regional center designation is non-transferable. 

IV. Legal Notice 

The acknowledgement of this narhe change as well as the 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 acknowledgement of name change, USC IS has not reviewed any infonnation provided in 
connection with or otherwise rel~ted 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 
detennination or representation whatsoever regarding the compliance of either the regional center or 
associated new commercial enterprises with such laws. 

Each regional center designated by USCIS 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 USC IS of a notice of intent to tenninate the regional 
center designation. 
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OMB No. 1615..0061; Exp1re:. v~r.~ .. _. 

Form 1-924, A:Qation for Regional Center Department of Homeland Security 
Under the immig nt Investor Pilot Program U.S. Citizenship and Immigration Services 

Do Not Write in This Block- for USCIS Use Onty (except G-28 block below) 
Action Block . ·- --~ ·····------

F~:-la~·~~m~lmnlm~~mmum~~mfoo 
U.S. DeportMent of Homeland Secunty* 

I 

RCW1423151851 ' 

! APPROVED! I egarcia2 1924 08/1912014 

' 

! MAY 2 1 201~ * -- ~ , ........................ .....- . --' 

00 G~ 28 attached * ~~~!Sik ! * 7942 * Attorney's State License No. 
U.S. Citizenship and ImmiGration Service~ 262779134 

- ._,.....,. - ~ ..... ·-· --~~~ -·~ .. 

Part 1. Information About Principal of the Regional Center 

Name: Last First Middle 

Greenberg Scott David 

C/0: QO USA EB-5 Regional Center, LLC 

Street Address/P.O. Box: 250 Parkway Drive, Suite 120 

City: Lincolnshire (b)(6) I State: IL 
.. I Zip Code: 60069 

Date of Birth I I 
Fax Number ~elephone Number (847) 229~9200 (include area code): (847) 229-9266 (mrnlddlyyyy): (mclude area code): 

Web site address: www.gousaeb5.com 

Part 2. Application Type (Check one) 

IX] a. lnitiaJ Application for Designation as a Regional Center 

0 b. Amendment to an approved Regional Center application. Note the previous application receipt number, if any (also attach the 

Regional Center's previous approval notice): .. 

Part 3. Information About the Regional Center 

(Use a continuation sheet, if needed, to provide infonnation 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 region 
center.) 

: 
A. Name ofReg1onal Center. GO USA EB-5 Reg1onal Center, LLC 

Street Address!P.O. Box: 250 Parkway Drive, Suite 120 

City: Lincolnshire 

Web site address: 

www.gousaeb5.com 

I State: IL I Zip Code: 60069 

Fax Number (include area code): Telephone Number (include area co& 

(847) 229- 9266 \-~ ;;r (847) 229-9200 

I 
fonn 1·924 01103113 Y/ 

I 

I 

< ;. 
oc::::> ,, 
<:..-;. 
c-:> 
.-! 
..b. 
::0 
= Ci':l 
I-" 
t..O 

I->-

w 
..l:::. 
(.0 

("') 
c.,.;; 
0 
0 
c.;n 
01 
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Part 3. Information About the .Regi:nal Center (Continued) 

B. Name of Managing Company/Agency: 

Street Address/P.O. Box: 

City: I State: jzipCode: 

Web site address: Fax Number (include area code): Telephone Number (include area code): 

C. Name of Other Agent: 

Street Address/P.O. Box: 

City: I State: I Zip Code: 

Web site address: Fax Number (includ~ area code): Telephone Number (include area code): 

D. Continuation, if needed, to provide infonnation 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.) 

Scott D. Greenberg 
Principal 
GO USA EB-5 Regional Center LLC 
250 Parkway Drive, Suite 120 
Lincolnshire) IL 60069 
Telephone: (84 7) 229~9200 
Cell phone: (847) 770-5616. 
Email: scott@ecdco.com 

David A. Lilierose 
Executive Vice President 
30 South Havana Street, Suite 307 
Aurora, CO 800 12 
Telephone: (303) 340-2430 
Cell phone: (303) 921-9231 
Email: davidl@ecdco.com 

Renee Solomon 
Executive Vice President 
GO USA EB-5 Regional Center LLC 
250 Parkway Drive, Suite 120 
Lincolnshire, IL 60069 
Direct phone: 847-325-9301 
Cell phone: 847-609-3888 
Email: rsolomon@ecdco.com 

Form 1-924 01/03113 Y 
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Part 3. Information Abouttbe ~nal Center (Continued) u 
Note: If extra space is needed to complete any item, attach a continuation sheet, indicate the item number, and provide the response. 

la. Describe the structure, ownership and control of the regional center entity. 

(b)(4) (b)(6) 

b. Date the Regional Center was established (mm/ddlyyyy): 06/30/2014 

c. Organization Structure for the Regional Center: 

0 1. Agency of a U.S. State or Territory (identify) ---------------------------------------------
0 2. Corporation 

0 3. Partnership (including Limited Parmership) 

IX] 4. Limited Liability Company (LLC) 

0 5. Other (Explain)---------------------------

2. Has this regional center's designation ever been formally terminated by USCJS, or has the regional center ever filed a Form 1-924 
or regional center proposal or amendment that was denied? 

IX] No 0 Yes - Attach a copy of the adverse decision, with an explanation, the date of decision, and case number, if any. 

3. Describe the geographic area of the regional center. Note: This area must be contiguous. Provide a map of the geographic area. 

(b)(4) 

4. Describe the regional centers administration, oversight, and management functions that are or will be in place to monitor all EB-5 
capital investment activities and the allocation of the resulting jobs created or maintained under the sponsorship ofthe regional 
center. 

(b)(4) 

I 
--------------------------------------------------------------------------~ Fonn 1-924 01103/13 Y 1 
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(b)(4) 

.... ....... 

.Part 3. Information About the tOnal 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-5 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 commit 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 oast 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: 

jNonresidential Building Construction 

NAICS Code for the Industry Category: 

2 3 6 2 0 0 

Industry Category Title: 

jother Speciality Trade Contractors 

NAICS Code for the Industry Category: 

2 3 8 9 0 0 

Industry Category Title: 

!Furniture and Home Furnishing Merchant Wholesalers I 
NAICS Code for the Industry Category: 

4 2 3 2 0 0 

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

0 No • Attach an explanation 

IX] Yes 

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? 

0 No- Attach an explanation 

00 Yes 

Is the Form l-924 application supported by an economic analysis an1 
underlying business plan for the determination of prospective EB-5 
job creation through EB-5 investments in this industry category? I 

0 No- Attach an explanation I 
00 Yes 

Fonn 1-924 01/03/13 Y ~ 
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Part 3. Information About the Regmnal Center (Continued) 

8a. Describe and document the current and/or prospective structure of ownership and control of the commercial entity(s) in which the 
EB-5 alien investors have or will make their capital investments. 

b. Date commercial enterprise established, if any (mm/ddlyyyy): 07/02n014 

c. Organization Structure for .commercial enterprise: 

D I. Corporation 

0 2. Partnership (including Limited Partnership) 

00 3. Limited Liability Company (LLC) 

(b)(4) 

D 4. Other (Explain) -----------------------------

d. Has or will the Regional Center or any of its principals or agents have an equity stake in the commercial enterprise? 

0No IX) Yes- Attach an explanation and documentation that outlines when and under what circumstances these remittances 
will be paid. 

Once EB-5 investors are admitted, current equity interests will be diminished to zero. 
e. Has or will the Regional Center or any of its principals or agents receive fees, profits, surcharges, or other like remittances 

through EB-5 capital investment activities from this commercial enterprise, beyond the minimum capital investment threshold 
required of the EB-5 alien entrepreneurs? 

O No 00 Yes- Attach an explanation and documentation that outlines when and under what circumstances these remittances 
will be paid. 

Yes, the Regional Center may receive administrative or management fees from EB-5 investors. 

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. 

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

Sign•:JJ;~ 
7~ 

Pridt'ed Name of Applicant 

Scott D. Greenberg 

Daytime Phone Number 
(Area/Country Codes) 

(847) 229-9200 

&Mail Address 

scott@ecdco.com 

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

Principal 

Date (mmlddlyyyy) 

14. ftltj//, 'li!!11 

Fonn 1-92.4 01/03113 Y Page/ 
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-------------------------<:Jr----------------------~c:>~--------------------
Part 5. Signature of Person Preparing This Form, If Other Than Above (Sign Below) 

I declare that I prepared this application using information provided by someone with authority to act on behalf of the Regional 
Center, and the answers and information 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? 

Signature of Preparer Printed Name of Preparer 

~MIIJ- Laura Reiff 

Firm Name and Add~~ 
Greenberg Traurig, LLP 
1750 Tysons Boulevard, Suite 1200, McLean, VA 22102 

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

(703) 749-1300 (703) 749-1301 reiffl@gtlaw.com 

0 No 00 Yes 

Date (mmldd/yyyy) 

1/JS'/Ii 

Fonn 1-924 01/03113 Y P 
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Addendum to Form 1-924 
GO USA EB-5 Regional Center LLC 

NAICS Codes of the Regional Center: 

1. Nonresidential Building Construction- NAICS 236200 
2. Other Specialty Trade Contractors- NAJCS 238900 
3. Furniture and Home Furnishing Merchant Wholesalers- NAICS 423200 
4. Professional and Commercial Equipment and Supplies Merchant Wholesalers- NAICS 

423400 

j 

j 

j 

j 

j 
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j 

j 
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II Greenberg-QUrig 

Laura F. Reiff 
Admitted to Practice only in the District of Columbia and Maryland 

Tel 703.749.1300 
Fax 703.749.1301 
R8FFL@gtlaw.com 

August 18, 2014 

VIA UPS 

USCIS California Service Center 
Attn: EB·S Processing Unit 
24000 Avila Road, 2nd Floor 

· Laguna Niguel, CA 92677 

Re: Application for Regional Center 

With 

Immigrant Investor Pilot Program, 8 CFR § 204.6(m) 
Applicant: GO USA EB-5 Regional Center, LLC 

Dear Officer: 

I. Regional Center Scope and Administration 

A. Regional Center Organization 

··o 

(b)(4) 

GREENBERG TRAURIG, LLP • ATTORNEYS AT LAW • WWW.GTlAW.COM (b)( 4) 
1750 Tysons Boulevard, Suite 1200 • Mclean, Virginia 22102 • Tel 703.749.1300 • Fax 703.749.1301 



0 (b)(4) 0 

B. Geographic Scope 

(b)(4) 

GREENBERG TAAURIG, Ll.P • ATIORNEYS AT LAW • WWW.GTlAW.COM 
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.... 

0 (b)(4) 0 

C. Industry Scope 

(b)(4) 

GREENBERG TRAURlG, LlP • ATIORNEYS AT LAW • WWW.GTLAW.COM 

--- - - . - --- 6 9 3 



0 (b)(4) 0 
D. Positive Impact on the Regional Economy 

E. Project Selection and Regional Center Administration 

(b)(4) 

GREENBERG TRAURIG, UP • ATTORNEYS AT LAW • WWW:GTlAW.COM 



0 (b)(4) 0 
F. The Regional Center's Marketing Plan 

. . 
Il. Hypothetical Project Approval Requested - SMASHotel Project 

A. The Qualifying Business Plan 

(b)(4) 
GREENBERG TMURIG, UP • ATTORNEYS AT LAW • WWW.GTLAW.COM I 
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(b)(4) 0 

I 
GREENBERG TRAURIG, lLP • ATIORNEYS AT LAW • WWW.GTLAW.COM 
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0 (b)(4) 0 

GREENBERG TRAURlG, LlP a ATIORNEYS AT lAW • WWW.GTlAW.COM 



0 (b)(4) 0 
B. New Commercial Enterprise 

C. Targeted Employment Area 

D. Capital at Risk of Loss 

GREENBERG TRAUR1G, l1.P • ATIORNEYS AT lAW • WWW.GTLAW.COM (b)(4) 



0 (b)(4) 0 

E. Capital Irrevocably Committed 

F. Job Creation 

(b)(4) 

GREENBERG TRAURIG, llP • ATIORNEYS AT LAW • WWW.GTLAW.COM 



0 
(b)(4) 0 

G. Active Involvement 

GREENBERG TRAURIG, UP • AlTORNEYS AT LAW • WWW.GTLAW.COM (b)( 4) 

--------~==~~--~oo 



0 (b)(4) 0 

ID. Conclusion 

GREENBERG TRAURlG, lLP • ATTORNEYS AT LAW • WWW.GTLAW.COM 

·--------------~01 
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Form 1~924, Application for Designation for Regional Center 

GO USA EB-5 Regional Center LLC 

Table of Contents 

Exhibit 1: Regional Center Formation Documents, FEIN Letter, and Regional Center Operating 
Agreement 

Exhibit 2A: Regional Center Operations Plan 

Exhibit 2B: Regional Center Geographic Area Justification Report 

Exhibit 3: Evidence of Regional Center Capitalization 

Exhibit 4: SMASHotels EB-5 Investors LLC Formation Documents and FEIN Letter 

Exhibit 5: Project Business Plan 

Exhibit 6: Project Economic Report 

Exhibit 7: TEA Determination 

Exhibit 8: SMASHotels Chicago, LLC Formation Documents and FEIN Letter and 
SMASHotels Chicago Manager, LLC Formation Documents and FEIN Letter 

Exhibit 9: Deed and Purchase and Sale Agreement for Land 

Exhibit 10: HVS Appraisal 

Exhibit 11: Letter from Project Control Inc. Confirming Budget and lime line 

Exhibit 12: Environmental Report 

Exhibit 13: SMASHotels EB-5 Investors LLC Private Placement Memorandum 

Exhibit 14: SMASHotels EB-5 Investors LLC Operating Agreement 

Exhibit 15: SMASHotels EB~S Investors LLC Subscription Agreement 

GREENBERG TRAURlG, LlP • ATIORNEYS AT LAW • WWW.GTlAW.COM 



0 0 

Exhibit 2A: Regional Center Operations Plan 
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Regional Center Business and Operations Plan 

GO USA EB-5 Regional Center, LLC 

EB5 
REGIONAL CENTER LLC 

August 14, 2014 

GO USA EB-5 Regional Center, LLC 
250 Parkway Drive, Suire 120 

Lincolnshire, IL 60069 

Phone: (847) 229-9200 
Web: www:gousaebS.com 

This document contaim amfidential and proprietary inf(J17!1atiJJn belonging exclusive!J to GO USA EB-5 Rl!fonai 

Cenkr, U£. This iJ a "!JOnal centtr optratingplon. It does not imp!J an o.fftring of smmties. 

• ~ll'l \ 
~·~J4 
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GO USA EB-5 Regional Center Business and Operations Plan 

Contents 

SECTION 1. Regional Center Summary ....................................................................................................... 1 

1.1 Introduction ............................................................................................................................................. l 

1.2 Regional Center Administration and tv1anagement... ......................................................................... 3 

SECTION 2. Regional Center Operations .................................................................................................... 7 

2.1 Summary of Promotional Efforts for the Region .............................................................................. 7 

2.2 Evaluation of Prospective Projects ...................................................................................................... 8 

2.3 Summary of Investor Promotional Activities ................................................................................... 11 

2.4 Investor Qualifications and Accreditations ....................................................................................... ll 

2.5 Summary of Investor Remittance Requirements ............................................................................. 12 

2.6 Responsibilities of a Designated Regional Center ............................................................................ l3 

2. 7 Summary of the Regional Center's Five· Year Budget... .................................................................. 16 

SECTION 3. Regional Center Parameters Overview ................................................................................ 19 

3.1 Geographical Area of Focus ................................................................................................................ 19 

3.2 NAICS Activity Sectors ....................................................................................................................... 20 

3.3 Job Creation Calculation Methodology ............................................................................................. 24 

Form 1·924 Application 
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0 (b)(4) 0 
GO USA EB-5 Regional Center Business and Operations Plan 

SECTION 1. Regional Center Summary 

1.1 Introduction 

GO USA EB~S Regional Center Form 1-924 Regional Center Designation Application Page 1 

I 

~---~L 



0- (b)(4) 0 
GO USA EB-5 Regional Center Business and Operations Plan 

GO USA EB·S Regional Center Form 1-924 Regional Center Designation Application Page 2 

07 



0 
(b)(4) 

0 
GO USA EB-5 Regional Center Business and Operations Plan 

1.2 Regional Center Administration and Management 

Principals and Project Management 

(b)(6) 

GO USA EB~S Regional Center Form 1-924 Regional Center Designation Application Page 3 

(b)(4) 



0 
(b)(4) (b)(6) 0 

GO USA EB-5 Regional Center Business and Operations Plan 

GO USA EB~S Regional Center Form 1-924 Regional Center Designation Application Page 4 

I 
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0 (b)(4) (b)(6) 0 
GO USA EB-5 Regional Center Business and Operations Plan 

GO USA EB-5 Regional Center Form l-924 Regional Center Designation Application Page 5 

·-- 10 



0 
(b)(4) (b)(6) 0 

GO USA EB-5 Regional Center Business and Operations Plan 

GO USA EB-5 Regional Center Form 1-924 Regional Center Designation Application Page 6 
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(b)(4) 0 

GO USA EB-5 Regional Center Business and Operations Plan 

SECTION 2. Regional Center Operations 

2.1 Summary of Promotional Efforts for the Region 

GO USA EB-5 Regional Center Form 1-924 Regional Center Designation Application Page 7 

-- ·--·· 12 



0 (b)(4) 0 
GO USA EB-5 Regional Center Business and Operations Plan 

2.2 Evaluation of Prospective Projects 

GO USA EB-5 Regional Center Form 1-924 Regional Center Designation Application Page 8 

- ·~· - - 13 



0 (b)(4) 0 
GO USA EB-5 Regional Center Business and Operations Plan 

GO USA EB-5 Regional Center Form 1-924 Regional Center Designation Application Page 9 
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0 (b)(4) 0 
GO USA EB-5 Regional Center Business and Operations Plan 

GO USA EB-5 Regional Center Form 1-924 Regional Center Designation Application Page 10 



0 (b)(4) 0 
GO USA EB~S Regional Center Business and Operations Plan 

2.3 Summary of Investor Promotional Activities 

2.4 Investor Qualifications and Accreditations 

GO USA EB-5 Regional Center Form 1-924 Regional Center Designation Application Page 11 

(b)(4) 



(b.)(4) 0 
GO USA EB-5 Regional Center Business and Operations Plan 

2.5 Summary of Investor Remittance Requirements 

GO USA EB-5 Regional Center Form 1-924 Regional Center Designation Application Page 12 

(b)(4) 
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2.6 Responsibilities of a Designated Regional Center 

Regional Center Reporting Requirements 
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Preferred Immigrant Investor Counsel 

Escrow and Administration of Funds 
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other Service Providers 

Job Allocation 

2.7 Summary of the Regional Center's Five-Year Budget 
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Table 1: Regional Center Pro--Fonna Finandals 
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SECTION 3. Regional Center Parameters Overview 

3.1 Geographical Area of Focus 
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3.2 NAICS Activity Sectors 

USCIS-designated regional centers are approved to focus on particular NAICS activities, which align 

\vith the development focus of that regional center. The NAICS described below are those in which 

the GO USA EB-5 Regional Center focuses its economic development efforts, as of the writing of 

this business and operations plan. However, a regional center is not strictly bound to limit its 

economic development activities to the NAlCS approved in its initial application. Therefore, the 

scope of approved NAICS is subject to expansion as the regional center changes to adapt to the 

business cl.imat.e in which it operates. 

Nonresidential Building Construction (NAICS 2362) 

This industry group comprises establishments primaril}' responsible for the construction (inducting 

new work, additions, alterations, maintenance, and repairs) of nonresidential buildings. This industry 

group includes nonresidential general contractors, nonresidential for-sale builders, nonresidential 

design-build firms, and nonresidential project construction management firms. 

This industry group is part of the Construction of Buildings (NAICS 236) subsector, which also 

contains the Residential Building Construction (NAICS 2361) industry group. The Construction of 

Buildings subsector comprises establishments primarily responsible for the construction of 

buildings. The work performed may include new work, additions, alterations, or maintenance and 

repairs. The on-site assembly of precut, panelized, and prefabricated buildings and construction of 

temporary buildings are included in this subsector. Part or all of the production work for which the 

establishments in this subsector have responsibility may be subcontracted to other construction 

establishments--usually specialt}r trade contractors. 
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Encompassed by the Noruesidential Building Construction (NAICS 2361) industry group are two 
five-cligit NAICS industries consisting of one SL"<-digit NAICS industry each. By examining the 6-

d.igit industries within the Noruesidential Building Construction (NAICS 2362) industry group, one 

am find more detailed desci:iptions of activities that may be carried out under the sponsorship of the 

regional center. 

• lndiiJtrial B11ikiing ConstrnctWn {NAICS 236210) This industry comprises establishments 

primarily responsible for the construction (including new work, additions, alterations, 
maintenance, and repairs) of industrial buildings (except warehouses). The construction of 

selected additional structures, whose production processes are sim.ilac to those for industrial 

buildings (e.g., incinerators, cement plants, blast furnaces, and similar non-building 

structures), is included in this industry. Included in this industry are industrial building 
general contractors, industrial building foNale builders, industrial building design-build 

firms, and industrial building construction management firms. Some specific examples 
include: 

o Addition, alteration, and renovation of industrial buildings, 

o Assembly plant construction, 
o Furnace, industrial plant, construction, 

o Cannery construction, 

o Mine loacling and discharging station construction, 

o Cement plant construction, 

o Paper or pulp mill construction, 

o Chemical plant (except petrochemical) construction, 
o Pharmaceutical manufacturing plant construction, 

o Factory construction, 
o Steel mill construction, 

o Food processing plant construction, and 

o Waste disposal plant (except sewage treatment) construction. 

• Commmial and Institutional Building Constmclwn (NAICS 236220) - Th.is industry comprises 
establishments primarily responsible for the construction (including new work, additions, 
alterations, maintenance, and repairs) of commercial and institutional buildings and related 
structures, such as stadiums, grain elevators, and indoor swimming facilities. This industry 
includes establishments responsible for the on-site assembly of modular or prefabricated 

commercial and institutional buildings. Included in this industry are commercial and 
institutional building general contractors, commercial and institutional building for-sale 

builders, commercial and institutional building design-build firms, and commercial and 

institutional building project construction management firms. Some specific examples 

include: 

o Addition, alteration and renovation of commercial and/ or institutional buildings, 

o Airport building construction, 
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o Office building construction, 
o Arena construction, 

o Parking garage construction, 

o Religious building (e.g., church, synagogue, mosque, temple) construction, 

o Restaurant construction, 

o Hospital construction, 
o School building construction, 

o Hotel construction, 

o Shopping mall construction, 

o Indoor swimming facility construction, and 

o Warehouse construction (e.g., corrunercial, industrial, manufacturing, private). 

Other Specialty Trade Contractors (NAICS 2389) 

Ths industry comprises establishments primarily engaged in specialized trades (except foundation, 
structure, and building exterior contractors; building equipment contractors; and building finishing 

contractors). The specialty trade work performed includes new work, additions, alterations, 
maintenance, and repairs. 

Th.is industry group is part of the Specialty Trade Contractors (NAICS 238) subsector, which also 
contains the Foundation, Structure, and Building Exterior Contractors (NAICS 2381); Building 

Equipment Contractors (NAICS 2382); and Building Finishing Contractors (NAICS 2383) industry 
groups. The Specialty Trade Contractors subsector comprises establishments whose primary activity 

is performing specific activities (e.g., pouring concrete, site preparation, plumbing, painting, and 
electrical work) involved in building construction or other activities that are similar for all types of 
construction, but that are not responsible for the entire project. The work performed may include 

new work, additions, alterations, maintenance, and repairs. The production work performed by 

establishments in this subsector is usually subcontracted from establishments of the general 

contractor type or for-sale builders, but especially in remodeling and repair construction, work also 
may be done directly for the owner of the property. Specialty trade contractors usually perform most 
of their work at the construction site, although they may have shops where they perform 
prefabrication and other work. Establishments primarily engaged in preparing sites for new 
construction are also included in this subsector. 

Encompassed by the Other Specialty Trade Contractors (NAICS 2389) industry group are two five­
digit NAICS industries consisting of one si.x-digit NAICS industry each. By examining the 6-digit 

industries withill the industry group, one can find more detailed descriptions of activities that may 

be carried out under the sponsorship of the regional center. 

• Site Preparation Contractors (NAICf 238910) 1b.is industry comprises establishments 

primarily engaged in site preparation activities, such as excavating and grading, demolition of 
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buildings and other structures, and septic system installation. Earth moving and land clearing 
for all types of sites (e.g., building, non-building, mining) is included in this industry. 

Establishments primarily engaged in construction equipment rental with operator (except 

cranes) are also included. Some specific examples include: 

o Blasting, building demolition, 

o Foundation digging (i.e., excavation), 
o Concrete breaking and cutting for demolition, 

o Foundation drilling contractors, 

o Cutting new rights of way, 

o Grading construction sites, 
o Demolition, building and structure, 

o Line slashing or cutting (except maintenance), 

o Dewatering contractors, 

o Septic system contractors, 
o Dirt moving for construction, 

o Trenching (except underwater), 

o Equipment rental (e.xcept crane), construction, with operator, 

o Underground tank (except hazardous) removal, 
o Excavating, earthmoving, or land clearing contractors, and 

o Wrecking, building or other structure. 

• AU Other Speciai!J Trade Contractors (NAICS 238990) -This industry comprises establishments 

primarily engaged in specialized trades (except foundation, structure, and building exterior 

contractors; building equipment contractors; building finishing contractors; and site 

preparation contractors). The specialty trade work performed includes new work, additions, 

alterations, maintenance, and repairs. Specific examples include: 

o Billboard erection, 
o Outdoor swimming pool construction, 
o Cleaning building interiors during and immediately after construction, 

o Paver, brick (e.g., driveway, patio, sidewalk), installation, 

o Crane rental with operator, 
o Paving, residential and commercial driveway and parking lot, 

o Dci\7eway paving or sealing, 
o Sandblasting building exteriors, 
o. Fence installation, 
o Scaffold erecting and dismantling, 

o Interlocking brick and block installation, 

o Steeplejack work, and 
o :lv!anufactured (mobile) home, set up and tie-down. 
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3.3 Job Creatic;m calculation Methodology 

USCIS regulations allow applicants to submit an economic analysis of a proposed EB-5 project to 

demonstrate how a regional center designation will promote economic growth (e.g. through 

improved productivity, job creation and increased capital investment) within a defined region under 

8 CFR 204.6(m)(3)(~. The results of the analysis for the GO USA EB-5 Regional Center's first, 

hypothetical EB-5 project is presented in both the economic impact assessments and project 

business plan documents filed as part of this regional center designation application. The 
hypothetical project was designed to best represent anticipated future business activity of the 
regional center. 

The economic impact modeling tool of choice for the GO USA EB-5 Regional Center is the 

I lwhich has been and is 
expected to be used to determine the economic and employment impacts associated with the 

development of the proposed initial EB-5 project and subsequent operations. This is the newest 

and most sophisticated of the advanced input/output models available today. Th4 lmodel 
has been used to assess the net job and other economic benefits associated with economic 
development projects, new businesses, certain types of policy changes and utility power projects in 

various states-including extensive use within the EB-5 Program. 

Thel luses a variety of data provided by U.S. Government entities. The basis for the 
model is the North American Industry Classification System (NAICS) to the five digit level. This 

allows the model to provide detail for 703 industries and over 180 commodiriestr the laphic 
region specified in the model. This classification system and level of detail make ourput 

more compatible for comparison to government reported statistics as this is the system used for 
publishing economic data by the U.S. Department of Labor's Bureau of Labor Statistics (BLS), the 
U.S. Department of Commerce's Bureau of Economic Analysis and the U.S. Census Bureau. These 
government bureaus provide the original data that is accumulated and transformed into th~._ __ __. 

Model's input/output (e.g. multipliers) and other specified relationships. 
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SECTION 1. Introduction 

1.1 Purpose of the Study 

This analysis is intended to assist rhe United States Citizenship and Immigration Services ("USCIS'') 

in rheir evaluation of an application under the Immigrant Im,estor Program f'EB-5 Program") by 
the prospective GO USA EB-5 Regional Center for approval as an EB-5 Program regional center. 
In compliance with guidance issued by the USCIS, this study describes the geographic region on 
which the regional center will focus its efforts to promote economic growth. This study examines 
the characteristics of the region as they relate to the culture, demographics, transportation network, 
economic activity, and labor market. 1 A detailed prediction regarding the manner in which the 

regional center will have a significant and positive economic and job creation impact on the 
economies of the GO USA EB-5 Regional Center, the remainder of the United States outside the 

regional center, and the United States as a whole is contained within the economic impact study for 
the proposed EB-5 project to be undertaken within the regional center. 'This analysis, taken together 
with the EB-5 project business plan, economic and job impact study, and the GO USA EB-5 
Regional Center operations business plan, demonstrates how the applicant regional center and its 

management team intend to promote economic growth within the GO USA EB-5 Regional Center 

through job creation and increased capital investment consistent with 8 CF.R §204.6(m)(3){1J, 
assuming the USCIS approves the regional center, as proposed, and the subsequent development of 
EB-5 projects such an approval would make possible . 

.. 
1 On pages 13-14, the i\•fay 30, 2013 EB-S Adjudicacions Policy Memorandum issued by the USCIS states that "USGS 
Dli1J rtvUDI lhe proposed f!ogrophic boundaries of a ntDI rtfional anler and DliH deem t.btm acrtplabk if t1N applicant can eslab/iJh I!J o 
prrpondemna of the euitknce thaJ the proposed t(()nomic adivi!J rvilJ p1TJ111oll t(()nomic groDllh in 1./x propoud artn. The quution is a fact­
sp«ifo one and l1x la01 d«s not rrqllirt O'!J porlimhr jo1111 of euitknJiary shoDiing, ruch as a (()Hnty-I!J-county ana!Jsis. In USGS's 
operiena, I he rtaJonobltntiJ of propostd ll!fonal anltr geographic boundariu may he dt:monslraled lhrongh er:idma that Jhe proposed artOis 
mnlributing signifwnt!J IJJ t1N supp!J chain, as 01tU as lbt labor poo~ of the proptJstd projeds." 
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APPENDIX 1. About I 
'----------------..1 began providing consulting services to public and 
private clients in 1983. Our staff is comprised of 10 full-time employees. We deliver economic, 

financial, planning, and public policy services to support our clients' critical decision-making 
processes. Our staff of economic, financial, planning, and ~analysts uses state-of-the-art 
anal}rtical tools and methods to inform and address client issues. L.Jhas developed and has access 
to extensive data (including proprietary data) and analytical tools to provide credible, fully 
considered analyses and results. We have a proven record of accomplishment on a wide-range of 
studies invohring economic, socioeconomic, community and economic development, and public 
policy topics. Our completed projects list includes over 75 economic and job creation impact 

studies submitted for consider~tion under the EB-5 Program over the past 7 years. 
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APPENDIX 2. Limitations and Contingent Conditions 

The results of this economic and job creation impact study should be viewed with certain limitations. 

This analysis is intended to assist the USCJS and interested parties in estimating the economic and 

job creation potential associated with the proposed EB-5 project within the regional center, outside 

the regional center, and in the United States as a whole. 

• In undertaking this assignment, we employed accepted practices and assumptions designed 

to produce conservative estimates for purposes of understanding the potential impacts of 

the EB-5 project. Actual results could differ. 

• It should also be noted that specific estimates of year-to-year impacts are difficult to make 

with a h.igh degree of :1ccuracy. The e:x'Pected impacts of the EB-5 project in any one year 

could deviate from those presented in this report due to factors that are beyond the scope of 

this analysis, such as interest rates and business cycles. 

• The authors believe the study is a reasonable and conservative estimate of the likely 

economic and job creation impacts of this development activity under the assumptions 

employed in .this study as of the date of this report. 

Data and information utilized in the analysis was obtained from the project developer, various 

industry sources (e.g .. selected trade associations), and other third party publications (e.g. from 

authoritative federal government departments and agencies) which are commonly used and relied 

upon by economic anajysts. Information supplied by the project developer has been accepted as 

correct \vithout further verification, although we conducted routine quality control checks for 

reasonableness. \Y/e express no opinion on the accuracy of the information provided to us by the 

project developer. The report reflects facts and conditions existing and known as of the date of the 

report. Subsequent events and additional informacion may require a review and .alteration of the 

opinions and conclusions presented herein. 

Possession of this report, or a copy thereof, does not carry with it the right of publication of all or 

part of it, nor may it be used for any purpose by anyone but the client without the prior written 

consent of the client or ofOnd, in any event, not without proper attribution. The opinions 

expressed herein are valid onJy for the purposes described herein. 

Oas no present or prospective interest in the entity that is the subject of this report and has no 

personal interest or bias w1th respect to the parties involvedos paid an hourly rate for time 

spent in analyzing and preparing its conclusions and opinion s fees are not contingent upon 

the outcome of any event for which this report may be used. 
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APPENDIX 3. Regional Economics Technical Note 

W'hat follows is a discussion on the three types of regions most commonly recognized in the study 
of regional economic and examples of such regions. 

A functional region is a region "composed of areas that exhibit mtm inkrottion with one another than with 

ontside areas. " 1~ 1bis means that economic activity within the region more often than not occurs with 

other entities within the region, as opposed to entities located outside the region. An example of a 

recognized functional region is a combined statistical area ("CSA''). The Office of Management and 
Budget ("01\ffi'') has the following to say with regard to CSAs: 

"Combined Statistical An·as can be choractmzed as repmmting larger regioiJJ that reflect broader soda/ and 
economic i'nttractioiJJ, such as wholesaling, commodity distribntion, and wtekmd rematwn activities, and ore 

like!J to be of considerable inkrest to re!Jonol anthoritiu and the pri110k sector."13 

This definition of a CSA by the OMB clqsely matches the economic theory that a functional region 
contains most of the economic activity of entities located within the region. A functional region 

contains economic linkages, such as the wholesaling and distribution channels discussed in the 
above definition, that allow entities located within the region to do most of their business with other 
entities within the region. 16 It is important to note that a functional region may exist even where one 
has not been so designated by a government agency. 

A nodal region is a unique type of functional region in which there is an epicenter, or single focal 
point, around which the functional region exists. 1bis epicenter distinguishes a nodal region from 

other functional regions in that the hierarchy between the areas of the functional region is of equal 
importance as the interaction between the areas. An example of a recognized nodal region is a 
metropolitan statistical area ("MSA''). The 01vffi designates MSAs throughout the country, a 

designation which identifies them as functional economic regions. However, the OMB also goes 
one step further and identifies the central counties/ cities of the MSAs. Therefore, due to the 
designation of central counties/cities around which the larger MSAs revolve, the MSAs designated 
by the 0!-.iffi are nodal regions. It is important to note that a nodal region may exist even where one 
has not been so designated by a government agency. 

A homogenous region is a region in which the people, land, and/ or economy share a number of 
common characteristics. Several factors such as the landscape of the region, the socio-economic 
status of the residents, a natural resource or product base, and specialization of the region in a 

particular trade or activity can define a homogeneous region. Some examples of homogeneous 

HAn lntrodrJ.ction lb ~no./ Econol'lics, by Edgar M:. Hoover and Frank Giamuani, available at the Web Book of Regional 
Science (http:/ /r:ri.wvu.edu/resour:ces/web-book-rs/). Please refer to Chapter Nine for a discussion on regions. 
15 Please refer to the Appendix to OMB Bulletin No. 13-01, dated February 28, 2013, page 3. 
16 A commuter shed and social connections may also form the basis for a functional region. 
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regions are the Corn Belt in the .ivfidwest, Chinatowns in major metropolitan cities, and Orange 
County, California. The Corn Belt in rhe i\1.idwest is a homogenous region due to the shared 

economic reliance on the production of corn. Chinatowns are homogeneous, albeit micro, regions 

due to the homogeneity of the race and soci3.1 and cultural norms of the residents. The affluent 

socio-economic status of the residents of Orange County makes it stand out as a homogeneous 

region. The above examples show that a homogeneous region can range in size from a large, multi­

state geographic region to a small region comprised of several neighborhoods within a larger 

metropolitan area. Of all forn1s of regions, homogeneous regions by definition are specific to the 

common underlying characteristic. 

Given the above discussion, t'le quote below from Edgar M. Hoover's and Frank Giarratani's An 
Introduction lo Rtgjonol Economics seems quite appropriate in the construction of a regional center 

under the EB-5 Program: 

" ... it ir clear that the most appropriate and useful tkfinilion tkpends on the partiCIIIor pnrpose to be 
snved "n 

The quote above, along with the preceding discussion on regions, also demonstrates an important 

conclusion from the study of regional economics, which is that relations between geographic spaces 

are quite specific to the NAICS activity or demographic that serves as the common distinction. . 

To further aid in the discussion on regions and regional economics, below is a bibliography of 

literature on the topic of regional economics. 

• Baldwin, Richard, and Philippe Marrin. "Agglomeration and Regional Growth." In Handbook 

of Urban and fugiona/ Economics. Vol11me 4: Cities and Geograplg. Edited by]. V. Henderson and 

]. F. Thisse. Amsterdam: North-Holland, 2004, pp. 1-39. 

• Bendavid-V aJ, A vrotn. Rtgignal and Local Economic Ana!Jsis for Practitionm. 4th ed. New York, 

NY: Praeger, 1991. 

• Dunning, John. "Regions, Globalization, and the Knowledge Economy: The Issues Stated." 
In Regons, G/Qbaliz.atiun, and the Knowkdge-Based Econo"f). Edited by John H. Dunning. New 

York, NY: Oxford University Press, 2002, pp. 7-41. 

• Henderson, J. Vernon, Zmarak Shalizi, and Anthony Venables. "Geography and 
Development." ]ou!7JOI of Economic Geography 1, no. 1 (2001): pp. 81-105. 

• Hoover, Edgar M. and Frank Giarratani. An Introduction to Regional Economics. 3m. ed. New 

York, NY: Alfred A. Knopf, 1984. 

• Isard, Walter, Iwan Asiz, Matthew Drennan, Ronald .tvi.iller, Sidney Saltzman, and Eric 

Thorbecke. Methods oflnttmgional and Rtgjgnal Ana!Jsis. Brookfield, VT: Ashgare, 1997. 

11 An lntrodnrtion /Q Rttfonal &on(!mitJ, by Edgar M. Hoover and Frank Giacrarnni, available ar the \XIeb Book of Regional 
Science (hrrp:/ /niwvu.edu/resources/web-book-rs/). 
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• Krugman, Paul. Develgpmtllt, Geogroplq. and Etonomic ThtD(JI. Cambridge, l\1A: MIT Press, 1997. 

• Krugman, Paul. Geography and Trade. Cambridge, MA: f..1IT Press, 1991. 

• Leven, Charles. "Regic·nal and Interregional Accounts in Perspective." Papers in Regional 

Science 13 (1964): pp. 127-144. 

• Malecki, Edward J. "Technology and Regional Development. A Survey" Inttrnationa/ Regional 

Science Review 8,2 (1983): pp. 89-123. 

• Malizia, Emil, and Ec:hvard Feser. Understanding LiJcalEconomic Dtveh,Pment. New Brunswick, 

NJ: Center for Urban Policy Research, 1999. 

• IV!iller, Ronald. "Regional and Interregional Input-Output Analysis!' In Methods ~Untemgjonal 

and Rel)onal Ana!Jsis. Edited by Walter Isard, I wan Aziz, Matthew Drennan, Ronald .Miller, 

Sidney Saltzman, and Erik Thorbecke. Brookfield, VT: Ashgate, 1997. 

• Miller, Ronald, and Peter Blair. lnpnt-Ontpnt Ana!Jsis: Fo11ndation.r and Extensions. zoo ed. 

Cambridge, UK: Cambridge University Press, 2009. 

• Norton, R. D., and J. Rees. "The Product Cycle and the Spatial Decentralization of 

American Manufacturing." Regional Studies 13, no. 2 (1979): pp. 141-151. 

• Oosterhaven, Jan, and Karen Polenske. "lvfodern Regional Input-Output and Impact 

Analysis. 11 Chapter 2·1 in Handbook of Rtl)onal Growth and Dtvehj>ment Theones. Edited by 
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APPENDIX 4. Construction of the Location Quotient Statistic 
Technical Note 

A location quotient is the ratio of the employment share in a particular NAICS activity in a given 

geography to the same share for that NACIS activity in a different geography. A location quotient 
allows for the relative employment concentrations for a NAICS activity in different geographic 

regions to be more easily compared to one another. A location quotient is calculated for a particular 

NAICS activity as fotlo·ws: 

LQ= 

\'X'here: 

• E; =Employment in the NAICS Activity in Region 1. 

• Ec =Total Employment in All NAICS Activities in Region 1. 

• E,; = Employment in the NAICS Activity in Region 2. 

• Eru =Total Employment in All NAICS Activities in Region 2. 

A location quotient analysis is used to identify those NAICS activities that have a comparatively 

larger or smaller concentration in the economic base of one region when compared to another 
region. A location quotient that is equal to 1.0 means that the share of employment in the NAICS 

activity in the region is e:<acdy the same as the share of employment in that NAICS activity in the 

other region. If a location quotient is greater than 1.0, then the share of employment in the NAICS 

activity in the region exceeds the share of employment in that NAICS activity in the comparison 

region. Conversely, if a location quotient is less than 1.0, then the share of employment in the 
NAICS activity in the region is less than that of that NAICS activity in the other region. 

Location quotients over 1.0 mean that a NAICS activity is a relatively more significant employer in 
the region relative to the reference region, with a location quotient of 1.2 or greater indicating a 
possible ex"Port or traded goods/services NAICS activity (i.e. the region demonstrates specialization 
in that NAICS activity). Location quotients below 1.0 indicate that the NAICS activity is under 
represented relative to the reference region, with a location quotient of 0.8 or less indicating that the 
possibility for import substitution exists in the region when assuming near average productivity (i.e. 
the region demonstrates a subpar concentration of employment in the NAICS activity). 

The location quotients in this study were calculated to compare the employment shares for each 

NAICS sector in the regional center to the employment shares for each NAICS sector in the 

economy of the United States as a whole. In other words, this study examined in which NAICS 

sectors the regional center shows specialization, or a lack thereof. 
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APPENDIX 2. About .... l _________ _. 
I began providing consulting services ro public and 

.._.p""'n-va_t_e_cli"'e-n-ts-m-"!!"119""8~3~. -0!11!'-ur-sta_f.,.,f""'ts-co-m-pn""'s_.ea of 10 full-time employees. \Yle deliver economic, 

(b~(~ financial, planning, and public policy services to support our clients' critical decision-making 

processes. Our staff of economic, financial, planning, and p~analysts uses state·of·the~art 

analytical tools and methods to info~ and address client issues. L...Jhas developed and has access 
to extensive data (including proprietary data) and analytical tools to provide credible, fully 
considered analyses and results. We have a proven record of accomplishment on a wide-range of 
studies invoh..J.ng economic, socioeconomic, community and economic development, and public 
policy topics. Our completed projects list includes over 75 economic and job creation impact 

studies submitted for consideration under the EB-5 Program over the past 7 years. 
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APPENDIX 3. Limitations and Contingent Conditions 

The results of this economic and job creation impact study should be \riewed with certain limitations. 

Th.is anal)rsis is intended to assist the USCIS and interested parties in estimating the economic and 

job creation potential associated with the proposed EB-5 project within the regional center, outside 
the regional center, and in the United States as a whole. 

• In undertaking this assignment, we employed accepted practices and assumptions designed 

to produce conservative estimates for purposes of understanding the potential impacts of 
the EB-5 project. Actual results could differ. 

• It should also be noted that specific estimates of year-to-year impacts are difficult to make 

with a high degree of accu.rncy. The ex-pected impacts of the EB-5 project in any one year 

could deviate from those presented in this report due to factors that are beyond the scope of 

this analysis, such as interest rates and business cycles. 

• The authors believe the study is a reasonable and conservative estimate of the likely 

economic and job creation impacts of this development activity under the assumptions 

employed in this study as of the date of this report. 

Data and information utilized in the analysis was obtained from the project developer, various 

industry sources (e.g. selected trade associations), and other third party publications (e.g. from 

authoritative federal goyernment departments and agencies) which are commonly used and relied 
upon by economic analysts. Information supplied by the project developer has been accepted as 

correct without further verification, although we conducted routine quality control checks for 

reasonableness and internal consistency. \YJe express no opinion on the accuracy of the information 
provided to us by the project developer. The report reflects facts and conditions existing and 

known as of the date of the report Subsequent events and additional information may require a 
review and alteration of the opinions and conclusions presented herein. 

Possession of this report, or a copy thereof, does not carry with it the right of publication of all or 
part of it, nor may it be used for any purpose by anyone but the client without the prior written 
consent of the client or oOand, in any event, not without proper attribution. The opinions 
expressed herein are valid only for the purposes described herein. 

Oas no present or prospective interest in the entity that is the subject of this report and has no 

personal interest or bias with respect to the parties involved. D paid an hourly rate for time 
spent in analyzing and preparing its conclusions and opinions. fees are not contingent upon 
the outcome of any event for which this report may be used. 
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I. Introduction to th 

Economic and job creation impact modeling to determine the likel, economic and job creation 
impacts associated with the EB-5 project was performed using the This is the 
newest and most sophisticated of the advanced I-0 models available today . ..._ _____ _. 
has been used to assess the new economic and job benefits associated with economic development 

projects, new businesses, certain types of policy changes, and utility power projects in various states 
throughout the country in a variety of analytical settings.L:}as used thd lin more 

than 100 studies overall, including more than 75 impact studies submitted for consideration under 
the EB-5 Program. 

The I lemployed for this economic and job creation impact study estimates the impact 
a specific in\restment will generate throughout a set of regions, .in this case the impact of the EB-5 

project in the economies of the regional center, the remainder of the United States outside the 
regional center, and the United States as a whole. The I-0 model uses a dynamic (or longitudinal 
approach that simulates not only the relationships between activities in an economy (e.g. the 

Construction (NAICS 23) sector is linked to the Architectural, Engineering, and Related Services 
(NAICS 5413) industry group), but also the interconnectivity of regions (e.g. that goods and services 
are exchanged between the Chicago-Jersey City-White Plains, NY-NJ metropolitan division and the 
Newark, NJ-PA metropolitan statistical area). The dynamic element of the model has a well­
developed impedance database that is able to account for temporal effects due to competitive 
differences between either geographic regions and/ or different economic activities. Over time, 
these competitive pressures emerge and then tend to bring the regional economy back to 
equilibrium. The process, in that wa)1, depicts the so called <~ripple effect" impact that economic 
changes have on a region. 

Thel lhas been used pre\~Ously in adjudications that were approved by the USCIS 
under the EB-:> Program. The I I is one of the four I-0 tools and models that have 
been recognized as accepted methodologies for estimating indirect job cre1:1tion in the Adjudicator's 
Field :Manual issued by the USCIS, with the others being the RIMS II tool, the ll\1fPLAN tool, and 
the REMI model. The following sections e~-plain in detail how the I I software works 
and why it is a valid and preferred approach for determining the economic and job creation impacts 
of EB-5 projects. In addition to this explanation, further detail on the I lean be found 
in the exhibits appended to the end of this report, which are listed below in the schedule of exhibits. 

II. Advantages of the .. l ___ __. 
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itin~ menr of reWJ 1-0 models. The di .. dvantages of the alternative options when compared to 
the model are as follows: ~ the RIMS II multiplier tables are a static I~O tool that is unable 
to account for temporal effects; u) adclitionally, the BEA has recently discontinued publication of 
national I~O multiplier tables for RIMS II; ill) th~ REMI model is prohibitively e~:pensive; and iv) 

IMPL.AN is also a static I~O tool which is unable to account for temporal effects (please refer to 
Exhibit 5 for a comparison of the features of the various I~O tools and models). 

Technology (please refer to Exhibit 1). This philosophy employs "fully general equilibrium, models 
that "derive aggregate behavior from indh~dual maximization.» This competitive framework is 
translated into a model that makes the assumption that "commodities produced by an industry are 
truly joint in the production process, as prescribed by a uniform production function for all firms in 
each industry based on competitive pressures to diffuse advantages quickly across all finns in an 

industry." 

New Economic Geography also focuses on agglomeration economies and the relationships between 
them in different levels of geographic space. :!0 To illustrate this, consider a tight group of 
commercial establishments configured as a mall, which is an agglomeration of retail establislunents. 
This is the smallest level of an agglomeration economy. It is related to the regional commercial 
market which is part of the national and world markets. It is the linkages between these levels of 
economic agglomeration that New Economic Geography seeks to e::..-plain and illustrate. 

Like all I-0 tools and models, the I bodel calculates the effects of a new final demand 
stimulus into three general categories. Category 1 includes the direct effects, which in economic 
theory measure the changes in the NAICS activities where the final demand change was effectuated. 
Category 2 effects include the indirect effects, which in economic theory are those changes in inter­
sector purchases as they respond to the new final demand change in the directly affected NAICS 
activities. Category 3 effects include induced effects, which are due to changes in spending from 
affected workers and their households as labor income either increases or decreases due to the 

change in final demand. The! B-o model software calculates all three of these erects just I 
like any other I-0 too~ but as a dynamic J~O model, like the dynamic RE?vll model, the 

XI Agglomeration economies refer to circumstllnces where economic units, although competing, find it mutually 
advantageous to co-locate or to locate sufficiendy close enough ro share production resources and/ or customers. 
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model has the capability through its structure to analyze the impacts over time of the entire EB-5 
project and its components as part of a single integrated development scenario. 

In its simplest form, the estimation process is comprised of two fundamental steps. These steps are 

as follows: ~ calculations to determine what are commonly referred to as national coefficients, 

which are based on production functions;21 and it) determinations as to what proportion of those 
goods and services are purchased within the region. The first calculations estimate how much input 

·is used in any given year to produce a given amount of output in that same year. The second group 

of calculations referred to above involves calculations of what are referred to as regional purchase 

coefficients ("RPCs"). These RPCs estimate what proportion of those goods and services are 

purchased within the region in question. 

Thel llike the lMPLi\N tool and the REMI mode~ handles all these calculations 

within the model software based on the geography and type of stimulus specified by the analyst. 

The I lis geographically specified so that RPCs are calculated for all involved sectors 

based on purchases of goods and services from firms within the region. The matti'= can be, and 

usually is, large and complex. RPCs tend to be higher for service-providing sectors and lower for 

goods-producing sectors. Thel lcalculates indirect jobs through the I-0 simulation 

process using quantified national relationships from the I-0 tables and RPCs as calculated within the 

software algorithms embedded in the I I 
There is a crucial distinction to be made between 1-0 models, such as thd land RENIJ 

models, and tools that use an e.xtracted single number I-0 coefficient which measures an impact in a 

single year, such as the RllvfS II tool. The multiplier approach involves simple multiplication where 

a single number estimate of a change in final demand can be done in a spreadsheet. The I I 
and REMI models do not employ single multiplier calculations, but derive their predictive ability on 

interconnected matrices of make-and-use tables for specific sectors and specific regions. Therefore, 

I-0 models use a large matrix of multipliers that literally includes hundreds, and sometimes 

thousands, of multipliers. Impact studies undertaken using thd lnodel can treat a project as· 

a single integrated development scenario and compare the economy under that scenario to a "base 
case" for the regional economy, with the base case being a scenario in which the project was not 

undertaken. 

III~._ __ __,I Data Sources 

The I I like the other recognized I-0 tools and models, is based on the concept of a 

production function, which determines what are called the make-and-use tables. These tables 

quanti~r the amount of inputs that are required to produce a unit of output across a number of 

sectors. The basic data underlying these tables are collected by the United States Department of 

21 This is a process whereby the amount of input (and the corresponding number of jobs and amount of income) 
required to produce an amount of output of a final product or senrice is estimated. 
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Commerce, principally through its sub-agency, the BEA. The vast amount of data come from a 

variety of sources and the data collected are converted into production accounts on a national 

income basis and I-0 accounts basis, called rhe National Income and Product Accounts ('~IPA"). 

These accounts are assembled into various tables including transactions tables, which track the 

economic flows between producers and users of commodities, as weU as the commodity ta.xes, 

transportation charges, wholesale and retail trade margins between produces and users, and final 

uses tables. These tables are the building blocks for the I-0 accounts, from which va.rious 

multipliers are derived.22 

Regional I-0 models can be constructed using a geographically tailored 1-0 matrix. Such a mat:ri.x 

takes into account RPCs, which are calculated based on the proportion of goods and services 

required to produce one unit of output that are produced within a dtjined geographical regjon. These 

RPCs for most 1-0 models are based on subsets of the same national data described above. For the 

I l the underlying matrix has all these coefficients embedded in the model, as ir is for 

the REJ\Ill mode and the Il\1PLAN tool. 

In addition, th~ I uses a variety of supplemental data pro,~ded by entities of the 

United States government The industry structure for the model is the North American Industry 

Classification System to the five-digit level. This allows the model to provide detail for 713 

industries and over 180 commodities for the geographic regions specified in the model (please refer 

to Exhibit 2). 1bis classification system and level of detail makes the I loucpur 

compatible for comparison to government reported statistics as this is the system used for 

publishing economic data by the BEA, the BLS, and the Census Bureau. These government bureaus 

pro~de the original data that are accumulated and transformed into th~ Vo (e.g. 

multipliers) and other specified relationships. 

Thd hlso employs clara from the Census Bureau's County Business Patterns f'CBP"). 

The Census Bureau's CBP data is the source for wage bill payroll dara and employmenr data used in 

thd I The model's developers preferred this approach since it is an annual series that 

is more complete in its coverage of the workforce than the BLS' Quarterly Census of Employment 

and Wages ("QCE\V'') series, as it includes self-employed per!)ons, employees of private households, 

agricultural production \VOrkers, and railroad workers. These workers are not "covered" by most 

state unemployment :insurance systems and are therefore not reported in the QCEW series. 

The CBP data set also is preferred because it provides detail about wages and employment down to 

the zip code level where concentration of industry is high enough to provide reportable data. The 

suppression of data due to confidentiality issues is a common problem of all types of wage and 

employment data used in specifying I-0 models. Thi lhas developed a method to 

fill :in the blanks called row-and-column sum ("RAS'J. 

22 Uruted Srates Department of Commerce, Bureau of Economic Analysis. Concepts and i\.fethods of the U.S. Input­
Output Accounts. September 2006, Updated April 2009. 
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After performing the RAS analytics on the CBP data it is reconciled with Regional Economic 

Information System ("REIS") data from the BEA to confinn consistency. The REIS data are 
especially helpful for providing data in the agriculture and governmental sectors. The REIS data are 

also used to allocate national consumption numbers to the roughly 3,100 counties in the United 

States that are provided on the aggregate level by the NIPA. The levels of consumption of sectors 
and households are a key building block in the creation of I-0 models (please refer to Exhibit 3). 

The 1~0 tables themselves are created using BEA I-0 make-and-use tables (described above). The 

data in these tables are augmrred by the biennial 10-year 1-0 forecast tables from the BLS. A 
major difference between the ~d other I-0 models is its use of a new distance 

impedance database supplied by the Oak Ridge National Laboratory (please refer to Exhibit 4). This 
allows the I I to add elements of trade flow and gravity theory based on distance 

impedance specific to road) rail) water, air, and prol\:y transport. The combination of these data 

sources gives the I I the power to predict the economic impacts of a wide range of 

economic changes with greater accuracy than ever before. 

(b~(41) 
IV. Schedule of Exhibits 

• Exhibit 1: The Business otJ 
• Exhibit 2: How thel I 

Nutshell. ~-----------------------------------------~-
• Exhibit 3: LI _____ ...JlD~a~ta'-'S~o~ur~c~es:i!.....!.a!.!.!n~d......:B~ai!.S!s~eli~·n.!..!:e'-'E!:::::i!.!;sllm~· !,!!ai!.,!,ti!,l,;oc.!.;!.n......:Pwr~o~ces~s:___.:W~·h !!:e~r..=.e.....!th:!.!.!::e 

REDYN Model Gets Data. 
• Exhibit 4:Th __ ....._e"'-1,_ _____________________ _.1 

Does. 

• Exhibit 5: Feature Comparison Major Commercial Economic Models. 

(b~(41) 

1------· 
851 



0 0 

j 

j 

j 

j 

j 

j 

j 

j 

j 

j 

j 

j 

j 

j 

j 

852 

j 

j 

j 

j 

j 

j 

j 

j 

j 

j 

j 

j 

j 

j 

j 

j 

j 

!' I 
j 



(b~(~ 

.·· 

; . 

'(~ . t.i\ 
.;:r • r- . \!!!.)' 

.:> ync;nramc;ny. Simplified. 

The Business of J 
Economic Modeling Redefined 

~san econo~i~ modeling com~any. We offer the I 
.... _e~c~o11111111no~IDl'!'!"!""c111111rn'!"'!o~al"!'eJ ... b""'y~web subscnptton or batch serv1ces to consultants, ~ag~e~n"!"ct~e~s,""h~rrns~.-.. 

planners, and analysts (users).l tuns on the Internet. Subscriptions include 
advice to apply and interpret the modeL Our model estimates the rnulti~regional impacts 
and year-by~year (dynamic) nonlinear effects on industries, consumers, and governments 
from changes in company sales, jobs, wages, or investments; changes in taxes or personal 
or government spending; or public policy changes such as energy, environment, school, 
health, or security measures. The results are called simulation forecasts, or simulations. 

Our model is a fundamental re-envisioning of economic theory applied to estimating 
multi-regional, dynamic effects. It reflects advances in New Economic Geography, 
especially gravity theory (regional attraction) and trade flow (regional imports/exports), 
based on a new distance impedance database from Oak Ridge National Laboratories that 
enables calculating trade flow by commodity by road, rail, water, air, and proxy transport 
The breakthrough in design is the conunodity production linkage between the trade flow 
process and an entity-based data structure for the economy. Entities include industries, 

;. , workers, govenunents, investors, etc., and commodities are the goods they use and make. 

, ·": The_ upshot-users can build and run multiple online custom. models on the fly for solid 
.. project analysis. These features mak4 lmore flexible, complete, and accessible 

than any_ other modeling process-in a nutshell: No sticker shock; better solutions. 

Because.o:ur model runs qn the Internet for all3,100+ US counties, it meets the need for 
multi-regional tools usable by state, regional, Federal, and consulting organizations who 
·share policy or forecasting interests or economic impact interests in the same geographic 
~eas. ·The mOdel's fresh, efficient design and its Internet accessibility make it ideal for 

. .. _,_ supportilig long-t_enn collaborative efforts as well as for doing individual studies. 

' / "'Th~ rnod~l:also is iaeal for studying effects of sequential regional inputs, or generating a 
~· . _ ~~he_dule of resp6QSes. from a large set of alternative inputs, across a very large number of 

,counties~-Repetitive.ch~ges across many regions may be better handled as an offline 
·:· ' batch job follqWing an analytic script rather than as an Internet project. However, the 

·--·· . batc_l}_approach has· an engagement element as follows: After a user calls us, we accept 
. and review the user's'study.infonnation, set up and run the script, then produce and 
deli~er agreed; brief script reports in hard copy or electronic format from the simulation 
results. Alternatively, us~rs can subscribe online to their simulation results so they can 
create their own siml_!lation-based script reports at will for open-ended multiple studies. 

We offer:~odel.subscriptitins to consultants, but we're riot in the consulting business. 
·;we">:re happy to initiate or:'partner with consultants if an agency, company, or other group 
issu'es 'a requ¢st fox/proppsals (RFP) to do a study involving economic modeling and 

·consulting .. ~Howev~r~·we"d prefer that the consultants do the modeling and produce the 
~--. ,e · .·study defined,in the .. RFP, and mention our name and modeling process in the study. 

-~ ,: f ,.t .J" 
~ ; ! J . . 
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- ei' Synchronicity. Simplified. 

:' i 
)" -~ ... -..:..... -...... 

,, 

·: / 

Ho~the~~--------------------------~ 
..._ _ __,ls a dynamic, nonlinear, endogenous, Input-Output (1-0), computable general 

equilibrium (CGE) economic and demographic forecasting and analysis engine based on the 
North American Industrial Classification System (NAICS).r ~nline model-building 
edge excels at providing a uniquely complete and consistenllniemei fool to configure and 
access plans, policies, events, and risks fully and very rapidly. 

Tb. lnodel reflects advances in New Economic Geography (NEG) for gravity theory 
and trade flow to estimate all local and multi-regional trade flow effects by commodity by 
distance by transport mode by direction in response to any output or demand changes. It does 
not lock each industry into a straight-line industry transport cost within one implied universal 
transport distance, mode, and direction between county pairs. In addition, its multi-regional 
scope always includes the who-le regionalized US economy in every forecast and simulation . 

...._ ___ ..... lbreakthrough design links three elements into one core activity: its continuous 
make-and-use commodity transfonnation production function, its NEG trade flows, and its 
entity-based data structure for the economy (social accounting matrix). All industries and 
entities including labor both use and make one or more commodities (goods and services). All 
commodities use appropriate transport modes, or communications mode if non-material. 

_thel tnodel moves aU commodities including labor both within counties and between 
air county patrs and the automatic rest-of-US area by five transport modes (road, rail, water, 
air; arid estim?ted). It uses 1-0 transport demand and Cobb-Douglas step-wise adjustments 
(equal· proportion changes, i.e., constant elasticity of substitution) to assign commodities to 
modes, and _a detailed Oak Ridge National Laboratory impedance database to account for 

··· accessibility (ir"Qpedance) by mode, distance, and travel direction by commodity (accounting 
for n~t e!evation.difference effects) between all origin-destination pairs. 

··'users can co!ltrof access (impedance) either at a mode level, or at a commodity-by-mode level. 
: ·'The Cob!rDougias·shift·of commodities toward transport rnode(s) with increased accessibility 

:. (reduce<filnpedance val~es) induces changes in delivered prices for all affected commodities 
- -· .• - I 

includirig-labor. Tb~ _industries or entities producing or using the affected commodities then 
· adjust ~ev ouij:mt and ·ilius their need for inputs. 

The pnce:dryveri output-and input adjustment process also applies if a user models a non­
tranSport change or po~jcy; ~uch as an impact, demand, cost, tax, or price scenario. These 
changes affeet local· and·rernote supply and demand for one or more commodities, and thus 
ilieii deliVered pnces,iftei they pass through the transportation system. To varying degrees, 

'"the process then affeets' delivered prices, outputs, and inputs for all commodities through the 
continuotis corm!Io.dity transfonnation production function applied by every industry and entity 

-wheri:Vtr IQ!:3uid .. E_xp,r~~i:d over time and distance, thij ongoing ~cle is the essence of 
modem CGE.:NEG;mOdebng and forecastmg defmed by 

~r ; ' .-.'!"",;:_,_ .~,.-.-~ ~. _· 

I 

_,· ', ...... .. -- r-·· _,. 

.;:,,. ·l··· 
,1 1 1 ' ~ .r. 
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OperationallyJ lmulti-processor Internet server carries active regions for over 3,100 
counties, 700 industries, 820 occupations, hundreds of commodities, and a 50-year forecast in a 
2-terabyte database. It offers much more power, flexibility, and multi-user access, including 
consultant and institutional collaboration, than desktop systems offer. 

Thel I framework takes the traditional economic concept of the circular flow 
diagram absolutely seriously, and discards the artificial primacy given to the idea of factor 
inputs to production. The framework views the economy as a comprehensive, continuous 
process in which industries and entities convert input commodities into output commodities. 
For example, producers or industries clearly do this, as is seen in the classic I-0 table structure 
based on real-world business behavior. 

Labor too can be viewed as an t'industry" or entity. It converts consumer goods and services 
into a wage bill, which is a market commodity behaviorally identical to any other. Similarly, 
remittance cohorts, defined as the unemployed as well as all individuals such as retired persons 
and others who receive government payments through transfers, can be seen as entities that 
convert consumer goods and services into transfer payments. 

Likewise, governments convert purchases of commodities including industry goods and 
services and labor's wage bill into government goods and services that are 11purchased" 
primarily through tax revenue. Finally, the model includes "investors'' to produce financial 
capital, "speculators" to produce physical capital, and "land'' to anchor each regional economy 

· with its particular attributes so that the regions do not collapse together as would occur if all 
: . regions had the same basic labor, fann, water, mineral, and infrastructure resources when 

mtilti,regional transport costs are considered. 

ind I can be visualized as regional entities using, making, and moving 
- commo_dities in an. organized circular process that captures supply (making goods and 

. ' services), aemand{using goods and services), and delivered price (costs for making and 
moviitg goods and services) to clear the supply and demand for all commodities in and across 
an-~egi.ons. . . .. 

The chartson the next five pages summarize the modeJ>s operation as follows ... 
·- ":: ·~·-~· " ~ ' ! 

• .Circular Flow Ec.onornic Entity Process 
• 'comm~dity Make Table by Entity 
• · Commodity Use· Table by Entity 
' • 'Entity Production F~ction Form by Region 
• J2eTQQgraphics and, Migration 
• Economic Model Schematic Summary 
• Econortuc Model·~~oduction Function and Commodities by Entity 
,•. Economic ModHP:rices and Trade Flow 

J • 

' . ' , r 
. I 

. ' 
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CIRCULAR FLOW ECONOMIC ENTITY PROCESS In & Between All Regions 

USE Commodities: 
Demand 
{Delivered Price = 
Ex Works Price + 
Transport Cost) 

MOVE Commodities: 
Trade Flow 
(Transport Cost by 
Commodity, Distance, 
Mode, and Direction for 
all Regional Pairs) 
5 Modes: Road, Rail, 
Water, Air, Other 

MAKE Commodities: 
Supply 
(ExWorks Price, i.e., 
price at source of good 
or service) 

ENTITIES· _P!oducer Wage Transfr Govt Fincl Cap Phys Cap 
.· MAKE: Goods-" ·:sills Pmts Goods (Div-lnt-Rent) (Resid, P&E) Land 

!' 11' 
/ {' . ' ~ 

. I 

.Producers .. o- X ..,. ""''' .. 

. Labor · . ; / .: .· .. x 
·· Reffiittanqe Coho'ltS · "-. ·: · 

l. 
X 

Govenunents r - -~ •. 

Fim,mcial <:;apital.Providers (Investors) 
Physical Capital M~et"S- ($peculators) 
J,..and .-· . ' . . . 

: ' 
' ,· ~ , .. ·. (b))(~ 

X 

X 

X 

X 
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0 

ENTITlES Producers Labor Remits Govts 
USE-
Producer Goods&Svcs X X X 

Labor (Wage Bill) X 

Transfr Pmts/Taxes 
Govt Goods&Svcs X X X 

Fincl Cap (Div·lnt-Rent) 
Phys Cap (Resid, P&E) P&E Res Res 
Land X X X 

· 
1 DEMOGRAPHICS: Cohort-survival estimation 

• White, non-Hispanic r. Black, ·non-Hispanic 
•.:- Other,.non-Hispanic 
•- Hisparuc. • ~ ' . :· 
• Male m:}emale . 
• ·Ages oC1 .• 2-99 by;year, 100+ years 

MIGRATION: Induced by economic activity 

X 

X 

X 

X 

P&E 
X 

0 

Investors Sgec Land 

X X 

X 

X X 

X X 

Res 
X X 

· • ··Inirlnsic beh~wior of economic labor's wage bill commodity (historical relationships by 
··· -·H region across wage bill, output, jobs, and people) 

.. ) .' ! Estima!e )V~gf bill and output changes, then scale to jobs and people (rational 
ex:pectations notion} . 

. ··~ ;~~-~ ,. -.,- • Subj,ectto regicfnal"constants·by cohort (controls for demographic composition) 
I ,_. · 1 

' \ . 
,~ 

·(b~(4f 

""',"' 
' .... ~ ....... ~ 

f j' .. , "' • 

: f 
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(b).X(4& 

Delivered 
Price 

," j •* 

0 

.. 

I • i 
J ~ :" 

f 

1/2112006 

ENTITIES 

4 Household Types 

4 Government Types 

All NAICS Industries & 
2 Speculator Types 

0 

Standard entity production function ... 
Se9 DETAILED PRODUCTION FUNCTION 

ExWorl<s & Delivered Prices ... 
See DETAILED PRICES & TRADE FLOW 

Move (Trade Flow) 
NAICS Commodities by 

5 Transport Modes 

Road 

Rail 

Water 

Air 

Other/Estimated 

0200~-2~~· ... "':" .. -----...J' Rev: 01/21/2006 

.· ' 
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0 0 

11211200 
rET AILED ENTITY PRODUCTION FUNCTION 

Standard Make & Use Production Function for AU Entities 
Entities . .. Producers, Labor, Remittance Cohorts, Govts, Investors, Speculators 
Standard Make & Use Production Function by Entity Group ... 

Industries (By NAICS Code): Speculators (Capital Goods Makers: Residential. and Nonres Plant & Equip) 
Use Commodites: land, P&E (Indus only), Financial (Spec only), Labor, Goods&Svcs [Divrd Prices) 

Make Commodities: Producer Indus (Primary, Others, Mise, Scrap); Spec (Res, P&E) (ExWorks Prices) 

Households (Workers; Unemployed & Retired: and Savers} 
Use Commodites: Land, Res, Goods&Svcs [Divrd Prices] 

Make Commodities: Wage Bill, Proprietors Income, Transf Pmts, Div-lnt-Rent [ExWorks Prices] 

Govts (Fed Mil & Nonmil. and Stale & Local Educ & Noneduc) 
Use Commodites: Land, Transf PmtsJFees&Taxes, P&E, Labor, Goods&Svcs [Divrd Prices] 

Make Commodities: Primary. Others, Mise, Scrap [ExWorks Prices] 

Commodites 
All NAJCS Commodities ... Supplied & Demanded ... 
Aggregated by Detailed NAJCS Commodity Across All Entities by Region .•. ,. 

Supplied Categories (Make By} 
Land (Fixed by Region) 

, Residential (Speculators) 
Div~lnt-Rent {Households) 
_Plant & Equlg (SP,~Iators) 
Wage Bill &Prop Income (HH) 
Transf-Pmfn=ee!Tax (HH/IndusJSpec) 
primary/9the~Mi~Scrap (Producers & Govts) 

i 

f 
i 

.r.· 

- .. 

,_.,.-t-;' 

.. 
.' 

. ,-·/I "./ . 

Demanded Categories (Use By) 
Land (HH, Govts, Indus, Spec) 
Residential Capital (HH) 
FinanciaVD-1-R Capital (Spec} 
Plant & Equip Capital (Govts, Indus) 
labor {Govts, Indus, Spec) 
Transf Pmts/Fees&Taxes (Govts) 
Goods&Svcs (HH, Govts, Indus, Spec} 
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Prices & Trade Flow ... 

ExWorks 
Price by 
Commodity 
by Source 
(Supplying 
or Output) 
Region 

Transport 
+ Cost by 

Commodity by 
Mode, by Distance, 
& by Direction 
Within & Between 
All Regions 

Details on Prices & Flows ... 

Supplied Transport 
at ExWorlis J---ti each commodity 
Price within & between 
specific in all regions A, 8, C, ... 
each output by demanded mode 

. region based at a cost for mode, 
on delivered distance, & direction 

-prices for the (elevation cost effect) 

0 

beT AILED PRICES & T~E FLOW 
1/21/2006 

Delivered 
= Price by 

Commodity 
by Using 
(Demanding) 
Region 

Demanded 
t---+ at Delivered 

Price from an 
output region 
to each 
specific 
demanding 
region (Note) 

-------commodsto 
each entitYs 
production 
function in 
the_region 

Note on Delivered Price • 

I f" 

In any demanding region, the delivered price by commodity is the blend across 
the supplying output regions ranked by lowest delivered price to the demanding 
region until the total quantity demanded has been met for the demanding region. 

' -. 

. ' 
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Exhibit 3: 

\oata Sources and Baseline Estimatign Process· 
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(b~(4l) 

- ""' Synchronicity. Simplified. 

ata Sources and Baseline Estimation Process 
ere the RED YN Model Gets Data 

I Lses several sources to estimate county-level employment and output for 
its baseline database. Thel ~pplies the North American Industrial Classification 
System (NAICS) at the five:mgn detail level (703 industries), and also uses NAICS to identify 
all the goods and services (over 180 commodities) consumed and produced by the detailed 
industries. NA1CS is used by the US Government to classify and organize infonnation about 
all the various industries making up the US economy, such as retail stores, automobile 
manufacturing, insurance finns, and so forth. NA1CS reports five levels of detail. The two­
digit level aggregates all activity into 24 broad economic industries, and the five-digit level 
identifies activity across 703 specific industries. 

The primary data sources are the County Business Patterns (CBP) from the Bureau of the 
Census, and the Regional Economic Information System (REIS) from the Bureau of Economic 
Analysis (BEA). Wage Bill (payroll) data are derived from the same sources and with the 
same techniques as the employment data. The CBP reports the total annual payroll for each 
NAlCS code up to the five-digit level of detail for the US as a whole and for every region, 
state, and county. However, total employment data and total payroll data are subject to data 
suppressions ror privacy .1 ~eve toped a sophisticated rowwand-colurnn sum 
(RAS) analytic system to ftH all data suppressiOns by using all infonnation available in the 

.'- CBP series and guaranteeing internal consistency with unsuppressed wage and employment 
.. _<;lata: An the furnished and estimated CBP wage bill and employment data are then totaled and 

scaled t~ _match the wage bill and employment data reported in the BEA 's REIS, which 
includes all county and state wage bill data at three-digit NA1CS detail and employment data at 
two.:digit N·Alcs detail. 

" The REIS_'directly'provides wage bill and employment data for the government and agriculture 
sectors, ;;md also. disposable personal income data by county. The REIS county income data 
are used. to allocate national consumption to counties from the BEA's National Income and 
ProduCt A~COU!l~ (NIP A). 

l\.nn~al Input-OUtput (IO) tables are constructed using BEA IO make-and-use tables, as well as 
:biennial fO-y~ 10-forecast tables from the Bureau of Labor Statistics (BLS). Make tables 

, J · -- describe all the' commodities made by each economic entity, and use tables describe all the 
·· ~pll}Jilpdities Used by each economic entity. The very detailed BEA 10 make-and-use tables 

are extendedyear'-py~year to match the annual changes in make-and-use composition implied 
by the curren~; 1 0-year BL,SJO tables. This generates a detailed annual forecast series of 

_ _ n.~tiq_nal JO mak~-<!Pd.:,~~~bles. 

Each countfs-wage bill by industry is used to allocate each industry's national output to 
counties from the NIP A, and then the regional output by industry is allocated to commodities 
bas~ -on the national IO make table proportions. This assumes that the commodities produced 
by .an indust:r:Y are thily ']oint in the production process, as dictated by a uniform production 
functlOJtforall finfis~ m ~ch industry based on competitive pressures to diffuse advantages 

--quickly acr9s~-'all firms; in an industry. 
• f

1
.. < I 

~ J • '~ • . ' 

Rev: 10/11/2005 Page I of I 

863 



0\ 0 I 
j 
j 

I 
j 

,CbXf4P Exhibjt4: j 

' 
\ j 

j 
j 
j 
j 
j 
j 
j 
j 
j 
j 
j 
j 
j 
j 
j 
j 
j 
j 
j 
j 
j 
j 
j 

-J 

j 
j 
j 
j 
j 
j 
j 
j 

-~···~- ' ... •" 

864 



' ~~~ ® 
- - Synchronicity. Simplified. 

(b~(41) Ia fundamentally new, web-based, massively multi-

/ 

i 

regional, dynamic, nonlinear New Economic Geography analysis engine with a complete 
economic database and baseline forecast. After subscribing to the system, users input 
online changes by region and year: e.g., jobs, wages, output, income, intermediate demand, 
and final consumption, investment, and government demand.llthen estimates 
detailed, annual, gravity-based trade flows and impacts in all ~es and industries. 
The model is a live, online Internet service. It's also available to run batch mode jobs to 
process massively multi-regional tasks (3,100+ regions) for automated or scripted work. 

Th~ ~pplies a fresh 1-0 methodology based on very detailed make-and-use 
tables With social accounting matrix features for all entities, a comprehensive commodity 
production transformation function, and impedance-based commodity trade flows by five 
transport modes. Oak Ridge National Laboratories developed the impedance measures. 

The model automatically includes an explicit-extra region for all US counties outside any 
given simulation to identify the full US output and trade flow response. The model also 
automatically seeks the suppliers of suppliers to fmd the complete US supply chain 
r~sponse by region and industry in any simulation. 

·.". r----\x~els at offering a uni~uely complete ~d consistent I?odel-building edge th~t no 
· ~efmg process can rephcate for configunng and assessmg plans, events, and nsks 

fu~ly imd rapidly across regions and years. 

Here's how)t works. At run time, users apply their subscribed resources as an onJine tool 
kit to build and run custom models at will. This design flexibility lets users quickly build 
l}lodels scale9 correctly for any studies, event analysis, overlapping or alternative analytic 

.. _pe!:Spectives, or ~ackcast analysis. 

) -· rn&J ~stimates employment, output, wages, occupations, income, gross 
pro :uct, demand, se f..supply, trade flow, etc. Within a user's subscription, the model 
generates'year:by-year reports by county and year, for all subscribed counties, or for any 

:/aggregation in,io user-defi.tled areas for each study .. For easy regional comparison at no 
~ ext:nl_cos~· each report· foctises on one concept Gobs, output, wages, and so forth) arranged 

by ~egio~by~yeilloii a sheet in a spreadsheet book. Users then can apply full spreadsheet 
tools fOr sorting and charting. Online and phone support are included. 

~ 

The moqel is a~ailable t~·ali users across agency levels. Clients can offer access to other 
users through user-groi.lp web pages with discounts or rebates based on the size of the 
client's subsc.ription.-Clients subscribe to a regional area (one or more counties, states, or 

.... , ..... - groqps); to ,703 ind~stri~s(North American Industrial Classification System); and to an 
, analytic type (I-0 dnly~: or equilibrium and 1-0). The client sets the number and identity of 

l. its subs~ribing,.usei'S;-one user is free. Subsequently added users including consultants or 
~staff~an be rqanag¢d·by .. one or more additional users on an incremental fee basis. 

:/ 
, / r' \ i / • ~·· ('·<:: 

·- ,..~-;.: ---' 
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Exhibit 5: 
Feature Comparison - Maior Commercial Economic Models 

Source: J / 
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' ' 
... - Synchronicity. Simplified. 

(b~(~ 
Feature Comparison -Major Commercial Economic Models 

Feature REDYN 
Access/Subscription Internet/Yes 
Process to Deliver Immediate at user 
Custom Study Models run time, any time 
# of Custom Area Build any custom 
Study Models per User models as needed 
Fee for User-defined None within 
Custom Study Models subscription 
.PYnamic Forecast Yes (50 years) 
Nonlinear Forecast Yes 
Active Multi-regions 3 100+ 
Automatic MRUS Yes 
Impedance Database Yes 
#of Transportation 5 (road/raiVair/ 
ModesJTrade Flow) water/special) 
Last History Year Lag Soon: 6-7 months 
Industry Detail NAICS 5 (703) 
Commodity Detail and NAICS /180+ 
Classification Type non-agr commods 

_- Std Occup Code Detail 820+ /SOC 6-<ligit 
'IO.Tables Make& Use .. 
·Integrated IO·SAM Yes 

·- Wage Bill & Empl CBP & REIS 
' -..~ ' -Suppre$sion Fill for NAICS 5-<ligit .• 

Wage Bill & Empl RAS process c 
-<:':~ 

Dispo~ble Income REIS direct & Res 
: 

· incl ConlniuterS '· Adj/JTW /gravity 
.f 

~··-
County Consumption REIS &NIPA 
County Output " Wages&NIPA 

· .county Output by · Output & detailed 
... Commodity 'IO Make Table 
-· Demographi'cs/Migr Y eslrational migr 
·' /Business;Cych! 

,, 

Yale-Fair-Parke 
BEA IOForecast Yes 

'. ~-

~ M}llti~regio!lhl Searchc _Seaich process by 
for AJI Suppliers ' region for full US 
Analytics CGE,and IO 

-Jobs+ Wages+Output· .Blended handling 
Backca5ting ·' .. Plan W98 in 2006 

; 

Subcounty Regions Plan for 2006 
':'~ ··Production~Function· ·- Inclusive function 
... In9lud~ All' S~pply, . .for. I(J and CGE 

·Demand, Trade Flow processing 
-- Displacement,Effect ·-· -Allocated or Prop 

'"''"""'1.. 
... ~ ·~ Induce~ Investment Nes , . 
f 

Fiscal EffectS' Yes (standalone} 
'Display . .Data Results · · Multi·regionaJ 
Consultant/Other User, Incremental fee 

' ~:~ . , .,,r 

.. 
- <02005-2066'~ 

/ : ,i 9 ........ ) _ ___. 
i• 

". ', { 
,: ,· 

REMJ IMP LAN RIMS 
Desktop CD/No Desktop CD/No Desktop CD/No 
Queue, batch, + Batch + mail or Batch + mail or 
mail or overnight overnight overnight 
One (1) model per Alternative single Alternative single 
client regions only regions only 
Non-trivial fees for None, but I None, but 1 region 
more models region only only 
Yes (to 2050) No No 
Minimal nla n/a 
SO+ maximum None None 
No n/a nla 
No No No 
None None None 

2+ years 2 years 90-180 days 
REMI 3 (169) NAICS 2-5 (509) NAICS (473) 
None SIC /528 None 

commods incl agr 
90+ /std; 820+ /fee None None 
Industry only Make & Use Industry only 
No Partial No 
CBP & REIS CBP & REIS REIS only 
NAICS 4-<ligit Yes, but not nla 
statistical process exhaustive 
REIS directly & REIS directly & No data access 
Res Adj/ITW Res Adj/JTW 
REIS &NIPA REIS &NIPA No data access 
Wages&NIPA Wages&NIPA No data access 
None Output & IO None 

Make Table 
Y esladaptive migr No No 
U. Mich.-RSQE nla nla 
No No No 
Search step only Search step only n/a 
for client's regions for one region 
CGEand 10 10 only Multipliers only 
Double count input Double counts Double counts 
No No n/a 
Yes (manual) By ZIP Code No 
Non-inclusive No endogenous n/a 
function needs post gravity -based 
process equations trade flow 
Allocated only No No 
Yes No n!a 
Yes (integrated) No No 
Region by region One region One region 
Non-trivial fees FuJI price fee No added fee 

Rev: 0 I/08/2006 Pa e I of2 g 
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*I Line Notes for Features: 

1-1 tubscribers subscribe to a pool of regions from which to build custom run time models at wilL 
~~ 

8: Th~ lmodel automatically ~reates and reports on an active extra region for the rest-of-US outside the 
region(s) being modeled. This allows results for the selected region(s) to reflect endogenous trade flow, supply 
chain, and other demand effects stemming from the whole multi-region US CMRUS) model. 

9, 10, 13 J I engine applies a complete database of impedance 
measures by transport mode developed by Oak Ridge National Laboratories. Unlike straight-line measures, 
impedance can differ between regions with the mode and with the direction of travel, and trade flows can be 
estimated by commodity by mode. ORNL's database also enablet fequilibrium model to estimate 
economic effects from transportation network models, and to estimate fretght system effects on the economy 
due to commodity volume changes or transport mode capacity changes in county transportation networks. 

11: Thpr--Lodel uses available CBP and REIS county values to allocate current US wage bill and 
emplo~~ populate counties with apportioned detail numbers. Initial data from 2001; soon 2005. 

16: Th~ ~ommodity make-and-use Input-Output tables use a Social Accounting Matrix to capture 
every economic entity type. Entities include producers (industries), employed labor (occupations), remittance 
cohorts (unemployed labor, retirees), governments, investors, and speculators. Commodities include producer 
commodities, labor occupations, transfer payments, government goods, financial capital, and physical capital. 

, 19-21: The impedance databas~ (no!e 9 above~ enabi9 Jo s~parate the process for o ulating the 
.. ~·database from processes for esttmatmg a grav1ty modeh effecttve dtstance parameters. use 

i··· ·~ · ~vity analysis on commuter Journey-to-Work to estimate occupations and income leve s 

23: ln~ic rational expectations induce migration from economic activity subject to cohort regional constants. 

·---~ • 25:. Therlnodel extends the very detailed BEA 10 make-and-use tables year-by-year to match the 
annual ~make-and-use composition implied by the l 0-year BLS IO tables. This generates a detailed 
anJ}Ual forecast series of national IO make-and-use tables. 

~6~ The ~odd applies the detailed national IO use tables to estimate a complete US multi-regional 
Supply r~ 'indirect and induced demand, and to exogenous final demand, in a search cycle which looks 
for-the syppliers of suppliers across all US industries by every US region until_the process cuts off. 

' 29: The ode! will use 2001-2002 county values to allocate 1998-2000 US NAICS data to counties . 

.... ~ ..... .,....-..... ommodity transformation production function captures all production and NEG I 
, . gravity relation$ - -~s no need for post-process adjustment equations. Detailed industries and other 

,. · · entities by.-region by year ~form input commodities into output commodities using a robust, nonlinear, 
~--~· dynamic, paramete~e~, end9genous, iterative production function in a continuous process that fully includes I 
· intermediate and factor inpuf:S; fmal demand, jobs and output, and endogenous gravity trade flows. II 

. 

1 

r 32: Displ~~~~ent _i~ s~~~ ~r~~ding outOallows supply-source allocation or equal proportion crowding. 

;35: 1J1el ~port ~uite automatically includes a comparative regional display format as an embedded 
,.. - feature at no extra'cost Res~ts are generated as sheets in a spreadsheet book with fuJI sorting, charting, , 

.. scaling, and-pivot-capabilities-. / 

, .. «noo~-2~~-, 
. . . r • 

Rev: 01/08/2006 Page 2 of2 

';~;: [/. 

868 



0 
0 
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AGREEMENT FOR THE PURCHASE AND SALE OF PROPERTY 
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IN WITNESS WHEREOF, the p8ltif8 hereto have caused this Agreement to be duly 
executed as of the Effectjw Dare. 

[Signatures continued on fuUowing page] 

24 

~ I 

I 

-1 

I 
I 

I 

893 



0 0 
(b)(4) (b)(6) 

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly 
executed as of the Effective Date. 
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IN WITNESS WHEREOF, Seller and Purchaser have executed this S.econd 
Ai:nendment as·ofthe day and year first above written. 
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IN WITNESS WHEREOF, Seller and Purchaser have executed this Third 
Amendment as of the day and year first above written. 
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FIGURE 1-4 ECONOMIC AND DEMOGRAPHIC DATA SUMMARY -----------------------------------------------
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FIGURE 1-8 OFFICE SPACE STATISTICS- MARKET OVERVIEW 

May-2014 Restricted App,raisal Report 
Proposed Midscale Boutique Hotel Chicago -Chicago, Illinois 24 

~~__;;;t9 51 



(b )(4) 

FIGURE 1·9 HISTORICAL AND PROJECTED OFFICE SPACE STATISTICS- GREATER MARKET VS. SUBMARKET 
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Unemployment Statistics 

The following table presents historical unemployment rates for the subject 
property's market area. 

FIGURE 1-10 UNEMPLOYMENT STATISTICS 

(b)(4) 

Restricted Appraisal Report 
Propased Midscale Boutique Hotel Chicago -Chicago, Illinois 26 



May-2014 

0 0 

(b)(4) 

Convention Center Activity 

FIGURE 1-11 CONVENT10N CENTER STATISTJCS 

(b)(4) 

Restricted Appraisal Report 
Proposed Midscale Boutique Hotel Chicago- Chicago, Illinois 27 

954 



May-2014 

0 0 

. (b)(4) 

MidwaY International Aieport 

(b)(4) 

Restricted Appralsal Rep«t 
Proposed Midscale Boutique Hotel Chicago- Chicago, Illinois 28 

9 5 



May-2014 

0 0 

(b)(4) 
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FIGURE 1·14 HISTORICAL SUPPLY AND DEMAND TRENDS 
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FIGURE 1·16 HISTORICAL MONTHLY AVERAGE RATE TRENDS 
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FIGURE 1·17 COMPETITORS- OPERATING PERfORMANCE 
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FIGURE 1·21 AVERAGE ANNUAl COMPOUNDED MARKET SEGMENT GROWTH RATES 
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FIGURE 1·23 FORECAST OF MARKET OCCUPANCY 
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FIGURE 1·25 FORECAST OF SUBJECT.PROPERlYS OCCUPANCY 
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FIGURE 1-26 AVERAGE RATE POSmONING 
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FIGURE 1-27 MARKET AND SUBJECT PROPERTY AVERAGE RATE FORECAST 
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FIGURE 1·29 COMPARABLE OPERATING STATEMENTS: RATIO TO SALES 
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FIGURE 1-30 COMPARABLE OPERATING STATEMENTS: AMOUNTS PER AVAILABLE ROOM 
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FIGURE 1·31 COMPARABLE OPERATING STATEMENTS: AMOUNTS PER OCCUPIED ROOM 
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FIGURE 1·34 BASE-YEAR POSmONING 
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FIGURE 1·35 DETAilED FORECAST OF INCOME AND EXPENSE 
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FIGURE 1·36 TEN· YEAR FORECAST OF INCOME AND EXPENSE 
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FIGURE 1·37 COUNTY-ASSESSED VALUE OF COMPARABLE HOTELS 
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FIGURE 1-41 VALUE OF THE MORTGAGE COMPONENT 
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FIGURE 1-45 DISCOUNTED CASH FLOW ANALYSIS- WHEN COMPLETE 
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FIGURE 1-46 DISCOUNTED CASH FlOW ANAlYSIS- AFTER A FIVE-YEAR 
HOLDING PERIOD 
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FIGURE 1-47 RECENT SALES IN THE CHICAGO AREA 
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The following table sets forth the adjustment grid used to account for differences 
between the transacted properties and the proposed subject hotel. 

FIGURE 1-49 COMPARABLE SALES ADJUSTMENT GRID 

May-2014 Restricted Appraisal Report 
Proposed Midscale Boutique Hotel Chicago- Chicago, Illinois 84 

10 



0 0 

(b)(4) 

Cost Approach 

FIGURE l·SO SUBJECT PROPERTY CONSTRUCTION BUDGET 
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Total Cost New for the Proposed Subject PropertY 

The following table summarizes our estimate of the total cost new for the 
proposed subject property. 

FIGURE 1-51 TOTAL COST NEW ESTIMATE 

t'l' I s Incentive Total 

(b)(4) 

Restricted Appraisal Report 
Proposed Midscale Boutique Hotel Chicago- Chicago, Illinois 86 

2 



0 

May.-2014 

0 

(b)(4) 

Restricted Appraisal Report 
Proposed Midscale Boutique Hotel Chicago- Chicago, Illinois 87 

3 



0 0 

(bJX(41) 

2. Statement of Assumptions and Limiting Conditions 

May-2014 

1. This is a restricted appraisal report which is intended to comply with the 
reporting requirements set forth under Standard Rule 2·2(b) of the 
Uniform Standards of Professional Appraisal Practice for a Restricted 
Appraisal Report As such, it does not include full discussions of the data, 
reasoning, and analyses that were used in the appraisal process to develop 
the appraisers' opinion of value. The information presented in the report is 
specific to the needs of the client and for the intended use stated in this 
report The appraisers are not responsible for unauthorized use of this 
report This report isto be used in whole and not in part 

2. We note that the development of our value opinion(s) for the proposed 
subject hotel assumes this extraordinary assumption: specifically that the 
described improvements have been completed as of the date of value. The 
reader should understand that: 

3. The improved subject property does not yet, in fact, exist as of the date of 
appraisal; 

4. Certain events need to occur, as disclosed in the report. before the 
property appraised with the proposed improvements will in fact exist; and 

5. The financial analysis presented in this report is based upon assumptions. 
estimates, and evaluations of the market conditions in the local and 
national economy, which may be subject to sharp rises and declines. Over 
the projection period considered in our analysis, wages and other 
operating expenses may increase or decrease because of market volatility 
and economic forces outside the control of the hotel's management We 
assume that the price of hotel rooms, food, beverages, and other sources of 
revenue to the hotel will be adjusted to offset any increases or decreases in 
related costs. We do not warrant that our estimates will be attained, but 
they have been developed based upon information obtained during the 
course of our market research and are intended to reflect the expectations 
of a typical hotel buyer as of the stated date(s) of valuation. 

6. This report is to be used in whole and not in part 

7. No responsibility is assumed for matters of a legal nature, nor do we 
render any opinion as to title, which is assumed to be marketable and free 
of any deed restrictions and easements. The property is evaluated as 
though free and clear unless otherwise stated. 
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8. We assume that there are no hidden or unapparent conditions of the sub­
soil or structures, such as underground storage tanks, that would impact 
the property's development potential. No responsibility is assumed for 
these conditions or for any engineering that may be required to discover 
them. 

9. We have not considered the presence of potentially hazardous materials or 
any form of toxic waste on the project site. The consultants are not 
qualified to detect hazardous substances, and we urge the client to retain 
an expert in this field if desired. 

10. The Americans with Disabilities Act (ADA) became effective on January 26, 
1992. We have assumed the proposed hotel would be designed and 
constructed to be in full compliance with the ADA. 

11. We have made no survey of the site, and we assume no responsibility in 
connection with· such matters. Sketches, photographs, maps, and other 
exhibits are included to assist the reader in \risualizing the property. It is 
assumed that the use of the described real estate will be within the 
boundaries of the property described, and that no encroachment will exist 

12. All information, financial operating statements, estimates, and opinions 
obtained from parties not employed by Hotel Appraisals, LLC are assumed 
to be true and correct We can assume no liability resulting from 
misinformation. 

13. Unless noted, we assume that there are no encroachments, zoning 
violations, or building violations encumbering the subject property. 

14. The property is assumed to be in full compliance with all applicable 
federal, state, local, and private codes, laws, consents, licenses, and 
regulations (including a liquor license where appropriate), and that all 
licenses, permits, certificates, franchises, and so forth can be freely 
renewed or transferred to a purchaser. 

15. All mortgages, liens, encumbrances, leases, and servitudes have been 
disregarded unless specified otherwise. 

16. None of this material may be reproduced in any form without our written 
permission, and the report cannot be disseminated to the public through 
advertising. public relations, news, sales, or other media. 

17. We are not required to give te~timony or attendance in court by reason of 
this analysis without previous arrangements, and only when our standard 
per-diem fees and travel costs are paid prior to the appearance. 
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18. If the reader is making a fiduciary or individual investment decision and 
has any questions concerning the material presented in this report, it is 
recommended that the reader contact us. 

19. We take no responsibility for any events or circumstances that take place 
subsequent to either the date of value or the date of our field inspection, 
whichever occurs first 

20. The quality of a lodging facility's on-site management has a direct effect on 
a property's economic viability. The financial forecasts presented in this 
analysis assume responsible ownership and· competent management. Any 
departure from this assumption may have a significant impact on the 
projected operating results. 

21. This analysis assumes continuation of all Internal Revenue Service tax code 
provisions as stated or interpreted on either the date of value or the date of 
our field inspection, whichever occurs first 

22. Many of the figures presented in this report were generated using 
sophisticated computer models that make calculations based on numbers 
carrie~ out to three or more decimal places. In the interest of simplicity, 
most numbers have been rounded to the nearest tenth of a percent Thus, 
these figures may be subject to small rounding errors. 

23. It is agreed that our liability to the client is limited to the amount of the fee 
paid as liquidated damages. Our responsibility is limited to the client. and 
use of this report by third parties shall be solely at the risk of the client 
andjor third parties. The use of this report is also subject to the terms and 
conditions set forth in our engagement letter with the client 

24. Evaluating and comprising financial forecasts for hotels is both a science 
and an art. Although this analysis employs various mathematical 
calculations to provide value indications, the final forecasts are subjective 
and may be influenced by our experience and other factors not specifically 
set forth in this report. 

25. Our report was prepared in accordance with, and is subject to, the 
requirements of the Financial Institutions Reform, Recovery, and 
Enforcement Act (fiRREA) and the Uniform Standards of Professional 
Practice (USPAP), as provided by the Appraisal Foundation. 

26. This study .was prepared by Hotel Appraisals, LLC. All opinions, 
recommendations, and conclusions expressed during the course of this 
assignment are rendered by the staff of Hotel Appraisals, LLC as 
employees, rather than as individuals. 
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3. Certification 

May-2014 

The undersigned hereby certify that, to the best of our knowledge and belief: 

1. the statements of fact presented in this report are true and correct; 

2. the reported analyses, opinions, and conclusions are limited only by the 
reported assumptions and limiting conditions, and are our personal, 
impartial, and unbiased professional analyses, opinions, and conclusions; 

3. we have no (or the specified) present or prospective interest in the 
property that is the subject of this report and no (or the specified) personal 
interest with respect to the parties involved; 

4. we have no bias with respect to the property that is the subject of this 
report or to the parties involved with this assignment; 

5. our engagement in this assignment was not contingent upon developing or 
reporting predetennined results; 

6. our compensation for completing this assignment is not contingent upon 
the development or reporting of a predetennined value or direction in 
value that favors the cause of the client. the amount of the value opinion, 
the attainment of a stipulated result, or the occurrence of a subsequent 
event directly related to the intended use of this appraisal; 

7. our analyses, opinions, and conclusions were developed, and this report 
has been prepared, in conformity with the Uniform Standards of 
Professional Appraisal Practice; 

8. Laura N. Kalcevic personally inspected the property described in this 
report; Roland de Milleret, MAl participated in the analysis and reviewed 
the findings, but did not personally inspect the property; 

9. Laura N. Kalcevic provided significant real property appraisal assistance to 
Roland de Milleret, MAl, and that no one other than those listed above and 
the undersigned prepared the analyses, conclusions. and opinions 
concerning the real estate that are set forth in this appraisal report; Laura 
N. Kalcevic and Roland de Milleret have not performed services, as an 
appraiser or in any other capacity, on the property that is the subject of 
this report within the three-year period immediately preceding acceptance 
of this assignment; 
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10. the reported analyses, opinions, and conclusions were developed, and this 
report has been prepared, in confonnity with the requirements of the Code 
of Professional Ethics and the Standards of Professional Appraisal Practice 
of the Appraisal Institute; 

11. the use of this report is subject to the requirements of the Appraisal 
Institute relating to review by its duly authorized representatives; and 

12. as of the date of this report, Laura N. Kalcevic has completed the Standards 
and Ethics Education Requirement of the Appraisal Institute for Associate 
Members; and as of the date of this report, Roland deMilleret. MAl has 
completed the requirements of the continuing education program of the 
Appraisal Institute. 
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GO USA EB-5 Regional Center, LLC 
250 Parkway Drive 

Suite 120 
Lincolnshire, Illinois 60069 

___ _,2014 
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This Pri~e PlaCI!11U!Ilt Memorandum has been distributed in .PDF format and may be printed only once for the named recipient 
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REGIONAL CENTER 

EB-5 PROGRAM 

The EB-5 Program grants lawful permanent resident status in the United States to foreign investors who make 
qualifYing investments under the provisions of the relevant immigration law, being 8 U.S.C. §1153 (bX5)(A}- (D); 
Immigration and Nationality Act § 203 (B)(5XA) - (D) (the '"lmmimtion Act"). To obtain the benefit of lawful 
permanent resident status in the United States under the EB-5 Program, a foreign investor must, among other things, 
make a qualified investment, such as an investment in the Fund, into a new commercial enterprise and comply with 
the requisite immigration procedures (see- summary of immigration procedures beginning on page 37). Pursuant 
to the Immigration Act, a qualified immigrant investor must invest at least $1,000,000; however, if the investment is 
made in a "targeted employment area" (defined as a ruralloeation or an area of high unemployment which is at least 
150% of the national average) then the minimum investment amount is $500,000. On March 19, 2014, the State of 
Illinois, through the Illinois Department of Employment Security, certified the area encompassing the Project Site as 
a targeted employment area. 

As discussed above, the Regional Center is seeldng designation as a '"regional center". The benefit of achieving 
'"regional center"' status is that any project that is both administered by the Regional Center and satisfies certain 
other EB-5 Program criteria may count indirect and induced jobs (as opposed to only direct) towards satisfying the 
job creation requirements of the EB-5 Program. The EB-5 Program requires that the Fund (as the new commercial 
enterprise) create through investment in the Project Company (as the job creating enterprise) at least ten (10} full­
time jobs for each investor admitted as a member of the Fund in connection with this Offering. The Fund believes 
that its loan to the Project Company should create (directly and/or indirectly} a sufficient number of jobs to satisfy 
the employment requirements of the EB-5 Program. However, investors must be aware that there are numerous 
other factors that could lead to the grant or denial of an EB-5 immigrant visa based on the personal facts and 
circumstances of each investor. See Risks Related to Immigration and the £8-5 Program. 

[The remainder of this page is intentionally blank] 
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IV. CERTAIN RISK FACTORS 

RISKS RELATED TO IMMIGRATION AND THE EB-5 PROGRAM 

No assurance can be given that an investor will receive a condi!Wnal or permanent lawful resident status in the 
U.S. or that an investment in the Fund will comply wiJh the E.B-.5 Program. 

While the Fund intends that this Offering and the provisions of the Fund Agreement will enable the Non-Managing 
Members to satisfY the EB-5 requirements under the USCIS law and regulations, there are no assurances that a Non­
Managing Member's 1-526 petition will be granted by the USCIS or that a Non-Managing Member will be able to 
obtain an immigrant visa or unconditional lawful permanent resident status. 

There can be no assurance that the Project will be considered to be in a targeted employment area at the time of 
1-526 adjudication. 

USCIS regulations and interpretations hold that the targeted employment area ("TEA") is not decided until the time 
of investment The unemployment statistics used to determine the TEA could change based on new data with 
respect to unemployment rates and at the time of the investor's investment the area may no longer qualify as one 
that has experienced unemployment at a rate that is at least 150% of the national average. 

There can be no assurance that the USCIS will continue to accept the State of Illinois' designation of the area in 
which the Project is located as a TEA. 

USCIS may not give deference in the future to state designation letters with respect to geographical areas or census 
tracts that were aggregated to form TEA. If the USCIS were to determine that the Project was not within a TEA, 
the investors would not meet the at-risk capital requirement of the EB-5 Program with a $500,000 investment and 
their l-526 Petitions Y.'Ould be denied if additional funds were not contributed to the Fund by the investor. 

The USCIS may determine that E.B-.5 capital has not been properly used towards job creation. 

The Project Company may obtain a bridge loan (the "'Bridge Loan") to commence construction of the Project 
pending approval of some or all of the Investors' 1-526 Petitions. The Project Company will use a portion of the 
Loan proceeds to repay the outstanding principal balance of the Bridge Loan. The USCIS may determine that the 
Project Company's use of the Loan proceeds to repay the Bridge Loan does not satisfY the job creation requirements 
of the EB-5 Program and/or that there is no nexus between the Loan proceeds and the creation of jobs, in each 
instance, resulting in no credit given 1o EB-5 investors for job creation associated n~th expenditures paid by the 
Bridge Loan as necessary to support approval of the 1-526 Petition(s) or the 1-829 Petition{s) of a portion of the EB-
5 investors. 
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The EB-5 Program is a U.S. government program that is highly regulated and relfuires frequent interaction 
between the Fund and government officials. 

The EB-5 Program was created in 1990 by the U.S. Congress, which has accorded broad regulatory JX>wers to the 
Department of Homeland Security and in particular to the USCIS in administering the Program. The regional center 
program was first created in 1992. Any changes to a regional center's scope including geographic area, indusl:r);, 
economic methodology or any other type of material deviation from the original designation application require the 
filing of an amendment application with USCIS. While the Fund will strive to coordinate \\~th USCIS to achieve 
our investors' immigration goals, there can be no assurance that USCIS employees will take a consistent JX>Sition as 
to many of the issues arising under the EB-5 Program, and there can be no assurance that USC1S regulations, 
precedent case law and JX>Iicies \\~II not change in the future. Since the laws, regulations and USCIS interpretations 
applicable to the Fund's investments are subject to change at any time, there can be no assurance that the Fund will 
not be required to substantially change its investment JX>Iicies in the future. 

The EB-5 Program may not provide a suffiCient number of immigrant visas to account for each immigrant 
investor subscribing to this Offering. 

The EB-5 Program was created as an employment-based, fifth preference, immigrant visa category for certain 
qualified individuals seeking permanent resident status on the basis of their investment in a new U.S. commercial 
enterprise that creates jobs and benefits the U.S. economy. Under the current provisions of the EB-5 Program, 
10,000 immigrant visas are available per year. Of the 10,000 immigrant visas available annually, 3,000 are 
specifically set aside for those who apply under the EB-5 Regional Center Program (as described in further detail 
under ""The EB-5 Program"). USC IS has stated in informal quarterly Stakeholder meetings that all 10,000 of the 
EB-5 numbers are available to regional center investors, despite the carve-out for 3,000 in the regulations. 
However, USCIS' interpretation of how the EB-5 immigrant visa numbers can be allocated can change at any time. 
Moreover, there can be no assurance that there will be a sufficient number of immigrant visas available each year to 
account for all investors who subscribe to this Offering. If more visas are sought than are available, a delay in the 
processing of an investors immigrant visa or adjustment of status to permanent resident could occur. There is no 
way to predict such delay or the length oftime an investor could wait until such a visa becomes available. 

The investor may experience a lengthy delay in obtaining conditional/awful permanent resident status. 

The USCIS processing times are fluid; the process times found on the USCIS website (the "Website") are not 
always accurate. The USCIS may issue a Request for Evidence (""RFE") or a Notice of Intent to Deny ("NOlO"') 
during the adjudication of the investor's 1-526 petition. The RFE or NOID can result in extensive delays in 
individual 1-526 petition adjudication. Likewise, the USCIS may put an entire project on hold to consider JX>Iicy 
issues related to the Offering, the Bridge Loan, the EB-5 business plan, or the economic impact and job creation 
analysis prepared by EPR which may result in extensive delays in adjudication. USCIS delays could also result in 
long lapses between investors in the Project and that in tum could delay job creation, impacting an investor's ability 
to have his or her 1-829 petition to remove the conditions oflawful permanent residency approved. 

The USCIS may issue a Motion to Reopen the regional center's EB-5 designation at any time. 

The USCIS may sua SJX>nte reopen the regional center's EB-5 designation for any reason including concerns 
regarding job creating activities, economic development for which it was certified to perform, or concerns over the 
immigration, securities or COTJX)rate formation documents submitted to USC1S at the time of the initial regional 
center designation application, subsequent amendment filings, annual Form I-924A filings or other projects 
SJX>nsored by the Regional Center. 

The Regional Center could have its designation terminated by the USCJS. 

The USCIS may terminate the Regional Center's designation as a regional center at any time after issuing a 
Notice of Intent to Terminate and providing the Regional Center with a 30-day resJX>nse time if it determines 
that the Regional Center is no longer promoting job creation or the kind of local economic development for 
which it was initially certified to perform. 
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Investment in the Fund is only a part of the requirement for meeting the EB-5 Program residency status. In 
addition, the USCIS will require that you pass a. background check. 

According to USCIS policy, no application for lawful permanent residence will be approved until a definitive FBI 
fingerprint check and Interagency Border Inspection Services ("IBIS") check are completed and resolved favorably. 
An EB-5 immigrant investor's background (or that of an immediate family member} may not meet the USCIS 
criteria for conditional or permanent residency in the U.S. For example, among other criteria, the following may be 
grounds for denial of immigration benefits for the immigrant, and/or other members of the immigrant's family: 
having a communicable disease or other dangerous contagious disease; having been at any time involved with, 
trafficking in, or taking, illegal drugs; having been convicted of certain crimes; having committed fraud or 
misrepresentation to a U.S. Government official; or having violated U.S. immigration laws in the past If an investor 
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receives conditional lawful pennanent resident status but later does not receive lawful pennanent resident status, the 
Fund has no obligation to refund any of the investor's purchase price or otherwise redeem the investor's Interest, 
regardless of whether the investor made the Investment Election to obtain a refund. Other security checks could be 
required by the US CIS, Department of State or other governmental agencies which could delay adjudication of the 1-
526 or the subsequent application for conditional lawful pennanent resident status. 

It is a requirement of the EB-5 Program that an immigrant investor's source of funds be lawful and traceable. 

EB-5 immigrant investors must demonstrate to the USCIS that the funds invested in the Fund were obtained through 
lawful means. Likewise, each EB-5 immigrant investor must document, to the satisfaction of the USCIS, the source 
of these funds whether they be earned through income, sale of real estate, sale of stock, gifted, a loan, divorce 
senJement, etc. Likewise, the investor must to the best of their ability trace the funds from the time they were 
earned through the time they were invested in the Fund (the new commercial enterprise). The USCIS \\~II retain 
ultimate authority in deciding whether the investor has met their burden of proof with respect to tracing and 
demonstrating the lawful source of their funds. It is also understood that prior to executing the Subscription 
Agreement the EB-5 immigrant investor must be prepared to present all documents relevant to lawful source of 
funds and tracing of these funds to the Manager. 

It is a requirement of the EB-5 Program that an immigrant investor be actively engaged in the management of 
the Fund. 

USCIS regulations require that the immigrant investor be actively engaged in the management of the Fund. The 
Fund has been structured to provide Non-Managing Members limited voting rights in the Fund. There can be no 
assurance that USCIS \\~II accept the level of involvement provided to Non-Managing Members, which could 
result in a denial of an investor's 1-526 petition. 

Achieving your immigra!Wn goal of conditional and lawful permanent resident status will require you to comply 
with U.S. immigration residency requirements. 

EB-5 immigrant investors who obtain conditional or lawful pennanent resident status must intend to make the U.S. 
their primary residence. Lawful pennanent residents who maintain their primary residence outside the U.S. risk 
revocation of their U.S. residence status. Each prospective EB-5 immigrant investor should consult a competent 
immigration attorney to review the likelihood that the investor's immigration objectives will be achieved. The 
Fund, through the Loan to the Project Company, must satisfy the job creation and retention requirements of the EB-
5 program to ensure that sufficient jobs are created at the time when our investors file for the removal of the 
condition of their pennanent residency. If an investor fails to obtain or later loses their lawful pennanent resident 
status due to his or her failure to comply ''~th the residency requirements of the EB-5 Program, the Fund has no 
obligation to refund any of the investor's Commitment or otherwise redeem the investor's Interest, regardless of 
whether the investor made the Investment Election to obtain a refund. 
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The investor may have to file a new 1-526 petiJicn in the case of material change. 

Current USCIS policy allows a conditional lawful pennanent resident in the U.S. to file a new 1-526 petition 
containing a new business plan if they or the regional center believes that the Project has materially changed and the 
1-829 petition would likely be denied. Upon approval of the new 1-526 petition, the investor begins a new two year 
period of conditional lawful pennanent resident status and five year period towards naturalization. The investor 
would still have to proceed with the timely filing of the 1-829 petition or risk falling out of status. Any conditional 
lawful pennanent resident children who tum twenty-one before the filing of the new 1-526 petition cannot be 
included in the new 1-526 petition and are removable from the U.S. If the investor and his or her spouse divorced 
between the date of approval of the initial I -526 petition and the subsequent 1-526 filing the derivative spouse could 
no longer derive lawful pennanent resident status. 

RJSKS RELATED TO AN INVESTMENT IN THE FUND 
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Investments made in functional currencies other than U.S. do/Jars will be subject to additional risks related to 
fluctuations in the exchange rate. 

The functional currency of the Fund will be U.S. dollars. Capital commitments, capital contributions, and 
withdrawal proceeds generally \\~II be stated, made or payable in U.S. dollars. An investor whose functional 
currency is not U.S. dollars will bear substantial risks associated with fluctuating currency exchange rates, 
particularly with regard to capital contributions that may not become due for several years. 

The Fund and investors may be required to meet certain anti-money laundering regulations. 

The Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct 
Terrorism Act of 2001 (the "USA PATRJOT Act") requires that financial institutions establish and maintain 
compliance programs to guard against money laundering activities. The USA PATRIOT Act requires the Secretary 
of the U.S. TreasUJ)' to prescribe regulations in connection with anti-money laundering policies of financial 
institutions. The Financial Crimes Enforcement Network ("'FinCEN"), an agency of the U.S. Treasury, has 
announced that it is likely that such regulations would subject certain pooled inveslment vehicles to enact anti­
money laundering policies. II is possible that legislation or regulations could be promulgated that would require the 
Manager or other service providers to the Fund, in connection with the establishment of anti-money laundering 
procedures, to share information with governmental authorities ~th respect to the Non-Managing Members. The 
Manager reserves the right to request such information as is necessary to verify the identity of a Non-Managing 
Member and the source of the payment of subscription monies, or as is necessary to comply with any customer 
identification programs required by FinCEN and/or the Securities and Exchange Commission. In the event of delay 
or failure by a Non-Managing Member to produce any information required for verification purposes, the 
subscription monies relating thereto may be refused. 
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RJSKS RELATED TO THE LOAN AND, TO THE EXTENT PERJVIITTED, THE COLLATERAL 
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RJSKS RELATED TO THE PROJECT COMPANY AND THE PROJECT 
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v. POTENTIAL CONFLICTS OF INTEREST 
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VII. IMMIGRATION MA TIERS 

Summary of EB-5 Immigrant Investor Program 

Immigration Act (under Title 8 U.S.C. § 1153 (b)(5)(A)(i)-(iii), (C)) provides for a fifth employment based 
preference immigrant visa category for immigrants seeking to enter the United States to engage or invest in a 
commercial enterprise that will benefit the United States economy and create at least ten full-time jobs per 
immigrant investor (the "Program" or "EB-5 Program"). Pursuant to the Immigration Act., a qualified immigrant 
investor must invest at least $1,000,000 in a new commercial enterprise; however, if the investment is made in a 
«targeted employment area" (defined as a rural location or a location of high unemployment that is 150% of the 
national average) then the threshold investment amount is $500,000. Pursuant to Section 610 of the Departments of 
Commerce, Justice and State, the Judiciary and Related Agencies Appropriations Act of 1993, as amended, on 
February 4, 2009, a regional center may be approved to participate in the Immigrant Investor Program. Investments 
made through Regional Centers can take advantage of a more expansive concept of job creation including both 
"'indirect" and "direct" jobs. To satisfY the USCIS job creation requirements, the Fund must create (direct and/or 
indirectly) ten full-time jobs for each investor admitted as a Non-Managing Member in connection with this 
Offering. The Fund believes that its Loan to the Project Company should create (directly and/or indirectly) a 
sufficient number of jobs to satisfY the requirements for purposes of the EB-5 Program. A Non-Managing 
Member's investment in the Interests is not, however, conditioned upon the Project Company creating a sufficient 
number of jobs to satisfY the requirements for purposes of the EB-5 Program, and a failure of the Project Company 
to satisfY the EB-5 Program requirements will not entitle an investor to receive a refund of its investment in the 
Interests. 

Under the Immigration Act, lawful permanent resident status may be granted to the investor, his or her spouse and 
children less than 21 years of age. Under the Program, the investor is required to be an "active participant" in the 
management of the commercial enterprise, but such participation in connection with the activities of a limited 
liability company is subject to limitations set out in the relevant legislation. Notwithstanding such limitations, 
limited liability companies have been recognized as appropriate investment vehicles under the Program. The 
investor must also demonstrate that their investment funds were lawfully obtained and trace those funds back to their 
origin. 

Conditional lawful permanent resident status is granted under the Immigration Act a period of two years, after which 
the investor must file an 1-829 Petition within 90 days prior to the second anniversary of the grant of their 
conditional permanent residence status. As part of the 1-829 application, the investor must demonstrate that their 
investment in the new commercial enterprise has complied with the requirements of the EB-5 program and created 
the requisite number of jobs. Under current legislation, the regional center program has been extended through 
September 2015. 

Under no circumstances shall it be construed that the Fund, the Manager or any of their affiliates or professional 
advisors has any obligation to file any immigration petition or application on behalf of an investor. It is 
contemplated that each investor will retain his or her own independent separate counsel in connection with this 
Offering and, if applicable, the submission of the investor's application for classification as an alien entrepreneur 
under the EB-5 Program. In no event will any portion of an investor's Capital Commitment or Administration Fee 
be used for the legal fees of such separate counsel. 

Job Allocation witb Respect to an Investment in tbe Fund 

reo 350911480v3 41 

1242 



n 
~ 

Summary of Immigration Procedures 

EB-5 Immigrant Investor Overview 

0 

USCIS is a part of the United States Department of Homeland Security. USCIS is the government agency that 
oversees lawful immigration to the United States. The fifth employment based visa preference category, created by 
Congress in 1990, is available to immigrants seeking to enter the United States in order to invest in a new 
commerciaJ enterprise that will benefit the US economy and create at least I 0 full-time U.S. jobs. 

SpecificaJiy, under this program, foreign nationals who invest in certain United States businesses can obtain 
permanent resident status in the United States for themselves, their spouses and their unmarried children under the 
age of 21. Each such investment needs to create or save at least ten (I 0) full-time jobs for U.S. workers. An 
investment in the Company is intended to conform to this requirement. 

The EB-5 Program provides certain flexibility for prospective immigrant investors. Prospective immigrant investors 
do not need to be physically present in the U.S. while applying for residence. There is no requirement for special 
business expertise or language skills. While the prospective ir:omigrant investor must be involved in the day-to-day 
management of the new business or directly manage it through formulating business policy as opposed to 
maintaining a purely passive role in regard to the investment, the USCIS has recognized that if the petitioner is a 
member and the limited liability company agreement provides the petitioner with certain rights, powers and duties 
normally granted to limited partners under the Uniform Limited Partnership Act, the petitioner will be considered 
sufficiently engaged in the management of the new commercial enterprise. The prospective immigrant investor may 
be a minority owner of the commercial enterprise. The spouse and unmarried children under the age of 21 of such 
investor may be admitted to the U.S., aJ<?ng ''~th the investor, as conditionaJ lawful permanent residents. 

Admission to the United Stales 

Immigrant investors applying for lawful permanent residency must demonstrate that they are admissible to the U.S. 
Section 212 ofthe Immigration and Nationality Act sets forth various grounds of inadmissibility, which may prevent 
an othen~se eligible prospective immigrant investor from receiving a green card or entering the U.S. Prospective 
immigrant investors who are ineligible to receive a green card or be admitted to the U.S. include but are not limited 
to an individual who: (I) is determined to have a communicable disease of public health significance, which shall 
include infection with the etiologic agent for acquired immune deficiency syndrome; (2) is determined to have a 
physical or mental disorder and behavior associated with the di.sorder that may pose, or has posed, a threat to the 
property, safety, or welfare of the individual or others; (3) is determined to have had a physical or mentaJ disorder 
and a history of behavior associated \\~th the disorder, which behavior has posed a threat to the property, safety, or 
welfare of the individual or others and which behavior is likely to recur or to lead to other harmful behavior, (4) is 
determined to be a drug abuser or addict; (5) has been convicted of, or who admits having committed, or who admits 
committing acts which constitute the essential elements of a crime involving moral turpitude (other than a purely 
political offense), or a violation of (or a conspiracy or attempt to violate) any law or regulation of a State, the U.S., 
or a foreign country relating to a controlled substance; (6) has been convicted of 2 or more offenses {other than 
purely politicaJ offenses), regardless of whether the conviction was in a single trial or whether the offenses arose 
from a single scheme of misconduct and regardless of whether the offenses involved moraJ turpitude, for which the 
aggregate sentences to confinement were 5 years or more; {7) is or has been an illicit trafficker in any controlled 
substance or in any listed chemical {as defined in section 102 of the Controlled SubstanCes Act (21 U.S.C. §802)), or 
is or has been a knO\\~ng aider, abettor, assister, conspirator, Or eolluder with others in the illicit trafficking in any 
such controlled or listed substance or chemicaJ, or endeavored to do so; (8) is the spouse, son, or daughter of an 
alien inadmissible under clause (7) and has, ''~thin the previous 5 years, obtained any financial or other benefit from 
the illicit activity of that alien, and knew or reasonably should have known that the financiaJ or other benefit was the 
product of such illicit activity; (9) is coming to the U.S. solely, principally, or incidentally to engage in prostitution, 
or has engaged in prostitution \~thin 10 years of the date of application for a visa, admission, or adjustment of 
status; (I 0) directly or indirectly procures or attempts to procure, or·(,~thin 10 years of the date of application for a 
visa, admission, or adjustment of status) procured or attempted to procure or to import, prostitutes or persons for the 
purpose of prostitution, or receives or (within such 10 year period) received, in whole or in part, the proceeds of 
prostitution; (II) is coming to the U.S. to engage in any other unlawful commerciaJized vice, whether or not related 
to prostitution; (12) has committed in the U.S. a serious criminal offense, regardless of whether such offense was 
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prosecuted as a result of diplomatic immunity; (13} is excludable from the U.S. on grounds relating to national 
security, related grounds or terrorist activities; (14) is excludable from the U.S. on grounds relating to foreign 
policy; (15) is or has been a member of or affiliated with the Communist or any other totalitarian party or who has 
participated in Nazi prosecutions or genocide; (1-6) is likely to become a public charge at any time after entry; 
(17) by fraud or willfully misrepresenting a material fact, seeks to procure (or has sought to procure or has procured) 
a visa, other documentation, or admission into the U.S.; {18) illegally entered into the U.S., or (19) has at any time 
knowingly encouraged, induced, assisted, abetted, or aided any other alien to enter or to try to enter the U.S. in 
violation of law. 

Application Process (b)(4) 
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VIII. MANAGEMENT 

KEY PERSONNEL OF THE PROJECT COMPANY AND THE OPERA TOR 

(b)(4) (b)(6) 
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IX. CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS 

[The remainder of this page is intentionally blank] 
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X. CERTAIN FEDERAL INCOME TAX CONSIDERATIONS 
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Tax Consequences to U.S. Investors 

U.S. Investor. A "U.S. Investor" includes a beneficial owner of the Interests that is, for U.S. federal income ta.x 
purposes, an individual citizen or resident of the United States. An individual is considered a resident of the United 
States for federal income tax purposes once he or she enters the United States pursuant to an immigrant visa issued 
under the EB-5 program, or obtains an adjustment of status from the United States Citizenship and Immigration 
Services, following approval of the investor's 1-526 application, even though permanent resident status is 
conditional for two years after the visa or status adjustment is issued. 

As used in this Memorandum, the term ~on-U.S. Investor" means a beneficial owner of the Interests that is not a 
U.S. Investor. Except persons who are awaiting the final issuance of their immigrant visas and entry into the United 
States, or persons v.1lo do not remove the conditional status after two years pursuant to the regulations of the United 
States Citizenship and Immigration Services, it is not likely that investors will be considered non-U.S. investors for 
any extended period. 
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Tax Consequences to Non-U.S. Investors 

Non-U.S. Investor. A '1lon-U.S. Investor" for purposes of this discussion is a beneficial owner of Interests that is 
not a "U.S. Investor."' An individual who has not been admitted to the United States as a permanent resident 
pursuant to an EB-5 visa or petition for adjustment of status may nevertheless, subject to exceptions, be deemed to 
be a resident alien, as opposed to a non-resident alien, by, among other ways, being present in the United States: 

• on at least 31 days in the calendar year, and 

• for an aggregate of at least 183 days during a three-year period ending in the current calendar year, 
counting for such purposes aJI of the days present in the current year, one-third of the days present 
in the immediately preceding year, and one-sixth of the days present in the second preceding year. 

Resident aliens under either the "green card test"' or the "substantial presence rule'"' just described are subject to 
United States federal income tax as if they were United States citizens. 
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Medicare Tax 

Prospective investors should note that Section 1411 of the Code, added .by the Health Care and Education 
Reconciliation Act of 2010 (the "2010 Act"), expands "FICA'"' taxes to include· a new 3.8% ta..x on certain 
investment income, effective for taxable years beginning after December 31, 2012. In general, in the case of a U.S. 
Investor, this new ta..x will be 3.8% of the lesser of (i) the ta..xpayer's "net investment income" or (ii) the excess of 
the taxpayer's adjusted gross income over the applicable threshold amount ($250,000 for taxpayers filing a joint 
return, $125,000 for married individuals filing separate returns and $200,000 for other taxpayers). Prospective 
investors should note that for tax years beginning in 2013 and thereafter the distributive share of the Fund's ta..xable 
income or gain will be included as investment income in the determination of '1\et investment income'"' under 
Section 14ll(c) ofthe Code. From that point in time, an U.S. Investors will be subject to the new 3.8% ta..x if such 
investor's adjusted gross income is in excess of the applicable threshold amount. Further, in the case of a 
disposition of an interest in the Fund after 2012, any taxable gain will be taken into account for purposes of 
determining "net investment income'"' under Section 14II(c), as if the Fund had sold all its properties immediately 
for fair market value immediately before such disposition. 
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Possible Changes in Federal Tax Laws 

The Code is subject to change by Congress, and interpretations of the Code may be modified or affected by judicial 
decisions, by the Treasury Department through changes in Regulations and by the Service through its audit policy, 
announcements, and published and private rulings. Although significant changes historically have been given 
prospective application, no assurance can be given that any changes made in the tax law affecting an investment in 
the Fund would be limited to prospective effect Accordingly, the ultimate effect on an Investor's tax situation may 
be governed by laws, regulations or interpretations of laws or regulations which have not yet been proposed, passed 
or made, as the case may be. 

FOR ALL THE FOREGOING REASONS, THE FUND HIGHLY RECOMMENDS THAT ALL 
INVESTORS SEEK INDEPENDENT LEGAL AND TAX ADVICE PRIOR TO PURCHASING THE 
INTERESTS DESCRIBED IN THIS MEMORANDUM. 

[The remainder of this page is intentionally blank] 
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XI. CERT~IN REGULATORY CONSIDERATIONS 

U.S. Securities Act of 1933 

The offer and sale of the Interests have not and will not be registered under the United Stated Securities Act of 1933, 
as amended (the "Securities Act"}, or any other securities law, including state securities or blue sky laws. Within 
the United States, this Offering is made as a private placement pursuant to Section 4(a)(2) (formerly Section 4(2)) of 
the Securities Act, and only to parties that are "'accredited investors" as defined in Rule SOI(a) of Regulation D 
under the Securities Act. Outside the United States, this Offering is made pursuant to Regulation S under the 
Securities Act, only to parties that are not "U.S. Persons" as defined in such regulation, and pursuant to exemptions 
from applicable securities laws of other countries ("Foreign Securities Laws"). 

The Fund will require each investor to represent in writing, among other things, that: (i) by reason of the investor's 
business or financial experience, or that of the investor's professional advisor, the investor is capable of evaluating 
the merits and risks of an investment in the Fund and of protecting its own interests in connection with such 
investment; (ii) the investor is acquiring its Fund interest for its own account and not with a view toward the 
distribution thereof; and (iii) the investor is aware that the Fund interests have not been registered under the 
Securities Act, any State securities laws or any Foreign Securities Laws, that transfer thereof is restricted by such 
laws, the Fund Agreement and the absence of a market for the Fund interests and that accordingly the investor will 
not transfer its interest in the Fund other than: (A) pursuant to registration under the Securities Act, pursuant to an 
exemption therefrom, or in a transaction outside the United States pursuant to the resale provisions of Regulation S; 
(B) pursuant to an exemption from the registration requirements of Foreign Securities Laws, if any, applicable to the 
transfer; and (C) otherwise in compliance with the terms of the Fund Agreement. With respect to interests offered 
and sold within the United States, the Fund will additionally require each investor to represent in writing that the 
investor is an "'accredited investor"' \\~thin the meaning of Rule 50 I (a) of Regulation D under the Securities Act. 

With respect to interests offered and sold outside the United States, the Fund will additionally require each investor 
to represent in writing, among other things, that: (i) the investor is not a "U.S. person" as defined in RegulationS 
under the Securities Act and is not acquiring an interest in ·the Fund for the account or benefit of any "U.S. person"; 
(ii) at the time the investor executes and delivers its subscription to purchase an interest in the Fund, the investor is 
outside of the United States; and (iii) the investor will not engage in hedging transactions with respect to interests in 
the Fund unless in compliance with the Securities Act. 

It is not contemplated that registration of the Interests under the Securities Act or other securities laws will ever be 
affected. There is no public market for the Interests, and none is expected to develop. 

U.S. Investment Company Act of 1940 

It is anticipated that the Fund \\~II be exempt from the provisions of the Investment Company Act of 1940, as 
amended (the "Investment Company Act"). The Fund intends to rely on the exemption contained in Section 3(c)(l) 
of the Investment Company Act. 

U.S. Investment Advise~ Act of 1940 

The Manager does not plan to register as an investment adviser under the Investment Advisers Act of 1940, as 
amended. As such, the Manager will not be subject to the oversight and reporting requirements imposed by the SEC 
on registered investment advisers. The Manager reserves the right to register as an investment adviser under the 
Advisers Act in the future. 

Non-United States Securities Law Matters 

Offers and sales of the Interests will not be registered under the laws of any jurisdiction. Neither the securities 
commission of any non-United States jurisdiction nor any other agency has reviewed or passed upon the merits of 
this Offering. 
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Anti-Money Laundering Requirements 

In response to increased regulatory concerns with respect to the sources of funds used in investments and other 
activities, the Fund may request prospective purchasers of Interests and investors in the Fund to provide additional 
documentation verifYing, among other things, such purchaser's or investor's identity and source of funds used to 
purchase its Interests or interest in the Fund. The Manager may decline to accept a subscription if this information is 
not provided or on the basis of such information that is provided. Requests for additional documentation may be 
made at any time. The Manager may be required to provide this information, or report the failure to comply with 
such requests, to governmental authorities in certain circumstances without notifYing the investor or investors that 
the information has been provided. The Manager will take such steps as it determines may be necessary to comply 
with applicable law, regulations, orders, directives or special measures that may be required by government 
regulators. Governmental authorities are continuing to consider appropriate measures to implement anti-money 
laundering laws, and at this point it is unclear what steps the Manager may be required to take; however, these steps 
may include prohibiting such investor or investors from making further contributions or advances to the Fund, as 
applicable, depositing distributions to which such· investor or investors would otherwise be entitled in an escrow 
account, and/or causing the withdrawal of such investor or investors from the Fund, as applicable. 

The PATRIOT and Related Acts 

Interests in the Fund may not be offered, sold, transferred or delivered, directly or indirectly, to any "Unacceptable 
Investor." "Unacceptable Investor" means any person who is a: 

• person or entity who is a "designated national," "specially designated national," "specially 
designated terrorist," '"'specially designated global terrorist," "foreign terrorist organization," or 
"blocked person" within the definitions set forth in the Foreign Assets Control Regulations of the 
United States Treasury Department; 

• person acting on behalf of, or an entity owned or controlled by, any government against whom the 
United States maintains economic sanctions or embargoes under the Regulations of the United 
States Treasury Department - including, but not limited to -the "Government of Sudan, .. the 
"Government of Iran," the "Government of Libya" and the "Government of Iraq;" 

• person or entity who is within the scope of Executive Order 13224 - Blocking Property and 
Prohibiting Transactions with Persons who Commit, Threaten to Commit, or Support Terrorism, 
effective September 24, 200 I; or 

• person or entity subject to additional restrictions imposed by the following statutes or Regulations 
and Executive Orders issued thereunder: the Trading with the Enemy Act, the Iraq Sanctions Act, 
the National Emergencies Act, the Antiterrorism and Effective Death Penalty Act of 1996, the 
International Emergency Economic Powers Act, the United Nations Participation Act, the 
International Security and Development Cooperation Act, the Nuclear Proliferation Prevention 
Act of 1994, the Foreign Narcotics Kingpin Designation Act, the iran and Libya Sanctions Act of 
1996, the Cuban Democracy Act, the Cuban Liberty and Democratic Solidarity Act and the 
Foreign Operations, Export Financing and Related Programs Appropriations Act, or any other law 
of similar import as to any non-U.S. country, as each such Act or law has been or may be 
amended, adjusted, modified or reviewed from time to time. 

[The remainder of this page is intentionally blank] 
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XII. ADDITIONAL INFORMATION 

Prior to the consummation of the Offering, the Fund will provide to each prospective investor and such investor's 
representatives and advisors, if any, the opportunity to ask questions and receive answers concerning the terms and 
conditions of this Offering and to obtain any additional information which the Fund may possess or can obtain 
without unreasonable effort or expense that is necessary to verify the accuracy of the information furnished to such 
prospective investor. Any such questions should be directed to as set forth below. No other persons have been 
authorized to give information or to make any representations concerning this Offering and, if given or made, such 
other information or representations must not be relied upon as having been authorized by the Fund. 

Prospective investors may request additional information by contacting the following persons: 

SMASHotels EB-5 Investors LLC 
Attn.: Scott D. Greenberg 

250 Parkway Drive 
Suite 120 

Lincolnshire, Illinois 60069 
Tele: (847) 229-9200 
Fax: (847) 229-9266 

THIS MEMORANDUM IS INTENDED TO PRESENT A GENERAL OUTLINE OF THE POLICIES AND 
STRUCTURE OF THE FUND, THE MANAGER, THE LOAN, THE PROJECT COMPANY AND THE 
PROJECT. THE FUND AGREEMENT, WHICH SPECIFIES THE RIGHTS AND OBLIGATIONS OF 
THE NON-MANAGING MEMBERS, SHOULD BE REVIEWED THOROUGHLY BY EACH 
PROSPECTIVE INVESTOR. THE SUMMARY OF PRINCIPAL TERMS OF CERTAIN PROVISIONS 
OF THE FUND AGREEMENT, THE SUBSRIPTION AGREEMENT AND THE LOAN DOCUMENTS 
CONTAINED HEREIN IS NECESSARILY INCOMPLETE AND IS QUALIFIED BY REFERENCE TO 
SUCH AGREEMENTS AND DOCUMENTS. COPIES OF THE FUND AGREEMENT, THE 
SUBSCRIPTION AGREEMENT, THE LOAN DOCUMENTS AND THE OTHER AGREEMENTS 
REFERENCED IN THIS MEMORANDUM WILL BE MADE AVAILABLE UPON REQUEST. 

[The remainder of this page is intentionally blank] 
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APPENDIX A 

SECURITIES LAW LEGENDS 

NOTICE TO INVESTORS DOMICILED OUTSIDE OF THE UNITED STATES 
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ADDITIONAL PROJECT COMPANY INFORMATION 

(SEE ATTACHED) 
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SMASHOTELS EB-5 INVESTORS LLC 

Private Placement of 
Limited Liability Company Interests 

SUBSCRIPTION BOOKLET 
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SMASHOTELS EB-5 INVESTORS LLC 

INSTRUCTIONS FOR SUBSCRIBERS 

-1-
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General Instructions 

-ii-
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Returning Subscription Materials for 
the Closing 
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Name of Subscriber 
(Please Print or Type) 

SMASHOTELS EB-5 INVESTORS LLC 

SUBSCRIPTION AGREEMENT 
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SUBSCRJPTION AGREEMENT- 2 
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SUBSCRIPTION AGREEMENT- 3 
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SUBSCRJPTION AGREEMENT - 4 
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SUBSCRIPTION AGREEMENT- 5 
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SUBSCRIPTION AGREEMENT- 7 
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IN WITNESS WHEREOF, the undersigned Subscriber has executed and unconditionally 

delivered this Subscription Agreement of SMASHotels EB.-5 Investors LLC. 

TO BE COMPLETED BY ALL SUBSCRIBERS: 

Subscriber's Signature: 

Subscriber's Name: 

Subscriber's Social Security No.: 

Date of Signature: 

Commitment Amount: 

Subscriber's Formal Notice Information: 
(to be used for formal notice) 

Address: 

Attention: 

Phone No.: 

Fa..xNo.: 

E-mail: 

BELOW To BE COMPLETED BY THE MANAGER ONLY: 

(signature) 

(print or type) 

$500,000 

Subscriber's Other Contact Information if different 
than Formal Notice Information: 

(e.g., home, business or main office) 

Address: 

Attention: 

Phone No.: 

Fax No.: 

E-mail: 

The Manager hereby accepts the foregoing subscription on behalf of SMASHotels EB-5 Investors LLC 
and admits the Subscriber as a Non-Managing Member. 

Dated: 

By: 
Name: 
Title: 

SMASHOTELS EB-5 INVESTORS LLC 
SUBSCRIPTION AGREEMENT 

SIGNAllJRE PAGE 

1278 



(-
(b)(4) 

APPENDIX A 
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Limited Liability Company Agreement 

SMASHotels EB-5 Investors LLC 

(Please sign both of the attached signature pages) 

SMASHOTELS EB-5 INVESTORS LLC 
LIMITED LIABILITY COMPANY AGREEMENT 

SIGNATURE PAGE 
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NON-MANAGING MEMBER SIGNATURE PAGE 
TO 

LIMITED LIABILITY COMPANY AGREEMENT 
OF 

SMASHOTELS EB-5 INVESTORS LLC 

The undersigned, desiring to become a Non-Managing Member of SMASHotels EB-5 
Investors LLC, an Illinois limited liability company (the "Fund"), hereby becomes a party to the 
Limited Liability Company of the Fund, as amended or restated (the "Fund Agreement"), to 
which Mr. Scott D. Greenberg is a party as the Manager. The undersigned hereby agrees to all 
the provisi.ons of the Fund Agreement, and agrees that this signature page may be attached to any 
counterpart copy of the Fund Agreement with effect from the date that such party is first 
admitted to the Company as a Member. 

NON-MANAGING MEMBER: 

(Name) 

(Signature) 

(Name and Title of Signatory, if applicable) 

Dated: ________ _,2014 

SMASHOTELS EB-5 INVESTORS LLC 
· LIMITED LIABILITY COMPANY AGREEMENT 

SIGNATIJRE PAGE 
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QUALIFICATION STATEMENT 

FOR INDIVIDUALSt 

INVESTOR QUAUFICATION STATEMENT· I 
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Name of Subscriber 
(Please Print or Type) 
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IN WITNESS WHEREOF, the Subscriber has executed this Investor Qualification 
Statement on the date set forth below. 

Dated -----
, __ 

Subscriber's Name: 

(print or type) 

Subscriber's Signature: 

(signature) 

Subscriber's Social Security No.: 

Date of Signature: 

Subscriber's Wire Transfer Instructions: 1 

Bank Name: 

Bank Location: 

ABA Routing Number (for U.S. Banks): 

Swift Code (for non-U.S. Banks): 

Account Number: 

Reference: 

If the wiring institution is not located in one of the countries which are members of the Financial Action 
Task Force on Money Laundering ("'F ATF"), the Fund may require additional information. As of March 21, 2013, 
the member countries of FA TF are: Argentina; Australia; Austria; Belgium; Brazil; Canada; China; Denmark; 
European Commission; Finland; France; Germany; Greece; Gulf Co-operation Council; Hong Kong; Iceland; India; 
Ireland; Italy; Japan; Kingdom of the Netherlands; Luxembourg; Mexico; New Zealand; Norway; Portugal; 
Republic of Korea; Russian Federation; Singapore; South Africa; Spain; Sweden; Switzerland; Turkey; United 
Kingdom and United States. For a current list ofF ATF members see http://www. fatf-gati.org. 

SMASHOTELS EB-5 INVESTORS LLC 
INVESTOR QUALIFICATION STA lCMENT 

SIGNATIJRE PAGE 
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Privacy Notice 
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SMASHotels EB-5 Investors LLC2 

PRIVACY NOTICE 
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~ ' ... 

May 21, 2015 

Scott D. Greenberg 
GO USA EB-5 Regional Center, LLC 
250 Parkway Drive, Suite 120 
Lincolnshire, IL 60069 

_;;:::". 

U.S. J)epartment of Homeland Security 
U.S. Citizenship and Immigration Services 
/mmigr1111tlnvestor Program 
131 M Street, NE, Mailstop 2135 
Washinetoo. 0C 20529 

U.S. Citizenship 
and Immigration 
Services 

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

Applicant(s): GO USA EB-5 Regional Center, LLC 

Initial Regional Center Designation 
GO USA EB·5 Regional Center, LLC 
RCVV1423151851/ID1423151851 

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 August 19, 2014. 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). 

I. Executive Summary of Adjudication 

Effective the date of this notice, USCIS approves the Form I ·924 request to designate GO 
USA EB·5 Regional Center, LLC as a qualifying participant in the Immigrant Investor 
Program. 

II. Regional Center Designation 

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

A. 
State Cotinti.es l' ; . 

I• 

i 
Illinois Cook, DuPage, Lake, VVill 

www.n.scis..gov 

1?R~ 



GO USA EB-5 Regional Center, LLC 
ID1423151851 
RCW1423151851 
Page 2 

B. lndll.Btry_ Categories1 

NAICS Industry Naine 
2362 Nonresidential Building Construction 
4232 Furniture and Home Furnishing Merchant Wholesalers 
2389 Other Specialty Trade Contractors 

m. 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. 

This hypothetical project does not have the factual details necessary to be in compliance 
with the requirements described in Matter of Ho, 22 I&N Dec. 206 <Assoc. Comm'r 1998), 
and therefore, USCIS's approval of the hypothetical job creation estimates presented in the 
Form I-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 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 I-526, 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 I ·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 p'ositions. If prior to filing a form I-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. 

IV. Guidelines for Filing Form 1-526 Petitions 

Each individual petition, in order to demonstrate that it is affiliated with GO USA EB·5 
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 including all 
subsequent amendment approval letters (if applicable). 

1 USCIS issued a Policy Memorandum {PM"602-0083) 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 fili..llg Form I ·924 if it seeks 
certainty in advance that changes in the industries or the geographic area will be permissible prior 
to filing Form I -526 petitions. 
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2. An economic impact analysis which reflects a job creation methodology required at 8 
CFR § 204.6..--G)(4)(ijj) 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 busiiless plan for an actual project that 
contains the factual details necessary to be in compliance with the requirements 
described in Matter ofHo, 22 I&N Dec. 206 CAssoc. Comm'r 1998). 

4. Legally executed organizational documents of the commercial enterprise. 

Note: The project reviewed with this Form I-924 application is a hypothetical project. 
Organizational and transactional documents associated with the new commercial 
enterprise (NCE) submitted with this Form I -924 have not been reviewed to determine 
compliance with program requirements since these documents will receive de novo review 
in subsequent filings (e.g., an amended Form I -924 application with a Form I ·526 exemplar 
or the first Form I-526 petition filed by an investor under the regional center project). 

V. Designee* a 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 US CIS. 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 I-924A, 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 30th 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 29th of the same calendar year. 

The failure to timely file a Form I ·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. 
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VI. legal Notice 

This approval and designation of a Region8.1 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 compliance of either the 
Regional Center or associated New Commercial Enterprises with such laws. 

Each Regional Center designated by US CIS 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 US CIS 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. · 

Sincerely, 

fvjJV1~ 
Nicholas Colucci 
Chie( Immigrant Investor Program 

cc: Laura Reiff 
Greenberg Taurig, LLP 
1750 Tysons Boulevard, Suite 1200 
McLean, VA 22102 



May 21, 2015 

Laura Reiff 
Greenberg Taurig, LLP 
1750 Tysons Boulevard, Suite 1200 
McLean, VA 22102 

U.S. Departtnent of Homeland S«urity 
U.S. Citizenship and Immigration Services 
lmmigranl /nveswr Program 
131 M Street, NE, Mailstop 2235 
Washinetoo. OC 20529 

U.S. Citizenship 
and Immigration 
Services 

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

Applicant(s): GO USA EB-5 Regional Center, LLC 

Re: Initial Regional Center Designation 
· GO USA EB· 5 Regional Center, LLC . 

RCVV1423151851/ID1423151851 

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 August 19, 2014. 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). 

I. Executive Summary of Adjudication 

Effective the date of this notice, US CIS approves the Form I ·924 request to designate GO 
USA EB-5 Regional Center, LLC as a qualifying participant in the Immigrant Investor 
Program. 

ll. Regional Center Designation 

USCIS approves the applicant's request to focus, promote economic growth, and offer 
capital investment opportunities in the follo?-'ing geographic area and industry categories: 

A"' hie Area 
State Co~,, i 

. j. ' 
!' 
! 

Illinois Cook, DuPage, Lake, Will 

www.nscis.gov 
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2. An economic impact analysis which reflects a job creation methodology required at 8 
CFR § 204.6 (j)(4)(ili) 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 requirements 
described in Matter o.fHo. 22 I&N Dec. 206 <Assoc. Comm'r 1998). 

4. Legally executed o~anizat.ional documents of the commercial enterprise. 

Note: The project reviewed with this Form I ·924 application is a hypothetical project. 
Organizational and transaction3.1 documents associated with the new commercial 
enterprise (NCE) submitted with this Form I ·924 have not been re.Viewed to determine 
compliance with program requirements since these documents will receive de novo review 
in subsequent filings (e.g., an amended Form I ·924 application with a Form I ·526 exemplar 
or the first Form I-526 petition filed by an investor under the regional center project). 

V. 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 6iO(a) of the Appropriations Act, a regional center must provide 
users 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 USeiS. 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 I ·924. Form I ·924A, Supplement to Form I ·924 Application is 
available in the "Forms". section on the users website at www.uscis.gov. 

Regional centers that remain designated for participation in the Immigrant Investor 
Program as of September 30th 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 29th of the same calendar year. 

The failure to timely file a Form I·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. 

1293 



PAGE WITHHELD PURSUANT TO 

(b)(S) 

1294 


