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Disclaimer

This brochure is dated as of May 2024; it is provided for informa-
tional and discussion purposes only and should not be relied upon
or otherwise used in any manner by the recipient. The Company is
not offering securities at this time and may elect to not offer secu-
rities to third-party investors. No money or other consideration is
being solicited, and if sent in response, will not be accepted. This
brochure is to be distributed to non-U.S. Persons only.

This brochure is not part of, and should not be construed as part
of, any offer to sell or any solicitation of an offer to buy any limited
liability company or other interest in the Fifth Avenue Hotel Fund
LLC, a Delaware limited liability company (the “Company”). Such an
offer can only be made through the delivery of a private placement
memorandum for the Company when and as such private placement
memorandum may be furnished to accredited investors.

The Company is considering an offering of securities exempt from
registration under the Securities Act of 1933 (the “Securities Act”),
but has not determined a specific exemption from registration un-
der the Securities Act it intends to rely on for any subsequent sale
of securities. No offer to buy any securities can be accepted and
no part of the purchase price can be received until the Company
determines the exemption under which the offering is intended to
be conducted and, where applicable, the filing, disclosure, or quali-
fication requirements of such exemption are met.

Each investor should consult his or her personal accountant and
other advisers as to the tax, economic and other consequences of
the proposed investment described in the projections and its suit-
ability for the potential investor. Any indication of interest by an
investor involves no obligation or commitment of any kind.

The information contained in this brochure is in a presentation
format and therefore is quite limited in its scope and not meant
to provide comprehensive descriptions or discussions of the top-
ics mentioned herein. No warranty is given as to the completeness
or accuracy of the information contained in this brochure and the
views and opinions expressed in this brochure are subject to change
without notice.
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In displaying or furnishing this brochure, the Company reserves the
right to supplement, amend or replace the information contained in
this brochure at any time, but has no obligation to provide the re-
cipient with any supplemental, amended, replacement or additional
information.

The contents of this brochure are confidential and are not to be
reproduced, copied, transferred or communicated to any third
party, without the prior written consent of the Company. This bro-
chure contains forward-looking statements within the meaning of
the federal securities laws. These forward-looking statements are
not historical facts, but rather are based on current expectations,
estimates, projections, beliefs and assumptions about our business

LR TH

anticipates,” “expects,” “intends,”
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and industry. Words such as
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“plans,” “believes,” “seeks,” “estimates,” “should,” “targets,” “proj-
ects,” “forecasts,” and variations of these words and similar ex-
pressions are used to identify forward- looking statements. These
statements are not guarantees of future performance and are sub-
ject to certain risks, uncertainties and other factors, some of which
are beyond our control and are difficult to predict. If any of these
risks, uncertainties or other factors materialize, or if any of our
underlying assumptions are incorrect, our actual results may dif-
fer materially from those expressed or forecasted. You should not
place undue reliance on these forward-looking statements, which
reflect management’s view only on the date of this brochure. None
of the Company, Lightstone or Lightstone Investments undertakes
to update these statements or to report the result of any revision to
the forward-looking statements that Lightstone or any other per-
son or entity may make to reflect on circumstances after the date
of this brochure or to reflect the occurrence of any events that may

affect any of these forward-looking statements.

All future dates contained in this brochure are estimates only, and
are subject to change without notice.

Illustrations contained in this brochure may be draft renderings or
images. Changes may be made during further planning or develop-
ment stages, and therefore the project as depicted may not resem-
ble the project as constructed.

THE FIFTH AVENUE HOTEL
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Overview

FIRST CLASS ASSET

Five star hotel in one
of the best locations
in Manhattan

JOB CREATION
SATISFIED

Over 800 jobs
already created

TRACK RECORD

Lightstone’s sixth
EB-5 hotel
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PROPERTY OPENED

November 2023

EXPEDITED VISA

TEA

LOAN MATURITY

EB-5 Loan matures
June 30, 2027
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Property Overview

ADDRESS

250 Fifth Avenue
New York

FOOD AND BEVERAGE
OUTLETS

47T sq. meters

TOWER FLOORS

23

GROSS BUILDING
AREA (SM)

12,100
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TOTAL ROOMS (SUITES)

153 (43)

EVENT SPACE

668 sq. meters

MANSION FLOORS

7

LOT SIZE (SM)

970

STORAGE

CAFE CAFE CAPE CARMELLING
CARMELLINI  CARMELLINI = e Main HTmHonm-r—.-
The Club Raom Balcony F{Vaiiltad Ceiling)

| EAFE CARMELLINI - W3in Dimn;lm
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Key Metrics

Projected Capital Structure Job Creation

29.3%

Senior Loan

Total projected
job creation

4 50% TOTAL
Common Equity $442,1

MILLION Million

jobs already
created

10.3%

EB-5 Loan*

15.4%

MILLION
LIGHTSTONE
& Affiliates

MILLION

jobs needed for
57() target raise**

Target raise: 57 INVEStOrs

*The principal amount of the new EB-5 loan, if made, could exceed the $45.6 million dollar amount *Estimate performed by Barnhart Economic Services using IMPLAN methodology.
presented above. Details regarding any EB-5 loan will be set forth in offering documents for the
Company (if the Company decides to conduct an offering). Additional proceeds would be used to
fund construction costs or to reduce the principal balance of the senior financing.

**Sponsor has the right to increase the raise which would require additional job creation to
satisfy USCIS requirements
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National Portfolio

Lightstone owns a diversified portfolio nationwide

¢
Los Angeles, CA ()

@ Multifamily (112 properties)
Industrial/commercial (49 properties)
@ Hospitality (27 properties)

Retail/commercial (11 properties)

EMPLOYEES

960+ $9
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billion

Detroit, Ml
4 ()
QO 01 9°® P
e ) 5‘,” .rt?.
) ® o New York, NY
- ‘.%'aQ Lakewood, NJ
()
&)
.,
@ o
()
°
Charlotte, NC
()
« ®
Dallas, TX

@ Life sciences (6 properties)
@ Development (3 properties)

Land (3 market)

PROPERTIES

209

Financial Conglomerate

Lightstone’s diversification across asset classes

enhances its strength.

Lightstone
Enterprises
Limited ilA+

S&P Global

ASSETS IN 56 SEPARATE
PUBLIC COMPANIES

MANAGED BY LIGHTSTONE

$1.8+ billion

EB-5 RAISED

$665+ million

SQUARE METERS OF
COMMERCIAL ASSETS

1.2+ million

Credit rating definition

A high level of capacity to honor the financial
commitment on the obligation.

INSURANCE ASSETS

$1.9+ billion

APARTMENT UNITS

25,000

HOTEL ROOMS

9,100+

Legal Disclaimer: Lightstone Enterprises Limited neither guarantees nor provides any collateral
for any of the obligations of the entities that will be responsible for repaying EB-5 investors; that
investment will depend entirely on the success of The Fifth Avenue Hotel, which is subject to

various risks.



Financial Strength

Lightstone Enterprises received a credit rating of ilA+
from Standard & Poor’s each year from 2014 - 2024

High Quality |,

3
Low Risk Maalot

S&P Ratings
ilAAA
ilAA

LIGHTSTONE

ENTERPRISES

LIMITED
ilBBB
ilBB
ilB
ilCCC
ilCC

ilD
Low Quality

High Risk "

Definitions

Extremely strong capacity to meet financial
commitments. Highest Rating.

Very strong capacity to meet financial commitments.

Strong Capacity to meet commitments but
somewhat susceptible to adverse economic

conditions and changes in circumstances.

Adequate capacity to meet financial commitments,
but more subject to adverse economic conditions.

Less vulnerable in the near term but faces major
ongoing uncertainties due to adverse business,
financial and economic conditions.

More vulnerable to adverse business, financial and
economic conditions but currently has the capacity
to meet financial commitments.

Currently vulnerable and dependent on
favorable business financial and
economic conditions to meet financial commitments.

Highly vulnerable; default has not yet occurred,
but is expected to be a virtual certainty.

Payment default on a financial commitment or breach of
an imputed promise; also used when a bankruptcy
petition has been filed or similar action taken.

Legal Disclaimer: Lightstone Enterprises Limited neither guarantees nor provides any collateral
for any of the obligations of the entities that will be responsible for repaying EB-5 investors; that
investment will depend entirely on the success of The Fifth Avenue Hotel, which is subject to

various risks.
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EB-5 Funds

FUND

Liberty
Gardens
Funds & Il

Liberty
Gardens Fund
11

Wall Street
Tower Fund

MM Hotel
Times Square
Fund

Lightstone 28
Fund

LG Fund IV

MM Miami
Hotel

DTLA Fund 8

DTLA Fund Il

DTLA Fund Il

EB-5 RAISED $665.1MM

INVESTORS 1,225

EB-5 Raised
(MM)

$60

$50

$100

$70

$62.5

$70

$47.5

$68

$17.1

$120

Investors

120

100

200

140

125

140

95

136

19

150

1-526
Petitions
Approvals

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Pending

Pending

1-829
Petitions
Approvals

Pending

Yes

Yes

Yes

Pending

Yes

Pending

Expected
Filing 2026

Expected
Filing 2027

Expected
Filing 2027

1-924/1-956F
Petition
Approvals

Yes

Yes

Yes

Yes

Yes

Yes

NA*

NA*

NA*

Yes

Job
Creation
Satisfied

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

*USCIS ceased adjudicating petitions after the 1-924 petition was submitted

**Repayments expected to begin once loans mature
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Repayment
Begun

Yes

Yes

Yes

At Loan
Maturity**

Yes

Yes

At Loan
Maturity**

At Loan
Maturity**

At Loan
Maturity**

At Loan
Maturity**
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Executive Team

i

Mitchell C.
Hochberg

President

Kara Morett

Executive Vice
President, Human
Resources

Mark Green

Senior Vice President,
Construction
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David Lichtenstein
Chairman & CEO

Seth Molod

Executive Vice
President & Chief
Financial Officer

Moshe Lichtenstein

Chief Investment
Officer, Converge
US and Chief Credit
Officer

Sanford Blumenthal

Senior Vice President,
Investments

Joseph E. Teichman

Executive Vice
President & General
Counsel

Jonathan Rabinow

Chief Investment
Officer, Lightstone
Investments

Ariel Feldhamer

Senior Vice President,
Asset Management &
Investments

William G. Ellis

Senior Vice President,
Chief Accounting
Officer

[Lauren Levin

Senior Vice President,
Chief Marketing Officer

r

Charles Simon Conor Mullen

Senior Vice President, Vice President, Investments
Asset Management and Managing Director,
Southeast Office

<
Chris Maciejczak Meir Milgraum

Senior Vice President,
Acquisitions

Senior Vice President,
Life Sciences

Christian Brosius

Vice President,
Hospitality Asset
Management

D)o 4
Craig Buck

Chief Executive Officer,
Converge US

Robert Munson

Senior Vice President,
Industrial Asset
Managemen



Global Service

- e é\‘VYor’k
harlotte

Los Angeles

Miami
f.\'

--'h-_

Lightstone has
offices around the
globe to better

services its clients
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EB-5 Showcase
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Marriott Moxy East Village

New York City, NY | 286 Rooms | 13 Stories I $70 Million EB-5 Raised l Completed 2019
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Marriott International has funded over
$100 million to Lightstone’s hotel projects.




EB-5 Showcase
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Marriott Moxy South Beach

| 727 Rooms l 37 Stories| $205.1 Million EB-5 Raised | Completed 2023

| Completed 2021 Los Angeles, CA

Miami, FL | 202 Rooms | 7 Stories | $47.5 Million EB-5 Raised
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EB-5 Showcase

New York City, NY | 428 Units 10-Stories
\

$50 Million EB-5 Raised Completed 2017

s . . - -
Aston Martin selected
LIGHTSTONE’s 130 William for
the exclusive New York debut of
its apartments

ﬁBOVﬁan

. . . ~ 366 BOND
New York City, NYI 242 Units I 66 Stories

$100 Million EB-5 Raised | Completed 2023

New York City, NY | 430 Units 12 Stories l $60 Million EB-5 Raised | Completed 2016
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The Fifth Avenue
Hotel is a sanctuary of
unsurpassed comfort

in New York City where
visionaries, artists,
disruptors, wanderers,
and connoisseurs
discover new
enchantments to savor
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Effortlessly captares the essence of New York City - an uncomplicated desire to

simply enjoy the best, according to Wallpaper Magazine

THE FIFTH AVENUE HOTEL
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< ~‘Theﬁi‘30rtrait Bar

Wood-Paneled art-filled walls are the ideal retreat for convivial catch-ups and quiet

cocktail conversations

THE FIFTH AVENUE HOTEL
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49th Street
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L 42nd Street
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wam ‘ i 40th Street
RESTAURANTS ' s 2 .
1 Scarpetta RETA _". ="
2 Oscar Wilde Eataly NYC Flatiron RTA R
8 Eleven Madison Park Kate Spade Empire State Building (4)
36th Street
4  Cipriani Whole Foods Flatiron Building
5 230 Fifth Rooftop Bar Macy’s Herald Square Fotografiska Museum (4)
6 La Peecora Biana Nomad Harry Potter Store Morgan Library & Museum m?.jnem o
7 Apotheke NoMad n Dover Street Market The United Nations
(6] i (1)
8 The Smith Vera Wang n Madison Square Garden o 32nd Street
B KazuNori n Club Monaco Chrysler Building
10 Rocco Steakhouse n Malin+Goetz n National Museum of Mathematics 30th Street
THE
11 Hillstone Todd Snyder NoMad n Rockefeller Center 29th Street ® gg\%m
TEL
12 Upland Luxury Living Store ([0 Grand Central Terminal 28th Street
13 Cote Korean Steakhouse American Eagle Museum at FIT S7th Streot
14 Rossini’s Gap (Pl Cramercy Theatre % % o P 5 © ®
15 Reichenbach Hall Target (W Swingers Crazy Golf Nomad <£>[ é ot et i ®
16 Dock’s Oyster Bar Penn Station New York Life Building (3]
17 Jongro KBBQ Gramercy Park (M The Friends Experience o
23rd Street
18 Let’s Meat BBQ Bryant Park Rose Wine Mansion (2]
22nd Street
19 Wolfgang’s Steakhouse (I3 Grand Central Station New York Comedy Club (5
21st Street
20 La Brasserie . 1. (W The PIT
Empire State Building 20th Street
21 Cosme . (M New York Public Library
19th Street
22 Gramercy Tavern
18th Street
16th Street

14th Street

13th Street

06

Park Avenue
Lexington Avenue
2nd Avenue



The Fifth Avenue Hotel is located within a dense cluster of major Fortune 500
companies as well as successful boutique firms across all sectors of business including
technology and alternative investing sectors. This impressive roster of corporations,
in addition to its tremendous accessibility, should stimulate significant business
demand towards The Fifth Avenue Hotel.

TENANT OFFICE INDUSTRY
; : : ; E 42ND ST
777 Partners 1 Madison Ave Financial Services
| | Bryant
A24 1245 Broadway Media -
Apple 11 Penn Plaza Technology 1250 Broad
roadway
AppNexus Inc. 28-40 West 23rd Street Technology BN &RADIAN é
Argentic Investment Management 37 West 27th Street Financial Services
350 5th Avenue
BlackBear Capital Partners 386 Park Avenue South Financial Services Lmkedm
Chimera Securities 27 Union Square West Financial Services 11 Penn Plaza |
W 34TH ST ‘ 386 Park Avenue South
Credit Suisse 11 Madison Ave Financial Services BLackBEAR
Endeavor 11 Madison Ave Media
( .
FirstMark Capital 641 Avenue of the Americas Financial Services 41 Madison Avenue
e
1245 Broadway
Franklin Templeton 1 Madison Ave Financial Services Ag}4 15 E 26th Street [T | Waterisland Capital
i 'ree
Grey 200 Fifth Ave Adverstising 205 W 28th ° Jeff Bezos ICONI (\) S —
BR/GA $80MM
Gunderson Dettmer 1250 Broadway Legal Private Residence @+
h O 11 Madison Ave
IBM 1 Madison Ave Technology 37 W 27th St CREDIT SUISSE W
ICONIQ Capital e Ei 1S ) 16 Madison Square West Madison ¢ ENDEAVOR
apita th Street inancial Services —@ Square
LinkedIn 350 5th Avenue Technology - o——
W 23RD ST 200 Fifth Avenue 1 Madison Ave
mParticle 257 Park Avenue South Technology Odilvy Tiepasy & Co. 902 Broadway e
B W, SeatGeek b
Netflix 88 Broadway Technology/Media l Gramercy ). FRANKLIN
. BALTEMPLETON
Ogilvy 200 Fifth Avenue Adveritising 641 Avenue of the Americas 28-40 W 23rd Street Park
< —@ AppNexus
R/GA 205 W 28th Advertising FiRsTMARK
Radian Capital 1250 Broadway Financial Services 257 Park Avenue South
##7 oarti
particle
SeatGeek 902 Broadway Technology 88 Broadway ged
NETFLIX
Sony 11 Madison Ave Technology Square
. W 14TH ST
Taboola 16 Madison Square W Technology \ 27 Union Square West
Tiffany & Co. 200 Fifth Ave Luxury Retail CHIMERA
Water Island Capital 41 Madison Avenue Financial Services
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Awards and Recognition

2023 2024

Condé Nast % * Condé Nast
b Travéler — =e=g Forbes Forbes=:  Travéler

Two Keys The Best The Best New Most Anticipated Most Anticipated Most Exciting
Michelin Guide New Hotels Hotels in Cities Hotel Openings Hotel Openings Openings
- TRAVEL+
AFAR Esquine B See INSIDEHOOK OBSERVER “POINTS GUY ~
Best New Hotels Best New Hotels The Best New Best New Greatest New Hotels Best New
City Hotels Hotels in the U.S. Hotels
VERANDA Robb Report
Most Anticipated Luxury Hotel Opening Most Exciting Hotel Openings
Food and Beverage Food and Beverage
. Condé Nast . . Tales of
&he New Hork imes Traveler Galerie quuUu:_ FINANCIAL TIMES the Cocktail
Foundation
100 Best . Best Restaurapts Best New . Best New Best New Best New U.S. Cocktail
Restaurants in in New York City Restaurants in .
. . Restaurants in Restaurants Bar Honoree
New York City New York City America
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NYC lodging market
continues strong
recovery

New York City
hotel ADR and

RevPAR surpass
pre-COVID levels

NEW YORK CITY POST-COVID LUXURY ADR GROWTH

600

151010} /\. Luxury hotels
e v
300

o'
a
< All hotels
200
100
0
2019 2020 2021 2022 2023

The New York City lodging market continues to recover post-COVID, but, it has
hit record-high ADR (Average Daily Rate) and RevPAR (Revenue Per Available
Room), both key metrics in measuring hotel performance. The outlook for ADR
and RevPAR as well as occupancy remain positive across industry experts and
leaders.
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NEW YORK CITY POST-COVID LUXURY OCCUPANCY GROWTH

90%
80% All hotels

70% @ Luxury hotels
60%
50%
40%
30%
20%
10%
0%

2019 2020 2021 2022 2023

NEW YORK CITY POST-COVID LUXURY REVPAR GROWTH

$500
$450

// _l Variance
ol / J :22.86%

$350

3300 \ Long-term Historic REVPAR
$250 Growth Rate = 1.6%

REVPAR

$200

$150
$100
$50

2019 2020 2021 2022 2023 2024 2025 2026 2027

Source: CoStar/STR
Projections as of October 2023

THE FIFTH AVENUE HOTEL
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Economic Impact Study: The Fifth Avenue Hotel is in a TEA

TEA Designation
IIUSA: The Fifth Avenue Hotel is in a TEA.

BARNHART ECONOMIC SERVICES, LLC
Scott W Barnhart, PhD, President

Cora M. Barnhart, PhD, Alan Hodges, PhD

561-310-3357

scottwharnhart@gmail.com

www.barnharteconomicservices.com

E ic Imp of Develop t and Operations of The
Fifth Avenue Hotel in Manhattan, New York

Prepared for Lightstone Investments

For Submission to the U.S. Citizenship and Immigration Services EB-5
Immigrant Investor Regional Center Program

April 15,2024

sonstruction and operations are summarized in Table ES1. Total employment
v York City metro area were estimated at 2,259 jobs, consisting of 820 jobs already
ties spent to date, another 591 estimated to be created from costs to complete and

TEA: Single-Track High TEA: HUA When Combined TEA: Rural TEA: Qualify as both . Not a TEA
Unemployment Area (HUA) with Adjacent Tract(s) Area HUA & Rural Area ki e B i 2verage operations through the third year. These estimates include all direct,
Wl es &y it

effects, as allowed by USCIS for projects with construction of two years or longer.

‘Artist rendering of The

rate a total of $182.41 M in labor income (household earnings), $271.59 M in value
added contribution to Gross Regional Product, and $403.66 M in industry output or revenues within the study

Impact Datasource: The Fifth Avenue Hotel is in a TEA _

EB-5 TEA FINDER AND FORECASTER For major economic sectors, employment impacts for the project include 515 jobs in construction, 112 jobs in retail
trade, 200 jobs in health/social services, 143 jobs in government, 571 jobs in accommodations/food services, 77

jobs in real estate/rentals, 168 jobs in professional/technical services, and 103 jobs in other services, as well as

Bbs Investors.com

PROJECT LOCATION
other sectors. Among sectors of special interest for EB-5 projects, there were 4 jobs estimated in the utilities sector,
250 5th Ave, New York, NY 10001, USA 9 jobs in maintenance and repair construction, and 389 jobs in business services comprised of finance/insurance,
— — vy = » = = real estate/rental, professional/technical, management, and administrative/waste services.
R % @ i 2 G . . :
li gy TSk adiEun Squsie andan s 8 &, Unitedt| o, |¢ Analysis of labor force and unemployment data for New York County NY Census tract 76 determined that the
« Map Satellite e & & & g Headg| L 4
T - f ; : o < g .
h £ & 33dsueer@ eEmmre State Building TUDOR CITT _ as a Targeted Employment Area (TEA) with an unemployment rate of 6.0 percent in 2022, w-
the H_.'9: i & R KOREATOWN A I L Q exceeds the threshold high unemployment rate of 5.4 percent.
) -y
g, &‘% : 5 25, 288t ‘9';&% 530, “ 0 &, / Section 203(b)(5) of the Immigration and Nationality Act requires that each immigrant investor create at least 10
. o CHELSEA f & ) 5y Otk o /
, /9 s, g 5 e y'(?%.ﬁ 5 5 oy 5 r;?‘?S:} St 7:,:,& S /4 permanent jobs. The employment estimates for this Regional Center project indicate that it can support up to 225
s W, 2 ; &', EastRiv ' L . . . L .
7 k”-ar,r, & ! 235t g, 285t g 2 ,‘;? Esps| an;g ; A individual EB-5 investors. Regional Center investors for projects in a TEA are allowed to invest a reduced amount
ke " o % #d
e, ‘;‘w » ‘P\-JS” ; Trader Joe's 9 ?3’53, 7 - é _E‘}\ I of $800,000. If all investors for the project are recruited at this level, the total potential investment would be
iy = 23 5t & a8
| fo s & A et $180.00 M.
ey | o National Museum 285t D J""f\l‘\r O AMC Kips Bay 157 | |
t 9 Wy éw 23rd St Path @ of Maihemaﬁ'_ﬁ? KIPS BAY /f i It should be noted that The Fifth Avenue Hotel project is not subject to any of the job creation restrictions outlined in
o ROSE HILL j
ToF % y - [ 4 i + the new EB-5 Reform and Integrity Act of 2022 passed in March of 2022, such as restrictions due to a
. Flatiron Building @ e NYC Health + i |
! 185t " o : Hospitals / Bellevue 3, 2l { construction period that is less than 24 months as the core construction period is 37 months duration. In addition,
r & 1z, <, G COSE—T | —
S ] ast/8AvD Wy, %5 . &, "$FLATIRON : wl ! | from the summary table below one can calculate that the ratio of indirect and induced jobs to the total job count is
Eobale Sy % DISTRICT 23StD C)TNeFRIENDS , '
g oL o 76 : & EXPe Keyboard shoreoiits “Map data ©2024 Google . Terms | Report 2 map error 55.20 percent of total jobs estimated and not even near the 90% limit on the indirect job count specified in the new
legislation.
Success!

250 5th Ave, New York, NY 10001, USA can currently qualify as a High Unemployment TEA for EB-5 program purposes.

More Details

ELIGIBILITY TESTS

PROJECT'S MSA New York-Newark-Jersey City, NY-MNJ Metro Area
PROJECT'S COUNTY  New York County, NY
PROJECT'S TRACT  Census Tract 76 ()

ADJACENT TRACT COMBO - Optimized 2-Tract Area
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Job creation for target raise reached

Table ES1. Summary of economic impacts and EB-5 investor potential for The Fifth Avenue Hotel in the New York
City metro area

Project Activity Impact Type Employment  Labor Income Value Added Output
Direct Effect 353 $33,257,320 $36,022,152 $57,382,631
Indirect Effect 64 $6,251,404 $10,027,734 $16,457,737
$84M Spent to Date
Induced Effect 403 $32,979,917 $53,804,426 $78,470,722
Total Effect 820 $72,488,642 $99,854,312 $152,311,090

Project economist has estimated enough jobs for
the target raise have already been created

*The principal amount of the new EB-5 loan, if made, could exceed the $45 million
dollar amount presented in this brochure. The Issuer has the right to expand the
offering up to $150.4 million. Details regarding any EB-5 loan will be set forth in the
offering documents for the Company (if the Company decides to conduct an offering).
Additional proceeds would be used to fund construction costs or reduce the principal

balance of senior financing
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Table ES1. Summary of economic impacts and EB-5 investor potential for The Fifth Avenue Hotel in the New York

City metro area

Project Activity Impact Type Employment Labor Income Value Added Output
Direct Effect 353 $33,257,320 $36,022,152 $57,382,631
Indirect Effect 64 $6,251,404 $10,027,734 $16,457,737
$84M Spent to Date

Induced Effect 403 $32,979,917 $53,804,426 $78,470,722
Total Effect 820 $72,488,642 $99,854,312  $152,311,090
Direct Effect 255 $22,239,788 $27,256,338 $41,321,651
$72M Cost to Indirect Effect 45 $4,377,744 $6,788,644 $11,094,278
Complete Induced Effect 291 $23,966,914 $38,898,537 $56,598,427
Total Effect 591 $50,584,446 $72,943,518  $109,014,356
Direct Effect 404 $21,500,683  $38,389,939 $53,401,657

Indirect Effect
Revenue 20252026 65 $6,140,432 $9,644,503 $15,498,966
Induced Effect 380 $31,689,294 $50,752,971 $73,434,830
Total Effect 348 $59,339,408 $98,787,413  $142,335.453
Total 2.259 $182,412.496  $271,585.243  $403.660.899

Maximum Potential Investors 225

Maximum Potential EB-5 Capital

@$800,000/Investor $180.000.000

Values expressed in 2024 dollars.

Source: IMPLAN software and 2019 regional economic data for study area counties IMPLAN Group, LLC).

Project economist has estimated 2,259 jobs

are expected to be created.



Bridge financing repayment

USCIS: brdige financing is a permissible use
of EB-5 proceeds

GreenbergTraurig

February 17, 2023

Via Email

Iir. Jonathan Fabinow

The Lightstone Group

Trabinow Lightst .COmm

Re: Eridze Financing for DTLA Fund ITI LLC

Deear Mr. Fabinow:

oy U5 Citizenship
@ arml Ilnm:gr.grlnn
: * Bervioes

Date:  January 23,2024

Smith Western Regional Center, LLC
C/O Stephen Smith

9500 Roosevelt Way NE, Suite 300
Scattle, WA 98115

Application:  Form I-956F
Application for Approval of an Investment in a Commercial Enterprise

Applicant(s): Smith Western Regional Center, LLC
ID1418251794

Re: Initial I-956F, Application for Approval of an Investment in a Commercial Enterprise
INF2360002620

On February 22, 2023, Smith Western Regional Center, LLC (“the Regional Center”) filed a Form 1-956F
to request an Tnitial 1-956F, Application for Approval of an Investment in a Commercial Enterprise in
accordance with section 203(b)(5)(F) of the Immigration and Nationality Act (“INA”). The Regional Center
was initially approved for designation in the Regional Center Program (“the Program”)' on June 18, 2015

Specifically, the Form 1-956F requests the following:

«  Determination of EB-5 compliance for initial 1-956F, Application for Approval of an Investment
in a Commercial Enterprise.

Effective as of the date of this notice, and as discussed further below, USCIS approves the Regional
Center’s request.

VINA § 203(b)(5)(E) and its predecessor at Sec. 610 of the Departments of Commerce, Justice, and State, the Judiciary,

USCIS approved
Lightstone’s DTLA Fund
I1l which used EB-5
proceeds to repay bridge
financing

ANAS G N A STATES oL viiicx

1-797 | NOTICE OF ACTION

and Related Agencies Appropriations Act of 1993, Pub. L. 102-395 (repealed by the EB-5 Reform and Integrity Act
0 2022, Div. BB of the Consolidated Appropriations Act, 2022, Pub. L. No. 117-103).

L5, Citizenship & DIrmigration Services (“UTACIE™) has written a policy mamual (the “Paolicy Bianual™)
which outlines certain adjudication requirements of the EB-5 Program and provides internzl policy
guidance for adjedicating EB-5 applications =uch 3z 3 Form [-326E, Immizrant Petition by Fegional Center
Invastor (“I-526E Petition™). The Policy MManuoal is spplicable to, and binding on, all USCIS employaes,
This latter is intended to address the use of bridge financing in EB-5 by DTLA Fund DI LLC.

L Usze of Bridze Financing

USCIS approved Lightstone’s
DTLA Fund 8 which used
EB-5 proceeds to repay
bridge financing. USCIS =
continues to approve 1-526

petitions

In March 2022, the 175, Congress pazzed the EB-3 Reform and Integrity Act of 2022 (the “FIA™), which
iz applicable to zll new [-326E Petitions with TTSCIS. The new stamte does not mention the nzs of bridze
finamcing. hloreover, az of the date of this letter, TVSCIS has not published forther regulations or guidance
on the use of bridge financing under the FIA.

i‘.nthe ahzance of mew regulations ar goidance from UTECTE. we can look to the znidance in the TSCIS
Policy hanual on the use of bridge financing for EB-5 for petitions filed prior to March 2022 and the
pazzage of the BI14 . The Palicy hMamis] explicitly statad regarding the nze of bridze financing:

“4 developer or principal of @ new compmercial enterprise, either directly ar through a iy AL
separdaie jeb-creaiing entigy, may nilize interim, temporary or bridge finencing, in the [P e e e e i S S A e
JSorm of either debt or equity, prior &0 receipt aff EG-5 capital © [emphasis added]. - -I

R ]

Accordingly, if an EB-5 Project, such as the hotel development project to be partially funded by DTLA
Fund ITI LLC, commences bazad on mferim or bridze financmg prior to the receipt of EB-5 capital and
subsequeatly replaces such interim or bridge financing with EE-3 capital, an EBE-3 investor in the new
commercial enterpriza will receive credit for jobs created from such interim or bridge financing

In order for an EBE-3 investor o receive such credit, the replacemant of such mterim or bridze Onancing

with EB-J'Il:apitaJ generally should have besn contemplated prior to the ac—3=" -~ interim or bridge @ E‘J;'Sciﬂl'lill:‘ila;::_lfr.‘l;r:lﬂn

financing ” Even if the EE-3 capital was not contamplated b i cgui-tion of : *
Tl Seamyrine o lgpe sx bt w ogr

* Services

- Date:  January 23,2024

Gt suply stated: USCIS approved

Smith Western Regional Center, LLC

C/O Stephen Smith o b) A o
=0 lpnaisteng. with the policy a= et forth in the May 30, 2013, Policy Memorandum, the ey NE Suite 300 L IghtStO ne's M arriott TI me
Jocus is on the marture of the underlving firancing in order to determing that the fingneing Sq uare project Wh iCh u Sed

fo be replaced by the EB-3 flinds is iruly bridee or femporary fingrcing or if the EB-3 flnds Application:  Form L-956F

. . - . Application for Approval of an Investment in a Commercial Enterpriss
ave being wed to mersly rgfinmace lowger-tarm debi [f the wideriying famcing wes bridee PPN T Approv T IS en i Fomerei Fnierprse EB_5 proceeds to r.epay

. - . . . . li : Smith W Regional C , LLC
finmcing, which is a fac-based determination based on the terms of the wnderiying | APPHEATI): St W esrn, Regional Center
_;‘I?m?n:mg and the F{"":MWE‘T ‘Swm the uze, application, -Flﬂ.d'pjﬂlﬂ ar the time the Re: Initial I-956F, Application for Approval of an Investment in a Commercial Enterprise b r | d ge ﬁ n a n C | n g. U SC I S
S ing was obnaimned to replace it with other longer-tevse finanec ing spch as E8-3 funds, INF2360002620

.
rhen _,I'ﬂl‘.'.f creared '."lFﬂ'ﬂi.llg.il the use qf the bred-'gsﬁmmg could ziill be credited 1o the EB- On February 22, 2023, Smith Western Regional Center, LLC (“the Regional Center”) filed a Form I-956F d - 8 9
j S n5 to request an Initial I-956F, Application for Approval of an Investment in a Commercial Enterprise in C O n t I n u e s to a p p rove I 2
mm FI. accordance with section 203(b)(5)(F) of the Immigration and Nationality Act (“INA™). The Regional Center . .
was initially approved for designation in the Regional Center Program (“the Program™)' on June 18, 2015, p e t 1 t [ 0 n s
Twm 0 ]_E_' TTE—""_IE Eﬂnﬁrﬂ‘l&d ﬂgﬂm thﬂ.t “'L:ISCIS PI:II[[' > A= “.--ing Specifically, the Form I-956F requests the following:

«  Determination of EB-5 compliance for initial 1-956F, Application for Approval of an Investment
in a Commercial Enterprise.

Effective as of the date of this notice, and as discussed further below, USCIS approves the Regional
Center’s request.
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' INA § 203(b)(5)(E) and its predecessor at Sec. 610 of the Departments of Commerce, Justice, and State, the Judiciary,
and Related Agencies Appropriations Act of 1993, Pub. L. 102-395 (repealed by the EB-5 Reform and Integrity Act
02022, Div. BB of the Consolidated Appropriations Act, 2022, Pub. L. No. 117-103).
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