DECLARATION OF CLAIRE CHAMPION

Pursuant to 28 U.S.C. Section 1746, the undersigned states as follows:

1. My name is Clairc Champion. | am over twenty-one years of age and have
personal knowledge of the matters set forth herein.

2. I first heard of Jay Peak in 2011, after I began conducting web-based searches for
an EB-5 program in which to invest.

3. Subsequently, 1 obtained oftering materials for a limited partnership interest in
Jay Peak Hotel Lodge and Townhouses L.P. (“Lodge and Townhouses”). 1 received these
documents directly from Jay Peak. A copy of the materials | received is attached as Exhibit A.

4, The offering materials stated that my investment money would be used for Lodge
& Townhouses and specified how investor money would be used for this project. (For example,
see Exhibit A, “Use of Proceeds” section in Part 1 and p. 8 of Business Plan section in Part 2).
The representations in the offerihg materials regarding the use of investor funds were important
to me in deciding to invest in Lodge & Townhouses. There is no provision in the materials that
my money could be used for any other project or any other purpose.

5. Also, Section 5.02 of the limited partnérship agreement (contained in Exhibit A)
states, in part, that the prior consent of the limited partner is required before the general partner
may borrow from the partnership or commingle partnership funds with the funds of any person.
I have not consented to any borrowing from the limited partnership by the general partner or any
commingling of partnership funds.

6. After reading the offering materials I had questions, so 1 called Jay Peak and
spoke with the contact personv for the EBS program at Jay Peak. We discussed, in part, how my

investment money was going to be used for the Lodge & Townhouses project, what type of




business the project would be, the potential revenues for the project, other Jay Peak construction
projects, and the area and climate conditions. 1 also asked whether the projected revenues were
realistic and whether there could be construction delays. 1 was satisfied with the answers |
received.

7. In deciding to invest in Lodge & Townhouses, it was important to me that my
investment money was going to be used for this specific project. 1t was also important to me that

my investment was sound, that 1 would receive decent returns on my investment, and that 1

vwould not bé takmg tob ‘much‘risk. To me, there were two parts to-my investment with Lodge &-~
Townhouse: making a sound investment and obtaining a green card. 1 liked that Lodge and
Townhouses provided me. with both opportunities. Also, it was very important to me that [ not
lose my investment capital, and I wanted to minimize that risk.

8. In or about the summer of 2011, I wired $500,000 for my investment, plus an
administrative fee, to an escrow account at People’s United Bank.

9. In or about March 2012, I received a conditional green card. The conditions were
removed in or about June 2014.

I declare under penalty: of perjury that the foregoing is true, correct, and made in good

faith.

C2 T
Claire Champion

Executed on this ﬁm day of _ A ouecube, - 2015.












Legal Counsel
Carroll & Scribner, P.C.
Attorneys at Law

84 Pirie Street, Suite 300
Butlington, Vermont;
Tel: 802.:862.2855
www.cslaw.us
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- Thls_{ Oﬂ‘enng.- Me‘ ‘ randumscontarns lmportant' 'farmatmn about the le:ted Partnership to WhICh lnvestors

* THE BUSINESS PLAN

*THE LiMITED PARTNERSHIP AGREEMENT.

SECTIONA . THE SUBSCRIPTION DOCUMENTS

:sécfqu 5 THE EXHIBITS.

elem Please. read ail.information-and retain thls Oﬂ’enn' -

THESE SECURITIES ARE SUBJECT TO A HIGH DEGREE OF RISK — SEE "RISK FACTORS®

THE DATE OF THIS MEMORANDUM IS MAY 18™ 2011

CONFIDENTIALITY AGREEMENT Aunf'c»;oém_smzmmqwggpésmEm :

investor to such lnvest s_advns rsor oounsel

IMPORTANT NOTICE — NO LEGAL ADVICE

The contents of this Memorandum are not intended. s an interpretation of immigratlbn faw-or legal’ :
any-purpose, and any 'prospectivé-investor:shipuld not consider anything in this’ Memorandum as §
or as a legal opinion or investment advice on any matters, and shou/d seek mdependent profess:on
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SECTION1 . -
JAY-PEAK LODGE AND TOWNHOUSES L P , _: T
(A VERMONT LIMITED PARTNERSHIP)

4850 VT- ROUTE 242 JAY, VERMONT 05859

A PRIVATE OFFERING OF LlMlTED PARTNERSHI TERE

OF:THE:, LIMITED PARTNERSHIP INTER £
THL OSESUER THERE 5] NO PUBLIC MARKET

(1) ACQUISITION OF TITLE TO. THREE (3) OR MQRE PARCELS OF REAL" ESTATE AT. THE RESORT FROM ;
, RT OWNER, AND CONSTRUCTING AND ERECTING THREE (3) TOWNHOUSE-BUILDINGS WITH TEN LMN '
-EACH THATWILL BE OWNED BY THE PARTNERSHIP ANDLEASED TO AND OP
- TENANT: TO BE APPROVED BY THE PARTNERSHIP (T HE OWNHOUSES").)AND T

TO. g : [ : ND LEASES QONSTRUC- NG AND-
ERECTING EIGHTV (80) GoLF AND MOUNTAIN CO'ITAGES WITH ONE; TWO ORMORE BEDROOMS I EACH. THAT WiLL BE
OWNED. BY-THE PARTNERSHIP-AND LEASED TO AND’OPERATED AS VACATION RENTAL-UNITS BY A TENANT TO BE
APPROVED BY THE PARTNERSHIP (THE "COTTAGES") AND

(3) ON LAND RETAINED BY THE RESORT OWNER AT THE RESORT, 'DEVELOPING A SKIER AND SUMMER
SERVICES CENTER (THE "SERVICES' CENTER’), TO:BE LEASED. BY THE LIMITED PARTNERSHIP -FOR NOMINAL

~ CONSIDERATION FROM THE RESORT OWNER AND SUBLEASING THE. SERVICES CENTER AND ITS OPERATIONS FOR
MARKET RENT TO A TENANT TO'BE APPROVED BY THE PARTNERSHIP; AND:* : .

{4) ON LAND RETAINED.BY. THE RESORT OWNER AT THE: RESORT, DEVELOPING A: MULTI-STORY PARKING
GARAGE WITH RECREATION ON THETOR LEVEL, TO-BE USED FOR 1IMITED PARTNERSHIP AND-PROJECT. PARKING.
FACILITIES (THE “PARKING FACILITY"), TO BE:LEASED -BY THE LIMITED.PARTNERSHIP FOR NOMINAL CONSIDERATION

FROM THE RESORT OWNER AND SUBLEASED TO AN' APPROVED TENANT; AND

(5) ON LAND RETAINED BY THE RESORT.OWNER-AT THE RESORT, DEVELOPING. AN AUD|TORIUM FOR
CONCERTS AND-‘EXHIBITIONS (THE "AUDITORIUN’, AND TOGETHER WITH THE COTTAGES, TOWNHOUSES, PARKING
FACILITY AND SERVICES CENTER, IS THE “PROJECT')

%

ITIS PROJECTED THAT THE RESORT OWNER WILL INVEST $15 MILLION IN CASH, LAND OR OTHER VALUE INTO THE
PROJECT TO' CREATE AND UPGRADE CERTAIN RESORT FACILITIES, INCLUDING ADDING AN ACCESS ‘ROAD ‘AND
CONSTRUCTING ‘ADDITIONAL TOWNHQUSES AND. RESORT/PROJECT INF RASTRUCTURE.

THE JAY PEAK LODGE AND TOWNHOUSES L.P PROJECT, AMOUNTING TO $ 45 MILLION: OF- DEVELOPMENT COSTS TOBE
FINANCED PURSUANT TO THIS OFFERING . MEMORANDUM, AND THE' ADDJTIONAL INVESTMENT IN CASH, LAND OR
VALUE OF $15 MILLION PROJEQTED TO'BE PROVIDED BY THE ‘RESORT OWNER; EQUATES TO THE ESTIMATED.OVERALL
DEVELOPMENT-COSTS OF $ $60,000,000 (SEE PROJECT’ SUMMARY).
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' STIMULATE ECONOMIC DEVELO'PMV' T AND IS PROJECTED. TO.CREATE MANY NE' j 7 :
GREATER JAY PEAK REG!ON WITHIN TI-IE STATE oF VERMONT REGIONA 3 CENTER,.AN

: 'PRIC}R GF?ER NGS MAQE EW THE SSUER ‘P AN”‘:’ T e

. WHILE THIS iNVESTMENT OFFERING HAS BEEN STRUCTURED SO THAT INVESTORS MAY MEET THE REQUI REMENTS o
UNDER.8 U.S.C.§ 1153 (B}{5)A) - (D); INA §.203 (BY(5)(A) - (D} OF THE IMMIGRATION & NATIONALITY: ACT (THE "AGT)-AND’
QUALIFY UNDER THIS PROGRAM (THE “PROGRAM’ OR | *EB-5 PROGRAM’) TO BEEOME-ELIGIBLE.FOR ADMISSION. TO.THE -

_UNITED,.STATES OF AMERICA AS LAWFUL PERMANENT RESIDENTS AND CONFER THIS BENEFIT.UPON THEIR SPOUSES: -
AND ’UNMARRIED MINOR _CHILDREN, - THE INVESTMENT OFFERING IS ALSO OPEN TO: INVESTORS NOT SEEKING :

WRITTEN INFORMAT!BN CONTAINED IN THIS PRIVATE PLACEMENT MEMORANDUM THESE SECURITIES HAVE NOT'
BEEN "RECOMMENDED: OR APPROVED BY ANY FEDERAL OR STATE SECURITIES.. COMMISSION .OR: REGULATORY
AUTHORITY. FURTHERMORE, THESE-AUTHORITIES HAVE 'NOT PASSED UPON THE ACCURACY OR- ADEQUACY OF THIS
'DGCUMENT ANY REPRESENTATION TO THE CONTRARY 18 A CRIMINAL OFFENSE! ’

THEJ.S. SECURITIES AND EXCHANGE COMMISSION. DOES NOT PASS UFON THE MERITS OF ANY SECURITIES OFFERED
OR' THE TERMS OF THE QFFERING, NOR DOES 1T PASS UPON THE ACCURAGY OR COMPLETENESS OF ANY OFFERING.
: CIRCULAR OR SELLING LITERATURE., THESE SECURITIES ARE OFFERED UNDER ONEOR-MORE EXEMPTIONS FROM'
REGISTRATION, HOWEVER THE COMMISSION HAS NOT MADE AN .INDERENDENT DETERMINATION THAT THESE
SECURITIES ARE EXEMPT FROM REGISTRATION. -

“UK INVESTORS THIS OFFERING DEFINED AS A PROMOTION IN THE UNITED KINGDOM HAS. NOT BEEN APPROVED BY AN
AUTHORIZED PERSON WITHIN THE MEANING OF THE FINANCIAL SERVICES AND:MARKETS ACT OF-2000: RELIANCEON
“THIS OFFERING (PROMOTION) FOR THE PURPOSE OF ENGAGING IN ANY INVESTMENT ACTIVITY MAY EXPOSE AN
INDIVIDUAL TO SIGNIFICANT RISK OF LOSING ALL OF THE PROPERTY OR OTHER'ASSETS INVESTED.

&VE&TMENT i BMALL BUSINESSES INVOLVES A HIGH DEGREE OF RISK. AN INVESTMENT IN INTERESTS:OF THE
LIMIUTED PAHITNERSHIP INVOLVES SUBSTANTIAL RISKS' INCLUDING BUT NOT LIMITED. TO RELIANCE AND CONTINUITY
O MﬁNAQfE ENT TI** IRD PARTY SERVICES GENERAL MARKET FORCES AND RISKS, AND-COMPLEX TAX ISSUES

THIS OFFERING IS MADE ONLY TO "ACCREDITED INVESTORS“ AS DEFINED IN RULE 501(A) OF REGULATION D, AND
THOSE WHO ARE SOPHISTICATED IN FINANCIAL AND BUSINESS MATTERS, UNLESS THE INVESTOR IS NOT RESIDENTIN ~ -
THE UNITED STATES AT THE TIME OF THE OFFERING.NOR AT THE TIME OF SALE OF A LIMITED PARTNERSHIP



ICABLE BE%ORE DECtb NG Tb,

,ESPONS!BLE FOR® THE COSTS OF THE
AND ALl OTHER -COSTS, RELATING TO: THE
NTERESTS:

i WNHOUS,ES LP lS A LJMITED PARTNERSHIP
THE DEFIN!'HON OF A "COLLECTJVE INVESTMENT
: lAMARKETSV‘ACT OF 2000 AS REC!TED "AND AS

THE DATE OF THIS:MEMOR};\"NQ'UM;IS;MAXflw,;’-zd‘l,j., o
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< g,




 Section"t | The Offering

lMPORTANT INFORMATION .

PARTNERSHIP NO REPRESENTAT!ON {

COMPLETENESS OF *SUCH INFORMAT!
“ONAS'A PROMISE'OR REPRESENTATIO FL :
~ AMENDMENT:AND SUPPLEMENTATION BY: THE GENERAL PARTNER ING ns SOLE: DISCRETJON AND THE TRANSACTION
CONTEMPLATED HEREIN MAY BE MODIFIED OR WITHDRAWN AT ANY TIME, WITH NOTICE TO PROSBECTIVE INVESTORS
WHO HAVE RECEIVED THIS MEMORANDUM AND:INVESTORS WHO HAVE ALREADY SUBSCRIBED. THE OBLIGATIONS:OF
- THE PARTIES TO THIS TRANSACTION WiLL BE SET:FORTH AND GOVERNED BY THE.DGCUMENTS" REFERRED TOIN THIS
MEMORANDUM

AUTHORIZED STATEMENTS - THIS OFFERIN@ MEMORANDUM CONTAINS ALL OF . THE REPRESENTATIONSI BY THE":
PARTNERSH!P CONCERNING:THIS?OFFERING; AND'NO PERSON. SHALL MAKE. DIFFERENT OR. ROADER STATEMENTS
THAN. THOSE CONTAINED HEREIN. INVESTORS ARE CAUTIONED NOT TO RELY UPON YAN ’lNFORMATlDN NOT

EXPRESSLY.SET FORTH IN THIS MEMORANDUM

MEMORANDUM NOT LEGAL ADVICE —'PROSPECT!VE INVESTORS SHOULD NOT CONSTRUE«, E CONTENTS OF THIS -
MEMORANDUM OR: ANY PRIOR OR SUBSEQUENT COMMUN[CATIONS FROM THE PARTNER P AS, LEGAL: DR TAX
. ADVICE? EACH INVESTOR MUST RELY SOLELY UPON HIS OR HER OWN, REPRESENTATIVES {INCLUDING HIS OR HER
LEGAL COUNSEL, ACCOUNTANT AND'OTHER PERSONA DVISORS) AS TO LEGAL, TAX, IMMIGRAT!ON BUSINESS AND
RELATED MATTERS CONCERNINGA PROSF‘ECTIVE%NVESTMENT IN THE PARTNERSHIP, :

PRIVATE MEMORANDUM — THIS MEMORANDUM HAS BEEN PREPARED SOLELY FOR THE-INFORMATION. OF: PERSONS
AND.ENTITIES INTERESTED' IN-THE PRIVATE PLACEMENT OF THE INTERESTS' OFFERED HEREBY AND MAY NOT BE
REPRODUCED OR USED FOR ANY OTHER PURPOSE. ANY REPRODUCTION OR.DISTRIBUTION. OF THIS:MEMORANDUM,
‘IN WHOLE OR IN PART, WITHOUT THE PRIOR WRITTEN CONSENT OF THE PARTNERSHIP IS PROH|BITED: BY. ACCEPTING
THIS"MEMORANDUM, PROSPECTIVE INVESTORS AGREE THAT THEY WILL NOT DISCLOSE' ITS CONTENTS TO ANYONE .
_'OTHER THAN THEIR PROFESSIONAL ADVISERS, OR REPRODUCE IT, IN WHOLE OR IN PART W!THOUT THE PRIOR
TWRITTEN CONSENT ‘OF THE PARTNERSH!P

DETERMINATION OF "OFFERING’ PRICE o THE "PRICE OF THE MINIMUM' INTEREST WAS. DETERMINED BY THE
PARTNERSHIP TO ASSIST INVESTORS WHO WISH TO MEET THE REQUIREMENTS UNDER THE ACT.

BEST EFFORTS ‘OFFERING —— ALL ONTERESTS ARE OFFERED BY THE PARTNERSHIP ON APBEST, EFFORTS“ NON-
B MKN!MUM BASIS. THERE IS NO ASSURANCE THAT ALL OR ANY OF THE DESIRED CAPITAL WIEL ‘BE RAISED THROUGH
" THE OFEERING, THE ‘OFFERING HAS NO MINIMUM AMOUNT AND THE PARTNERSHIP WILLUTILIZE PROCEEDS AS THEY
ARE RECEIVED SEE PAGE 15 COMPLETION OF PRGJECT.

LlQUlDlTY AND CAPITAL RESOURCES — MANAGEMENT BELIEVES THAT THE MAXIMUM: PROCEEDS OF THIS OFFERING
WILL GENERATE SUFEICIENT CAPITAL -TO CONDUCT THE BUSINESS OF THE PARTNERSHIF UNTIL THE PLANNED
OPENING OF THE COTTAGES, TOWNHOUSES, SERVICES CENTER, AUDITORIUM AND PARKING FACILITY.

MISCELLANEOUS — THE DESCRIPT]ON IN THIS MEMORANDUM OF ANY AGREEMENT, DOGUMENT, STATUTE; RULE,
REGULAT!ON OR PROPOSED LEG!SLATION IS NOT DESIGNED TO BE COMPLETE AND IS, THEREFORE, QUALIFIED'N ITS
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_PRNATE' {EMORANDUM — THIS MEMGRANDUM: EEN PREPARED SOLELY FOR THE INFORMATION OF PERSONS
A = ' IN-THE -PRIVATE: PLACEMEN i TERESTs OFFERED HEREBY AND M ‘B

DETERMINATJON OF OFFERlNG PRICE —- THE PR!GE OF THE MINIMUM ANTEREST ‘WAS DETERMINED BY THE
PARTNERSHIP TO ASSISTINVESTORS WHO WISHTO. MEET THE'REQUIREMENTS UNDER THE ACT. -

EFFORTS. OFFERING ~— ALL lNTERESTS ‘ARE OFFERED BY. THE PARTNERSHIP ON A “BEST EFFORTS" NON- §
MINIMUM BASIS. THERE IS NO ASSURANCE THAT A ANY OF. THE. BESIRED. CAPITAL WILL BE RAISED THROUGH §
THE ‘OEFERING. THE OFFERING HAS NO MINIMUM AMOUNT AND THE PARTNERSHIP WILL UTILIZE PROCEEDS AS THEY §
ARE RECEIVED SEE PAGE 15 COMPLETION OF PROJECT. ‘

LlQUlDlTY AND CAPITAL RESOURCES — MANAGEMENT BEUEVES THAT THE MAXIMUM PROCEEDS OF: THIS‘OFFERING '
WILL GENERATE SUFFICIENT CAPITAL'TO CONDUCT THE BUSINESS ‘OF THE PARTNERSHIP UNTIL THE PLANNED
OPENING OF THE COTTAGES, TOWNHQUSES SERVICES CENTER, AUDITORIUM AND PARKING FACILITY,

MISCELLANEOUS o THE DESCRIPTION IN THIS: MEMORANDUM OF ANY AGREEMENT, DOCUMENT, STATUTE, RULE,
"REGULATION, OR PROPOSED LEGISLATION IS NOT DESIGNED TO.BE ‘COMPLETE AND !S, THEREFORE, QUALIFIED [N ITS
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- ENTIRETY BY REFERENGE TO THE RESPECTIVE AGREEMENT, DOCUMENT, STATUTE, RULE, REGULATION OR
'..ﬁ‘_vPRoposEDLEGISLATION , ST

E N OF COUNS L TO THE. PARTNERSHIP REGISTRAT!ON’UNDER THE APPL!CABLE FEDERAL OR
STATE ECUR*T[ES AWS- 1S NOT'REQUIRED OR COMPUANCE 1S MADE WJTH SUEH REGISTRATION REQUIRENMENTS..
RESTRICTIONS ON TRANSFER OF INTERESTS AND REDEMPTION ‘OF INTERESTS MAY ALSO' ARISE FROM THE
REQUIREMENTS OF AND/COMPLIANCE WITH IMMIGRATION LAWS AND REGULATIONS AND THE LIMITED PARTNERSHIP
. EEMENT (SEE. LIM‘ ED PARTNERSHIP AGREEMENT). S

L!MITS ON DISCLOSURE e THE OFFER]NG MATERIALS ARE SUBMITTED~ JN CONNECTION WITH, THE PRIVATE OFFERING
- OF THE INTERESTS AND DO NOT CONSTITUTE AN OFFER OR SOLICITATION: BY: ANYONE: IN ANY JJURISDICTION: IN
WHICH SUCH AN-OFFER OR ‘SOLIGITATION IS NOT AUTHORIZED, ANY. REPRODUCTION-OR, DISTR!BUTION OF THE
OFFERING MATERIALS IN WHOLE OR IN PART, OR THE DIVULGENCE OF ANY OF THEIR CONTENTS, WITHOUT THE
PRIOR WRITTEN. CONSENT OF THE PARTNERSHIP 1S PROHIBITED: ANY BERSON ACTING CONTRARY TO THE
FOREGOING RESTRICTIONS MAY PLACE HIMSELF AND THE PARTNERSHIP IN VIOLATION OF .FEDERAL OR STATE

o SECURITIES LAWS.

VOIDAB)LITY OF SALES THE INTERESTS OFFERED HEREIN WILL:BE SOLD T 0 AND ACQUlRED BY A PURCHASER'IN A
TRANSACTION EXEMPT- FROM- REGISTRATION - UNDER: FEDERAL . AND~CERTAIN - STATES: SECURITIES LAWS ‘AND
REGULATIONS, AND MAY NOT BE OFFERED FOR SALE OR-RESOLD EXCEPRT IN' A TRANSACTION EXEMPT,FROM SAID
SECURIFIES LAWS AND REGULATIONS, OR PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT HEREUNDER.
SALES MADE PURSUANT TO EXEMPTIONS FROM FEDERAL AND STATE SECURITIES LAWS ARE VOIDABLE BY EACH
SUBSCRIBER UPON NOTICE TO THE GENERAL PARTNER GIVEN WITHIN THREE DAYS FOLLOWING THE LATER OF
RECEIPT BY THE SUBSCRIBER. OF THIS MEMORANDUM_OR THE RECEIPT AND ACCEPTANCE BY THE GENERAL
PARTNER OF THE SUBSGR!BERS EXECUTED SUBSCRIPTION-AGREEMENT: THE LIMITED PARTNERSHIP WiLL: OFFER.
SUCH RESCISS!ON RIGHT TO EACH SUBSCRIBER,, IRRESPECTIVE OF THE 'SUBSCRIBER'S 'STATE- OR ‘COUNTRY OF
RESIDENCY NOTWITHSTANDING THE LACK OF SUCH" REQU!REMENTS UNDER FEDERAL OR'STATE:SECURITIES LAWS.

OFFERING BEING MADE PURSUANT TO CERTAiN STATES- SECURITIES LAW REGISTRATION EXCEPTIONS —-ANY AND-
IDLL NOTICES UNDER THIS SECTION SHOULD BE ‘SENT BY CERTIFIED MAIL, RETURN RECEIPT REQUESTED, TO THE
LiMiTED PARTNERSHIP . IN CARE OF WILLIAM STENGER, 4850 VT.RQUTE 242,-JAY, VERMONT 05859,

RESTRICTIVE INFORMATION:

NT&RESTS WILL BE OFFERED WITHQUT REGISTRATION UNDER THE SECURITIES ACT OR STATE. SECURITIES ACTS, AS
MARIZED BELOW, AND-MORE SPECIFICALLY DETAILED HEREUNDER :
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“REGISTRATION UNDER: SECTION 517
FLORIDAACT'), THE INTERESTS HAV = NOT BEEN' REGISTERED UNDER THE FLORIDA ACT.IN ADDI'ﬂON iF
“MADE ‘TO FIVE OR ‘MORE PERS “ONS IN FLORIDA, ALL:
- PRIVILEGE. OF VOIDING ‘A PURGHASE: OF  INTERESTS WITHIN THREE DBAYS AFTER THE FIRST" TENDER OF
_CONSIDERATION 1S MADE BY THE PURCHASER TQ THE ISSUER; AN AGENT'OF THE ISSUER, OR AN‘ESCROW AGENT, .
_OR WITHIN THREE:DAYS AFTER THE AVAILABILITY: OF THIS PRIVILEGE 1S COMMUNIGATED: TO THE PURCHASER,
< WHICHEVER OCCURS LATER THIS SALE 18 BEING MADE N FLORiDA g '

ORIN A TRANSACT]ON EXEM
: R EEEN APPROVED OR DIS

SECON®) O 1 , (2002 (TH
LIMITED PARTNERSH!P INTERESTS HAVE NOT BEEN REGISTERED A3 SECUR!TIES
R S_UNLAWFUL

: vSUCH QUAL!F!CATSON PROVIDED BY SECTION 25102(F) OR OTHER APPLlCABLE $ECTION(S) OF
K :CORPORATIONS CODE Cn L o

'EOR FLORIDA RESIDENTS ONLY,: '
THE INTERESTS OFF ERED HEREIN

SLL BE SOLD 50/ ND ACQU!RED BY INVESTORS INA TRANSACTION EXEMET FROM
"OR OTHER APPLICABLE" SECTION(S) OF THE FLORIDA: SECUR!TIES, CT(THE
= SALES ARE
PURCHASERS“WHO ‘ARE RESIDENTS OF FLORIDA HAVE -THE

-FOR PERSONS RESIDENT OUTSIDE THE UNITED STATES OF AMERICA ONLY
" THE: %NTERESTS ARE BEING OFFERED IN. ACCORDANCE WITH. REGULATION “8” PROMULGATED BY: THE SECURITIES

AND EXCHANGE COMMISS!ON PURSUANT TO THE SECURITIES ACT OF 1933, THIS OFFERING MEMORANDUM DOES
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 Section 1 | The Offering 1

OF PROVIDING FOR THEIR C&)RRENT NEEDS AND- s@m CONTINGENCIES AND HAVE NO NEED FOR LIQUDTY IN
AN INVESTMENT OF THIS TYPE. PRIOR TO THE PURCHASE OF THE INTERESTS, EACH PROSPECTIVE PURCHASER WiLL

AND- ~ s Y D MY &s&m ANDI (B HE IS ACOUIRING THE INTERESTS
FOR' INVESTMENT AND NOT WITH A vi EW T0 RESALE (;’:R msmmmcm THEREOF.

PRIORTO A PURCHASE OF INTERESTS EACH PRQSPEG'I'IVE-PURCBASER 'WILL BE'REQUIRED TO REPRESENT THAT HE
) U “THE*INVESTOR. 1S NOT RESIDENT IN- THE

-OF A LIMITED PARTNERSHIP INTEREST.TO
RITIES ACT SHALL APPLY AND ‘NO’ SUCH
] , AN *ACCREDITED INVESTOR” IS AN INVESTOR WHO,

AT THE TIME OF RURCHASE OF THE INTERESTS MEETS ONE OF THE FOLLOWING REQUIREMENTS:

SR S——

() ANY NATURAL. PERSON ’WHOSE INDIVIDUA.. NET WORTH. OR:JOINT NET WORTH WITH THAT PERSON'S
SPOUSE; AT . THE TIME "OF THE PURCHASE EXCEEDS $ 1,000,000, -‘NOT INCLUDING RESIDENCE, HOME
FURNISHINGS AND AUTOMOBILES ’

. (II) ANY NATURAL PERSON WHO HAD: AN INDIVIDUAL 'INCOME iN: EXCESS OF $200,000 EACH OF THE TWO

: : : . ' POUSE IN EXCESS OF $300,000.IN EACH-
OF THE TWO MOST RECENT YEARS AND WHO REASONABLY EXPECTS TO REACH THE ‘SAME INCOME
LEVEL IN THE CURRENT.YEAR; OR

IF, IN THE. OPINION OF THE: LIMITED PARTNERSHIP A-<PR03PECTIVE PURCHASER LACKS THE KNOWI.EDGE AND
EXPERIENCE IN FINANCIAL AND BUSINESS MATTERS. SO THAT HE IS NOT CAPABLE OF ‘EVALUATING THE MERITS AND %
RISKS: INVOLVED IN THE PURCHASE AND OWNERSHIR OF THE. LIMITED PARTNERSHIP INTEREST, THE LIMITED 3
PARTNERSHIP MAY- ‘REQUIRE THE PROSPECTIVE PURCHASER TO USE THE SERVICES OF A PURCHASER #
REPRESENTATIVE TO ‘SERVE .THE INVESTOR IN EVALUATING THE MERITS AND RISKS OF THE PROSPECTIVE &
INVESTMENT. ‘If SUCH A PURCHASER, REPRESENTATIVE.IS REQUIRED AND USED, THE LIMITED PARTNERSHIP WILL |
PROVIDE THE PROSPECTIVE INVESTOR THE APPROPRIATE FORMS' FOR BOTH THE PROSPECTIVE INVESTOR AND |
PURCHASER REPRESENTATIVE TO-SIGN AND RETURN TO THE LIMITED PARTNERSHIP.
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70 PURCHASE AN INVESTOR QUESTIONNAIRE (EXHIBIT B) AND.A SUBSCRIPTION AGREEMENT= (EXHIBIT o).
asoR ING. & CONSENT TO THE LIMITED PARTNERSHIP AGREEMENT, MUST.BE SIGNED AND DELIVERED BY A
i g‘;gggecTnve PURCHASER TQ THE PARTNERSHIP. .

'. PARTIGULAR R
EMORANDUM TO SUCH PROSPECT!VE INVESTOR-SHALL NOT- -
,ALL BE RETURNED T0 THE PARTNERSHIP_IMMEDIATELY e

N, TS ASSU:'PTION AS TO THE CIRCUMSTANGES . OF A"

Sip " PARTNERSHIP .18 mcomg
' ogg gTAJSE INVESTOR; THEN THE-DELIVERY OF TH
i EMED TOBE AN OFFEF AND THIS MEMORANDU!

Y S S | DEF!NED ABOVE REPRESENT SUITABIL!TY STANDARDS FOR PROSPECTIVE INVESTORS _
OSPE T%V : OR SHOULD DETERMINE: ‘WHETHER-AN INVESTMENT.IN"THE FARTNERSHIP IS APPROPRI- -
jEW OF HIS 0 RHERF PARTICULAR CIRCUMSTANCES -

" INTENTIONALLY LEFTBLANK =~
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!
#

 IMMIGRATION

] IDER THIS. PROJECT (TH :
TO/THE UNITED STATES OF AMERICA. AS LAWF ANENT RES]DENTS WITH THE
: 'MINOR CHILDREN. T _

Fok' EB'-s INVESTORS:

» FOREIGN INVESTORS ARE ALSO. SPECIFICALLY DIRECTED TO CERTAIN IMF‘ORTANT MATTERS LISTED BOTH IN ‘ITIE
IMMIGRATION RISK FACTORS PAGE 30 AND HEREUNDER ’

- LEGAL- COUNSEL THE !NVESTOR SHALL HIRE INDEPENDENT COUNSEL‘ FOR IMMIGRATION PROCESSING AND OTHER
LEGAL MATTERS. THE INVESTOR'SHALL BE-RESPONSIBLE FOR PAYMENT OF ALL LEGAL FEES AND COSTS INCLUDING .
UNITED STATES CITIZENSHIP AND IMMJGRAT!ON SERVICES ("USCIS" ‘OR "CIS") APPLICATION FEES. .

FILING THE IMMIGRANT PETITIO JAY PFAK LODGE AND TOWNHOUSES L P THE GENERAL PARTNER AND THE
- RESORT- OWNER SHALL.USE THEIR REASONABLE .BEST EFFORTS TO ‘ASSIST THE FOREIGN INVESTORS LEGAL*

COUNSEL WITH THE FILING OFINVESTORS' 1-526 AND 1-828 PETITIONS, AND' VERIFYING ‘REQUIRED DIRECT AND
. INDIRECT EMPLOYMENT UNTIL REMOVAL OF SUCH INVESTORS’ CONDITIONALPERMANENT RESIDENCY. g

IN THE EVENT AN INVESTOR'S I-526 PETITION IS DENIED AT ANY TIME, THE INVESTOR'S RIGHTS ARE LIMITED SOLELY
TOTHE RETURN OF THE INVESTOR'S.$500, 000 CAPITAL: CONTRIBUTION FROM THE PARTNERSHIP, PLUS $25,000 OF THE
$50,000° ADMINISTRATION . FEE FROM THE RESORT OWNER, WITHIN NINETY (90) DAYS. OF WRITTEN: ‘REQUEST
THEREFOR TO THE GENERAL PARTNER, IN- SUCH CASE $25,000-0F THE ADMINISTRATION FEE WILL BE KEPT BY THE
RESORT QOWNER TO PARTIALLY COMPENSATE 1T FOR:TS COSTS INCURRED T0 DATE

UPON SUBSCRIBING TO THIS OFFERING AND BECOMING A LIMITED PARTNER ITIS AT THE SOLE RESPONSIBILITY AND
RISK OF THE FOREIGN INVESTOR TO PROMPTLY FILE THEIR 1-528 PETITION. THERE IS NO REFUND OF THE CAPITAL
CONTRIBUTION OF-$500, 000.0R THE ADMINISTRATION FEE OF '$50,000 FOR FAILURE OF THE FOREIGN INVESTOR TO
. FILE THE 1-526 PETITION. ITIS FURTHER AT.THE SOLE RESPONSIBILITY AND OBLIGATION:OF THE LIMITED PARTNER T0
| TIMELY NOTIFY THE GENERAL PARTNER AT LEAST 90 {NINETY).DAYS PRIOR TO THE DUE DATE OF FILING THEIR 1-829



ION 80 TO ENABLE THE GENERAL PARTNER. ADEQUATE TIME TO PROPERLY ROVIDE S
JMENTATION.-THE GENERAL ARTNER SHALL NOT ;BE:LIABLE -IN- ANY" MANNER s ‘FOR.
TY:-FOR THE FAILURE OF D

INTENTIONALLY LEFT BLANK




: :SUMMARY OF THE OFFERlNG

mmouucnon

EXEMPTION FROM REGISTRATION

: YTHE LIMITED PARTNERSHIP IS CLAlMING EXEMPTION FROM REGIS’ RATION REQUIREMENTS UNDER" SE*

_STATEMENT WILL BE FILED WITH THE SEC IN CONNECTION WITH »
PURSUANT TO. THIS. MEMORANDUM. IN:ADDITION, THIS OFFERING s BE]NG MADE' W!THOUT REGISTRAT!
THE SECUR!TIES LAWS - OF ANY STATE OR ANY OTHER JURISDIGCTION. Ca

PROSPECT!VE INVESTORS AREINVITED TO MAKE AN INDEPENDENT EXAMINATION. OF THE BOOKS, RECORDS: AND'
OTHER DOGUMENTS OF THE LIM[TED PARTNERSHIP, AND MAY QUESTION THE APPROPRIATE OFFICERS AND
DIRECTORS OF THE GENERAL PARTNER TO THE EXTENT THAT SUCH; INVESTORS DEEM IT-NECESSARY IN THEIR SOLE
DISCRETION TO ANALYZE: THE RISKS INVOLVED WITH THIS INVESTMENT. PROSPECTIVE INVESTORS. SHOULD NOT. -
RELY ON THE LIMITED- PARTNERSHIP. OR THE GENERAL. PARTNER, OR.ANY OF:THEIR.EMPLOYEES, “AGENTS OR
AUTHORIZED REPRESENTATIVES, WITH RESPECT TO THE JUDGMENTS. RELATING TO THEIR INVESTMENT 1N THE .
LIMITED PARTNERSHIP PROSPECT)VE INVESTORS SHOULD RETAIN THEIR DWN PROFESSIONAL ADVISORS TO REVIEW
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: m ACQUISITION, OF TITLE TO'THREE (3) OR MORE PARCELS ! Rf':' L ESTATEIAT
AND-CONSTRUCTING AND ERECTING THREE (3)TOWNHOUSE BULT INGS

(2) ON LAND RETA!NED BY THE RESORT: OWNER TH,, 3 : ) PG SE

AT THE 'RESORT, “AND.~ LEASED:" TO. THE PARTNERSH!P UNDER -ONE OR- MORE 'GROUND LEASESy
}C@NSTRUCT’!NG AND ERECTING EIGHTY, (80) GOLF.AND-MOUNTAIN COTTAGES WIT WO,

- BEDROOMS IN EACH THAT WILL BE OWNED BY THEPARTNERSHIP  AND: ‘LEASED: -OP
---VACATION RENTA] UNITS BYA TENANT TO BE APPROVED (- THE P, RTNERSH!P (THE "COTTAGES") AN

"(3) ON LAND" RETA]NED BY THE: RESORT OWNER ] HE-‘RESORT DEVELOPING A SK!ER'EAND S
SERVlCES CENTER (THE*SERVICES CENTER") TO BE:LEASED BY: THE LIMITED PARTNERSHIE. FOR-NOMINAL |

CONSIDERATION FROM THE RESQRT OWNER AND' SUBLEASINGTHESERVICES CENTER AND ITS OPE. T!, S
FOR MARKET RENT TOA TENANT TO 8E. APPROVED BY THE PARTNERSH P; AND -

{4 ON LAND' RETA!NED BY THE RESORT OWNER AT THE RES@RT ‘DEVELOPING A MULT!#STORY PARKING,.
GARAGE. WITH RECREATION ON’ THE: TOP LEVEL, 70 BE- USED FOR 4IMITED . PARTNERSHIP. AND PROJECT'
‘PARK!NG FAGILITIES (THE "PARKING FACILITY"), TOB LEASED BY “THE: LIMITED PARTNE_RSH]P FOR NOMINAL"
) CONSIDERAT!ON FROM THE RESORT OWNER AND SUBLEASED T0 AN AFPROVED TENANT AND




. .mmw&«‘dﬂ)
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SEASONS FROM
By PEAK ONVENTIO

! b

?;p 'ADJACENT TO THE CHAMPIONSHIP GOLF COURSE AND SKI TRAILS, SURROUNDED'WITHéPRlSﬂN ,
MOUNTAINS AND VALLEY, PROVIDING THE PERFECT SETTING FOR THOSE GOLFERS SEEKING _

SACH PERIENCE BEYOND THE RDiNARY IN WINTER, THE COTTAGES WILL BE FEATURED AS SKI CHALET, THE -

? BY. THE PARTNERSHlP (2) ON. LAND RE
MPIONSHIP GOLF COURSE AT THE RESORT AND LEASED 70 THE PARTNERSHIP UNDER ONE OR MORE

RENTAL UNITS BY A TENANT TO BE. APPROVED BY- THE PARTNERSH!P (3)ON LAND RETAINED BY THE | 4
AT THE RESORT, DEVELOPING A SKIER AND SUMMER "SERVICES CENTER TO BE LEASED HE" LiMITED
PARTNERSHIP FOR NOMINAL CONSIDERATION FROM THE RESORT OWNER AND SUBLEASING, THE SERVIGES GENTER
AND-ITS OPERATIONS FOR MARKET RENT TO A TENANT TO BE APPROVED BY THE, PARTNERSHIP! {4) ON LAND
RETAINED' BY THE RESORT OWNER AT THE RESORT, DEVELOPING A MULTL STORY PARKING ~GARAGE: WITH
RECREATiON ON-THE TOP LEVEL, TO. BE USED FOR LIMITED PARTNERSHIP AND PROJECT PARKING FACIUTIES {THE
-"PARKING FACILITY?), 'TO. BE .LEA
?ESORT OWNER AND SUBLEASED 0 \

AND NOT REQUIRED ‘FOR: THESE' E SES- WILL BECOME_ JORKING” CAPITAL FOR THE LIMITE : NERSH!P’

BUSINESS ACTMITIES, THE DEVELOPMENT: OF THE RESORT TO BE FUNDED ‘BY THE SALE"OF THE® LIMITED

PARTNERSHIP INTERESTS MAY REQUIRE THE ISSUANCE OF LOCAL AND STATE susmvasnow AND OTHER PERMITS TO
BE APPLIED FOR AND OBTA!NED BY T[HE "RESORT. OWNER. ;

C.QMB'LE?I'ION-'OF;PROJECT




e e s e o

= MAY INCUR LEGAL, ACCOUNTI

- INVESTMENT IN- THE PARTNERSHIP:INVO ves SUBSTANTIAL TA
' CHANGE INCOME TAX. LAWS, AL
; PARTNERSHIP AND REDUCE TS INCOME; AND MAY.CHANGE TAX "TES
D PARTNERSHIR INCLUDE BUT AR
JFITS AND. BENEFITS.OR OTHE
AND, TERMINATION OF PARTNER
E

. WHICH MAY. RESULT IN LESS FAVO RABLE TAX

INFORMATION AND TAX RISKS DESCR!BED EERING
SCRIBER EACH SUBSCRIBER MUST RELY SOLELY AND ONLY. P

'TRANSFER RESTRiCTlONS

RESTS HAS ‘.NOT BEEN REG\STERED W!TH TH SECUR!T!ES AND .
g: 2 ITiES LAWS,

+ LEGAL EN S ‘ . . IGN INVESTORS'RESIDENT AND |
THE. unmzn "STATES IN VALID IMMIGRATION STATUS, THEREBY CAUSING REGULATION.D OF THE ACT.TO APPLY IN
* ‘CONNEGTION. WITH A PURCHASE, OR FOREIGN INVESTORS:WITHOUT VALID- IMMIGRATION: STATUS -WHO MUsT §
'REPRESENT TO THE LIMITED PARTNERSHIP THAT THEY ARE NOT RESIDENT IN THE UNITED STATES AT THE TIME OF 8
THE OFFER, WILL NOT BE RESIDENT IN THE UNITED STATES AT THETIME OF THE SALE, ' AND ARE NOT ACQUIRING THE
' LIMITED PARTNERSHIP-INTEREST FOR THE BENEFIT OF A UNITED ‘STATES PERSON, AS THAT TERM IS DEFINED IN |
'REGULATION S, ‘THE INVESTOR UNDERSTANDS THAT HE OR SHE MAY NOT OFFER 7O SELL, OR SELL; A LIMITED. %
| PARTNERSHIP INTEREST UNLESS IT IS REGISTERED.UNDER-THE SECURITIES ACT OF 1933 AND AN APPLICABLE 1
STATE SECURITIES REGULATIONS 'OR AN EXEMPTION IS AVAILABLE FROM THE REGISTRATION REQUIREMENTS, AND
THAT THE INVESTOR'S WEALTH OR INGOME QUALIFY HIM OR HER AS A SUITABLE PURCHASER.
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0 F‘RESERVE THE EXEMPT]ONS “ROMREGISTRATION UNDER FEDERAL AND STATE SECURITIES LAWS, PURSUANT T
. WHICH EXEMPTIONS PURCH ,
. OF THE LIMITED PARTNERSH) NTERESTSARE RESTRiCTED TO BUYERS WHQ QUALIFY AS "ACCRE
“As DESCRIBED N RULE 501 OF T
\WiLL NOT REQUIRE REGISTRATION OF : ,,
CONGERNING TRANSFER RESTRIGTIONS UNDER THE TE RMS OF THE LIVITED PARTNERS _
RESTRICTIONS CONSISTENT WITH EB-5 REQUIREMENTS, AND ALL PU?ZGHASEWS SHOULD
R SPECI

T

AN _UNCOND!TIONAL _ERMANENT RE" IDENCY 'FoR THEMSELVES AND THEIR ’spousss AND MINOR CHlLDREN

' RISK FACTORS (ALSO SEE. IMM!GRAT!ON RISK. FACTORS)

o THE LIM!TED PART NERSH!P INTERE§TS DESCR!BED IN THIS OFFERING "MEMORANDUM lNVOLVE Al DEGREE .OF RISK.

AMONG THE RISK FACTORS THAT A PROSPECT!VE PURCHASER SHOULD CAREFULLY CONSIDER ARE THE, FOLLOW]NG
(THIS LISTISNOT EXHAUSTIVE)

PURCHASE OF THE LIMITED PARTNERSHIP IN'[ERESTS IS LIMITED. TO THOSE WHO HAVE ATTA!NED THE AGE OF AT
LEAST 18 YEARS AND:ALL OF WHOM MUST PURCHASE FOR INVESTMENT ‘AND NOT WITH A VIEW TO RESALE. A
DECLARATION, REPRESENTATION AND COVENANT TO THIS EFFECT ARE REQU!RED TO BE MADE iIN THE
SUBSCR!PTION AGREEMENT :

THE UMITED PARTNERSHIP INTERESTS WILL NOT BE REGISTERED UNDER THE SECURITIES, ACT OF 1933 OR UNDER

ANY STATE LAWS. AND, IN OFFERING THEM, THE LlMITED PARTNERSHIP WILL RELY ON'ONE OR MORE EXEMPTIONS
FROM REGISTRATION. ,

;‘;HERE WILE: BE RESTRICTIONS ON THE ABILITY OF A PURCHASER TO SELL HIS LIMITED PARTNERSHIP lNTEREST NO

ESALE CAN OCCUR WITHIN ONE YEAR FROM THE DATE OF THE FIRST - OFFER, ANY RESALE: MUST BE MADE-

PURSUANT .TO REGULATION S 'OR REGULATION D AS IS APPLICABLE AFTER REGISTRATION OF-THE EIMITED

PARTNERSH!P INTERESTS PURSUANT “TO~THE "SECURITIES ACT OF 1933 AND ANY APPLICABLE. STATE: LAWS OR

AL:ESG%?\J%TTTO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS. ‘MEMBERSHIP CERTIFICATES Wik:L CARRY
0

THE EFFECT THAT TRANSFERS QF THE LIMITED PARTNERSHIP INTERESTS ARE PROHIBITED UNLESS IN

‘LIMITED PARTNERSHIP INTERESTS ARE BEING OF RED sUBSEDY ALE




B THE OWNERS OFTHE UMITED PARTNERSH.IP INTERESTS

b::"WHETHER THE LIMH'ED PAR,TNERSHIP CAN MAKE D}STRIBUT!ONS T

: SUFFER LOSS OF CAF‘ITAL AND PROFITS .

‘DEP NDENCE ON KEY PERSONNE THE LlMlTED PARTNERSH!P W!LL RELY ON THE’ ACTNE PAR
WiLkIAM-STENGER, ‘AN OFFICER OF-THE GENERAL PARTNER. MR. STENGERHAS BEEN, INVOLVED HE:
E LOSS 0 MR S NGER'S

. EXPANSION PROJECT -AND THE OPERATION OF THE ‘RESORT FOR MANY YEARS. ]
‘SERVICES COULD CREATE A SIGN]F!CANT ADVERSE EFFECT ON THE. PROJEC T

'WHETHER THE LlMlTED PARTNERSHIP 8- ACHVITIES. CAN BE PROFITABLE WILL DEPEND AT LEAST IN PART ON THE
* INTEGRATION, AND COORD!NATJON OF ITS BUSINESS WITH THE ‘OTHER -BUSINESSES OPERATED AT THE JAY PEAK
« RESORT, WHICH: BUSINESSES MAYBE OWNED BY THE RESORT OWNERAFFILIATES OF THE RESORT ‘OWNE 'T,HE
: -»L1MITED PARTNERSHIPS AND OTHE! 'TH]RD PARTIES, NONE OF WHICH: THE LIMITED PARTNERSHIP WILL £
. THE 'FINANCIAL FOREEASTS ARE rBASED IN PART, ON.ASSUMPTIONS -CONCERNING FAGTORS OVER WHICH
< LIM!TED PARTNERSH‘P WILL HAVE NO CONTROL INCLUDING NUMBER OF VlSITORS TO THE RESORT AND OOCUPANCY




,PEND!NG UPON:- ACTUAL SITE? ‘chmﬁONS,, AR T
"FACTORS. PLANS AND' BESIGNS Tbxauw OUT THIS:

AY:GONSTR CTIC ACTIVITY OR OPERAT!ONS oN, THE SUBJECT PR P'E TY THE.RESORT OR ADJACENT PROPERTY,

HA EA DETR(MENTAL EFFECT ON THE PARTNERSHIP

GE ERALLY ‘DEMOGRAPHIC CHANGES INTEREST . RATES, TAX CHANGES FUTURE CONSTRUCTION ACTIVITY; ‘AND
: MANY OTHER FACTORS WILL DETERMINE THE FUTURE VALUE OF THE PROJECT. THERE IS NO ASSURANCE THAT THE
OR ANY-SEGMENTS THEREOF WILL HOLD.OR INCREASE N VALUE

E SUGCESS OF THE LIMITED PARTNERSH!P WILL DEPEND ON: TS ABILITY" TOATIRA " SlTORS TOTHE: RESORT

"WILL BE SUGCESSFUL IN ATTRACTING SUCH GUESTS OR CUSTOMERS

THERE 18 COMPETITION: AMONG EXISTING ACCOMMODATIONS AT THE RESORT AND OPERATORS OF OTHER ALL
SEASONS RESORT HOTELS TO ATTRACT AND ENCOURAGE VISITS FOR CUSTOMERS THERE CAN BE NO ASSURANCE
THAT THE LIMITED PARTNERSHIP WlLL BE ABLETO COMPETE . : ~

E;E RESORT OWNER, OR ITS SUCCESSORS OR s AFFILIATES MAY ‘IN THE FUTURE DETERMINE TGO CONSTRUCT
HER BUILDINGS AT THE' RESORT, INCLUDING- HOTELS AND OTHER- AMENlTIES WHIGH:MAY CONNECT WiTH: AND
MPETE WITH THE TOWNHOUSES AND'COTTAGES, AND OTHER PROJECT AMENITIES: FOR GUESTS AND CUSTOMERS

ZVRT':AE “THE GENERAL PARTNER BELIEVES THE FINANCIAL PROJECTIONS, SOURCES OF FUNDS, .BUILD COSTS; TIME

ART SRNING CERTAIN FACTORS AFFECTING . THE PROBABLE FUTURE DEVELOPMENT AND OPERATIONS,OF THE
ERSHIP AND THE PROJECT WHICH MAY BE KNOWN AT THE TIME OF THIS OFFERING:, PURCHASER! uLD

Tow Gﬁé}lﬁg gHAT THE FINANCIAL FORECASTS MAKE ASSUMPTIONS ABOUT GROSS REVENUES FROM THE COTTAGES,
BUT oy S, SERVICES CENTER, AUDITORIUM AND PARKING FACILITY AND OTHER PROJECT AMENITIES INCLUDING
LIMITED TO ANNUAL ROOM RATES. ADMISSION. FEES, 'OGCUPANCY - AND: USAGE (EVELS, TENANTS

‘AND TO'STAY IN THE TOWNHOUSES AND. COTTAGES. NO-ASSURANCE CAN BE GIVEN THAT THE LIMITED PARTNERSHIP ‘

NG ES AND OTHER INFORMATION. WITHIN THE BUSINESS PLAN ‘ARE BASED UPON REASONABLE ASSUMPTIONS




v THE LlMlTED PARTNERSHIF’ 18 A STARTUP BUSlNE,
%F’ARTNERSHIP'S BUSINESS 1S DEPENDENT UP_ON9

UNDER THE ¢
18 AVAILABLE :

. 8TA TS (SEE FINANGIAL DATA - “RISK
: FACTORS“) NO !NDEPENDENT GOUNSEL HAS' "BEEN RETAINED TO ‘REPRESENT “THE “INTEREST .OF THE -LIMITED
PARTNERS. EACH PROSPECTIVE PURCHASER SHOULE{MCONSULT WITH HIS' awn COUNSEL AS TO THE TERMS OF THE:

' U S. lMMlGRATION FOR EB~5 ALIEN ENTREPRENEUR !NVESTORS

THE IMMlGRAT 10N lNFORMAT!ON PROV!DED N TH!S OFFER!NG ME.
BE CONSIDERED AS AND IS NOT ‘LEGAL ADVICE TG THE FOREIGNINVESTOR, EACH FOREIGN INVESTOR .MUST
CONSULT INDEPENDENT IMMIGRATION COUNSEL REGARDJNG AR IMM!GRATION LAW  IMPLICATIONS, .
STRATEGIES; ADMONITIONS, BENEFITS, IF 'ANY, AND- ALL OTHER MMIGRAT!ON-RELATED 1SSUES REGARD]NG THE-
.lNVESTOR AND THE INVESTOR‘S QUAUFYING FAM!LY MEMBERS

OVERVI'EW ’

THE EB-5, EMPLOYMENT-BASED VlSA PREFERENCE IS INTENDED TO ENCOURAGE THE FLOW OF CAPITA CINTH
us. ECONOMY ANDTO. PROMOTE EMPLOYMENT OF U.S: WORKERS ‘TO ACCOMPLISH THESE .GOALS AND ‘SO THAT

ZANDUM IS NOT INTENDED TO BE, SHOULD NOT -

FOREIGN INVESTORS ‘MAY OBTAIN IMMIGRATION: BENEFITS FOR 'HAVING MADE AN INVESTMENT; THE: PROGRAM - §

MANDATES THE MINIMUM CAPITAL THAT-FOREIGN INVESTORS MUST CONTRIBUTE AND i MANDATES THAT 10 FULL- - .
TIME EMPLOYMENT POSITIONS BE CREATED ON ACCOUNT OF EACH INVESTMENT IN'ADDITION TO THE RETURN THAT -
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SEPARATE PROVISIONS..IN THE LAW

{ A AN AF AL . 9 )
w&gﬂ R AUTHORIZED BY THE 'ACT 'UNDER A PILOT- PROGRAM. {SEE. IMMIGRATION RISK FACTORS, PAGE 28, J

FJCATION OF THE PROJECT STRUCTURE AND COMPL!ANCE WITH-THE LAW IS DETERM]NED BY THE: SClS

TONS AND PRACTICE-GUIDELINES FROM USCIS: IN THE: EVENT OF SUCH.CHANGES; THE INVESTOR AND THE-
O REGULATIONS REGARDING REMOVAL OF CONDITIONS, PAGE 33)

- EB-S INVESTORS

EIGN INVESTORS ARE SPECIF!CALLY DIRECTED TO REVIEW CERTAIN lMPORTANT MATTERS LISTED HEREUNDER
AND IN. THE IMMIGRATION RISK FACTORS PAGE 28..

LEGAL COUNSEL: THE' INVESTOR WILL REQUIRE THE SERVICES OF lNDEPENDENT LEGAL COUNSEL FOR Us.
ZIMMIGRATION LAW DUE DILIGENCE, ADVICE, PREPARATION AND- FILING . OF ‘PETITIONS AND ALL OTHER U.S.
MIGRATION MATTERS. THE INVESTOR IS RESPONSIBLE FOR PAYMENT OF ALL LEGAL FEES AND: COSTS,
s INCLUDlNG USCIS APPLICATION FEES INCURRED IN CONNECT!ON WITH THE RECEIPT OF SUCH LEGAL SERVICES

_F!LING THE IMMIGRANT PETITIONS: JAY PEAK LODGE ND‘-T_OWNH_OUS . THE GENERAL" PARTNER AND JAY PEAK,
o 7O ASSIS OREIGN INVESTORS" LEGAL GOUNSEL BY
-PROVIDING NECESSARY }NFORMATION AND DOGUMENTATION. TO SUBPORT AN 1-526 PETITION AND AN 1-829 PETITION

BASIS OF BEING WITHOUT UIABILITY OR OTHER OBLIGATION. -

IN THE EVENT THE GENERAL PARTNER RECEIVES A .USCIS.NOTICE OF DENIAL-OF AN INVESTOR'S 1-526 PETITION:. AND
A COPY OF ALL RELEVANT MATERIALS PERTAINING TO SUCH DENIAL HAVE BEEN SUBMITTED TO THE - LIM{TED
PARTNERSHIP, THE LIMITED PARTNERSHIP SHALL, ‘WITHIN 90 DAYS: OF A WRITTEN REQUEST BY ‘THE INVESTOR
,PEEFUND THE $500,000 CAPITAL: CONTRIBUTION TOGETHER WITH THE RESORT OWNER REFUNDING $25.000:0F THE
DMINISTRATION FEE. UPON"SUCH REPAYMENT, ANY INTEREST-OF THE INVESTOR IN THE LIMITED. PARTNERSHIP
SHALL AUTOMATICALLY. BE TERMINATED WITHOUT THE NECESSITY OF ANY FURTHER ACTION BY-THE INVESTOR OR

THE LIMITED PARTNERSHIP.

:Z?{N SUBSCRIBING TO THIS OFFERING AND BECOMING A LIMITED PARTNER, IT IS AT THE SOLE RESPONS)BILITY AND
OF THE FOREIGN INVESTOR TO' PROMPTLY FILE THE 1:526 PETITION AT THE INVESTOR'S SOLE EXPENSE, THERE

'SHI\L(% REFUND OF THE CAPITAL CONTRIBUTION OR ADMINISTRATION FEE FOR DELAY OR FAILURE FOR ANY REASON
SOEVER TO FILE AN‘I-526 PETITION:

A REDUCED INVESTMENT RELYING UPON THE PRESENCE OF THEPRINCIPAL PLACE OF BUSINESS OF -
: ND, (2) RE ANCE, N WHOLE OR IN PART,

GULATIONS AND THE EB-5 PROGRAM™ MAY BE ALTERED N THE FUTURE BY AMENDMENTS TO THE LAW
T WiLL BE REQUIRED TO COMPLY WITH SUCH FUTURE ALTERATIONS. (SEE RISK FACTORS, GENERAL PAGE28 ~

TO REMOVE CONDITIONS. JAY PEAK' LODGE AND TOWNHOUSES LP, PROVIDES THIS INFORMATiON SOLELY ON THE.




-IMMIGRATION MATTERS

: IOVERVIEW

fHE EB-5 PROGRAM CALLS FOR A MINIMOM: INVEST V-NT oF $1 ‘OOU 000 USD BY. AN INVESTOR HOWEVER, FORTHE
PROJECT, THIS SUM MAY BE REDUGED TO $500,000:USD BECAUSE THE INVESTMENT:IS SITUATED N A TARGETED
-EMPLOYMENT. AREA (TEA). TEAS:MUST MEEI’ ONE.OF TWVO CRITERIA, THEFIRST, CONCERNING POPULATION, AND THE

SECOND, CONCERNING HIGH RATES. OF UNEMPLOYMENT IN TOWNS WHOSE POPULATION EQUALS OR:EXCEEDS
20,000. . : '

THE FIRST CRITERION CONCERNING POPULATION 18 THE RELEVANT CRITERIA FOR THIS PROJECT AS IT STATES' I
THATIF AN INVESTMENT IS MADE IN'A TOWN. ORC YWHOSE POPULATION 1§ LESS THAN 20,000, AND.THE

CITY 1S “NOT WITHIN A METROPOLITAN STATISTICAL AREA (MSA) AS DESIGNATED - BY THE U;87 OF

" MANAGEMENT AND BUDGET, THE INVESTMENT 18 DEEMED TO HAVE BEEN MADE IN A TEA. THE PROJECT i
COMPLIES WITH THIS CRITERIA BECAUSE IT RELIES: ON THE FACT THAT IT I8 SITUATED N JAY, VERMONT A TOWN
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N WAS 406°AGCORDING TO ‘THE 2000 CENSUS AND ITS: POPULATION: IS: STATED: BY: THE "U.§.
HAVE INCREASED TO 521-AS OF 2010, (SEE EXHIBIT H3.IN:SECTION:5) BASED UPON THE MOST :
b DATAFROM THIS AGENCY. BELIEVEDTOBEPUBI.ISHED o

Y AUTHORIZED TO BE EMPLOYED IN THE UNITED STATES. NON-IMMIGRANT (TEMPORARY)'
NCLUDED INTHE COUNT. ALSO.EXCLUDED ARE THE INVESTOR; THE INVESTOR S SPOUSE AND:

( ik TED. AND OTHER ECONGMIGALLY-OR STATIS .
WHICH INDICATE THE LIKHIH{}GL} THAT THE BUSINESS WILL RESULT ININCREASED EMP Lo ENT.»

LU SUCH FULL TIME EQUIVALENT EMPLOYMENT POSITIONS EXPECTED JO BE CREATED WILL-BE APPLIED ONLY 0
| OREIGN INVESTORS WHO SEEK. TO UT]LIZE THIS' INVESTMENT FOR IMMIGRATION PURPOSES UNDER THE PRGGRAM

THE STATECF VERMONT A REGIONAL CENTER

. ;:gv?s ‘CONGRESS ‘CREATED A PILOT PROGRAM, RESCHEDULED TO;S_UNSET ON SEPTEMBER 30 2012; THA

AND NDES FOR:THE AUTHORIZATION OF REGIONAL GENTERS. BY THE .8, DEPARTMENT -OF : JUSTICE, IMMIGRATION

CENTEATURAUZAHON SERVICE (N/K/A USCIS). ENTERPRISES LOCATED WITHIN AND-AFFILIATED WITH A REGIGNAL

UFFICRE ARE NOT REQUIRED TO EMPLOY TEN (10} WORKERS FOR EACH .EB-5 QUALIFYING INVESTMENT. IT

ECR S IF THE INVESTOR DEMONSTRATES THAT AT LEAST TEN (10)-QUALIFYING EMPLOYMENT POSITIONS WILL
EATED DIRECTLY OR INDIRECTLY ON ACCOUNT OF THE INVESTMENT '

'c';‘R}’\U’)"}é 39A97 THE STATE OF VERMONT, AGENCY OF COMMERGE AND COMMUNITY DEVELOPMENT‘(ACCD) WAS
OMMERCMDESIGNATION AS AN APPROVED REGIONAL CENTER UNDER THIS PILOT PROGRAM. AN INVESTMENT IN A
RUONT L "ENTERPRISE "SITUATED WITHIN AND. ‘AFFILIATED WITH THE REGIONAL CENTER, THE STATE OF
THAT FOSTERS ECONOMIC EXPANSION THROUGH INGREASED EXPORTS, GREATER REGIONAL




THE 1526 PETITION PROCESS

FOR INVESTORS SEEKING LAWFUL PERMANENT RESIDENCEEI;THE FIRST STEP 1N THE PROCESS 1S. 7O FILE AN
PETITION FOR ALIEN ENTREPRENEUR;: TOGETHER WITH:AGCOMPANYING EVIDENCE N SUPPORT OF THE BRO
REQUIREMENTS USCIS ADJUDICATES |~526 PETITIONSB REVIEWING THESE CRITERIA; AMONG OTHER

IN
MINIMUM REQUIRED CAPITAL USCIS EXPECT
COMMITMENT TO THE. ENTERPRISE. THE 'FUND!
EMPLOYMENT. FUNDS USED TO PAY ADMINISTRATI
THE INVESTMENT; 1O CREATE ;RESERVE- ACCO
CREATION OF EMPLOYMENT BY :
ENTERPRISE TO. THE INVESTOR THAT 1S DEEMED 0
ARRANGEMENT (FOR EXAM PROM SE

RISK". FUNDS THAT ARE NOT DEEMED AT RISK™WII
BE INVESTED POSSIBLY RESULTING INTHE DENIA OF:

SOURCE OF C :

 THE. 1-626 PETITION; AN INVESTO
PERSONAL AND BUSINESS FINANCIAI. TRANSA
FUNDS, AND MANAGED THOSE FUNDS DUR__

OR THE LENDER, AS THE CASE MAY" B .
ESTABLISHING THAT THE FUNDS W

LAWFUI_LY ACQUIRED IF USCIS IS N SATISFI D-THA

LAWFULLY,. SUCH FUN : . COUNTED WARDS
CAUSING THE 1-526 PETITION TOFAILL NVESTMENT IN

UNABLE OR: UNWILLING TO PROVIDE d : \
INVESTED FUNDS HAVE BEEN LAWFULLY ACQUIRED BY THE. INVESTOR
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ERED IN THE FUTURE BY- AMENDMENTS TO THE LAW REGULATIONS AND PRACTICE GUIDELINES FRO VUS

RATIONS: IF SUCH FUTURE.CHANGES OCGUR AND THEY ALTER THE CURRENT K 526 PETITION PROCEDURES; THE
VESTOR WILL BE EXPECTED TO COMPLY W THANY SUCH ALTERATIONS. SEE RISK FACTORS RISKS ATTENDANT TO

EVENT-THAT USGIS DENIES THE I-526 PETITION, THE INVESTOR MAY: NOT PROCEED WITH THE NEXT STEP IN'
GRATION PROCESS, -CONSULAR PROCESSING-OR. ADJUSTMENT: OF STATUS: INSTEAD; THE INVESTOR-
M ECIDE WHETHER TO APPEAL THE DENIAL-OF THE:1-528 PETITION; REVISE AND RE-FILE THE 1526 PETITION OR:

'CONSULAR PROCESSING OR ADJUSTMENT OF STATUS

APPROVAL OF THE 1-526 PETITION MEANS THAT THE ALIEN AND THE ALIEN'S SPOUSE AND CHILDREN UNDER THE AGE

-ASUALAWEUL PERMANENT RESIDENT, APPROVAL GF AN 1-526 MEANS THAT THE INVESTMENT DOCUMENTED BY
THE 15526 PETITION HAS QUALIFIED THE INVESTOR AS AN ALIEN ENTREPRENEUR. (SEE RISK FAC TORS; PAGE 2 )‘-

g THE CLPR APPLICATION:FOR ADMISSION 1S A SEPARATE AND -SUBSEQUENT PROCESS THAT CONCERNS ISSUES'

SOUGHT USING ONE OF TWO METHODS; CONSULAR PROCESSING OR ADJUSTMENT OF STATUS.
CONSULAR PROCESSING
PREFER TO PROCESS AT A CONSULATE FOR STRATEGIC-REASONS OR AS A MATTER OF CONVENIENGE OR ARE

NETLIITGIBLE TO ADJUST STATUS. TYRICALLY, THE CONSULAR POST, WHICH i5 DESIGNATED AT THE TIME THE 1-526
ION {8 FILED IS IN THE COUNTRYOF LAST RESIDENCE I.E.,THE LAST PRINCIPAL ACTUAL DWELLING PLACE

I
;‘JHZ;‘IETR SOLE DISCRETION CONSULATES ISSUE VISAS A TRAVEL DOCUMENT USUALLY AFFIXED TO A PASSPORT
AUTHORIZES THE HOLDER TO SEEK ADMISSION TO THE UNITED STATES AT A PORT OF ENTRY. THE VISA 1S

LIEN ENTREPRE_NEUR WiLL BE APPROVED ONLY IF USCIS 18 SAT!SFIED THAT THE ALL;j .
MET '.THE DETERMINATION OF WHETHER THESE CRITERIA . HAVE BEEN)A“

THE VENT: OF SUCH FUTURE GHANGES; - THE: INVESTOR WiLL-BE. REQUIRED . TO+< COMPLY WITH, SUCH. FUTURE"

-ABANDON THE PROSPECT OF OBTAINING LAWFUL PERMANENT RESIDENT~ STATUS THROUGH INVESTMENTIN THE" -

OF 21 YEARS MAY APPLY FOR ADMISSION. AS GONDITIONAL LAWFUL PERMANENT RESIDENTS (CLPR). APPROVAL OF
- THE |-526 PETITION DOES NOT MEAN THAT THE INVESTOR HAS BEEN GRANTED ADMISSION TO THE UNITED STATES - - -

COMMON TO AtL ALIENS WHO WISHTO LIVE IN. THE UNITED STATES PERMANENTLY ADMISSION AS A CLPR MAY BE-

CONSULAR PROCESSING IS DESIGNED.FOR ALIENS LIVING OUTSlDE OF THE UNITED STATES, OR FOR THOSE WHO»

S

Sy

SO i

v kol
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: _}INVESTOR THE- CONSULAR POST
'INVESTOR ARE ADMISSIBLE. A

"INVESTOR FOR SUCH A VISA WI LSO BE DENIED CONSULA

APPLICANT AND THE 1-526 PETITION.TO THE SCRUTINY OF A SECOND
ARE NOT APPEALABLE. IF"THE CONSULAR OFFICER, ‘BASED UPON IN
ADJUDICATIONS PROCESS, SUSP,ECTS FRAUD OR MISREPRESENTAT

~ CONSUL. DOUBTS THE ELIGIBILI

NATIONAL VISA CENT
MEDICAL EXAMINATIONS .

- COMPETENT COUNSEL FOR GUIDANCE

OFFICE. HANDT_ING INVESTORS APPLICATION..

“VISA ISSUANCE

DECISIONS BY CONSULS ARE TO BE MADE IN ACCORDANCE WITH REGULATORY GUIDANCE ON SIS PROCESS
CONSULS HAVE BROAD AUTHORITY. -AND DISCRETION ‘UNDER SUCH REGULATORY-PROCEDURES :AND THEIR

DECISIONS ARE - UNREVIEWABLE. THE INVESTOR SHOULD SEEK ADVICE .OF COMPETENT LEGAL: COUNSEL

REGARDING ViSA ISSUANCE GUIDEL

U S. CONSULS ADVISE. THAT VISA \PP CANTS SHOULD NOT CHANGE ANY LIVING EMPLOYMENT SCHOOLING
OR OTHER LIFESTYLE ARRANGEMENTS IN. THEIR - COUNT_‘RY OF: RESIDENCE BEFORE THEY ARE ISSIJED AN
IMMIGRANT VISA BASED UPON AN APPROVED X 526 PETITION :

ADMISSION TO us. AFTER VISA ISSUED

A VISA AUTHORIZES THE" HOLDER TO SEEK ADMISSION TO THE UNITED STATES AT A BORT OF ENTRY HOWEVER,
ADMISSION IS SUBJECT TO 0:5../CUSTOMS AND. BORDER' PROTECTIO! -_(USCBP) |NSPECTION DISGUSSED-BELOW.

AETER ISSUANCE, IMMIGRANT VISAS GENERALLY REMAIN VALID FOR SIX MONTHS. DURING THE VALIDITY PERIOD, THE. -

HOLDER ‘OF THE VISA MUST. USE 1T TO APPLY FOR ADMISSION TO THE INITED STATES AT A DESIGNATED PORT OF
ENTRY. THE PORT OF ENTRY 1S FREQUENTLY IN.AN INTERNATIONAL AIRPORT. WHEN THE ALIEN ARRIVES AT THE
PORT OF ENTRY, HE OR SHE WILL PRESENT THE MM} GRANT VISA AND ACCOMPANYING CONSULAR DOCUMENTS TO
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USTOMS AND BORDER PROTECTION (USCBP) GFFICER:'WHO HAS THE AUTHORITY TO ADMIT THE INVESTOR...
MY THE INVES OR'S. ADMISSION TO-THE UNITED STATES, AS A CI_PR- :HIS PROCESS IS KNOWN AS

USTMENT OF STATUS (AOS) PROCEDURE IS DESIGNED TO PERMIT- AL

THE A JENS. WHO HAVE BEEN ADMITTED J0-

£ UNITED STATES AS NON-MMIGRANTS OR WHO HAVE BEEN FAROLED.INTO THE COUNTRY TO APPLY FOR
ADMISSION AS~ PERMANENT RESIDENTS WITHOUT LEAVING THE COUNTRY. THESE-NON-IMMIGRANTS MUST
ESTABLISH THAT THEY ARE ADMISSIBLE PERMANENTLY, MEETING THE SAME STANDARDS AS ALIENS WHO: uss
GONSULAR PROCESSING TO.OBTAIN A PERMANENT RESIDENT VISA. '

N ERVIEW MAY’ BE WAIVED BY 'USCIS, AT-THE DISCRETION OF USGIS THERE IS NO FORMAL PROCESS O
REQUEST THE WAIVER OF AN INTERVIEW: IF THE'INVESTOR IS INTERVIEWED; THE_MSPOUSE AND CHILDREN OF.THE-
VESTOR WILL BE REQUIRED TO ATTEND THE INTERVIEW

HE USCIS CALIFORNIA SERVIC ECENTER CURRENTLY HAS' SURISDICTION OF THE AOS PROCESS FOR INVE! _TORS IN
E PROJECT. THE INTERVIEW IS CONDUCTED AT A USCIS OFFIGE NEAR-THE: INVESTOR'S RESIDENGE. - USCIS USES THE
INTERVIEW TO UPDATE INFORMATION ABOUT, AOS: APPI.ICANTS THAT ‘MAY. HAVE ‘CHANGELD. SUBSEQUENT TO: THE
ILING OF THE AOS APPLICATION AND TO EXPLORE ANY, ISSUE THAT USCIS BELIEVES ISRELEVANT TO DEC \

THE AQS CASE.,TYPICALLY, BUT NOT ALWAYS CLPR IS CONFERRED ON APPROVED AOS APPLICANTS AT THE
E CONCLUSION OF THE INTERVIEW. '

’ TRAVEL DURING ADJUSTMENT OF STATUS PROCESSING
» ?gXONfE PERMISSION-TO DEPART THE U.8.1S ISSUED ROUTINELY iF THE ALIEN ARTICULATES A BONA FIDE' NEED 7O

IQSNPII—;IJEN INVESTOR WHO LEAVES THE UNITED STATES WITHOUT ADVANCE PERMISSION WHILE AN AOS APPLICATION

AND CE?ING 18 DEEMED TO HAVE ABANDONED THAT APPLICATION UNLESS THE APPLICANT HAS BEEN ADMITTED IN
ALIEN l;\\:\TINUES TO HOLD VALID H OR I: NON-IMMIGRANT STATUS PENDING ADJUDICATION.OF THE AOS APPLIGATION.
DVANCE ESTORS ADMITTED TO THE UNITED STATES: IN: ANY NON:IMMIGRANT STATUS WHO HAVE" OBTAINED
TRAVELIR PAROLE DURING THE A0S PROCESS SHOULD CONSULT WITH IMMIGRATION COUNSEL BEFORE

IF
PRggE'gLSIEN IS DEEMED TO HAVE ABANDONED AN ADS ' APPLICATION, THE APPLICANT MUST "SEEK CONSULAR

ING TO OBTAIN AN IMMIGRANT VISA PERMITTING AN APPLICATION FOR ADMISSION TO THE U.S. DURING
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BANDONMENT OF AN A@S APPLlCAT!ON AND-THE - TlME THE

,'THE PERIOD BETWEEN THE APPLXCANTS ‘DEER Al
] 5 CONSULATE TYPICALLY ABOUT ONE YEAR THE; APPLICANT

“ APPLICANT, RECE]VES AN IT VISA FROM.

-AOS' 1SGRANTED INTHE: DlSCRETiON-OF
THAT THE CASE BES E-CONSIDERED BY THE SAME
DENIED; OR, IF; AFTE .suc

THE U.S. MEANS , A USE-AND \
GRANTED CONDITIONAL LAWEUL PERMANENT RESID Lt R TWO YEARS. THE “CONDITIONS

REMQVED: SO THAT:TH ‘ , HE- U Y. FAILURE TO: REMOVE - THE:CONDI ON’S
RESULTS IN 'THE TERMINATIC CLP S AND W CINTTH '
PROCEEDINGS ' ' SR A e PR

REMOVAL OF COND lONS 15. OL{G L
- PREGEDING THE GOND ANNIVER ARY OF -
INVESTOR - MUST,DEMONSTRATE _-INVESTMENT N T - v
CONT%NUOUSLY INCE BECOMENG ‘CEPR AND“ CONP! NCE WITH: THE. REQU!REMENT THA_ TEN.
\ CREATED AS A RESULT OF THE INVESTMENT, THE GENERAL’PARTNER' WlLL ‘
{E INVESTOR AS REASONABLY N! /
L ‘OF CONDIFIONS, THE, PJ

¥ E RESPONSIBILITY AN, RISK-O! ]
THE- 90 DAY PER!GDJMMED)ATEL’Y PRECEDING THE-SECOND ANNIVERS ARY OF THE GRANT OF CLPR STA
INVESTOR'S SOLE EXPENSE. THERE 1S.NQ. REFUND' OF: THE CAPITAL CONTRIBYTION OR ADMINISTRATIO
DELAY OR FAILURE: FOR ANY REASON: WHATSOVER T FILE AN 1-829 PE ] 'TION

THE CALlFORNlA SERVtCE CENTER, CURREN‘FLY
» . RIZED .TO.APPRO
‘ OCAL :OFFICE WHER

INTERVIEW; OR, IT PETITION. JF 10N IS:REFERRED OR AN INTERVIEW, THE LOCAL OFFICE OF "
USCIS WILL DECIDE PET!TION ,FTE. THE lNTERViEW o .

DURING THE PENDENCY OF THE PETﬂ'lON ALIENS ADMITTED N CLPR STATUS REMAIN. IN VALID STATUS EVEN IF %
THE PETITION IS NOT DECIDED BEFORE THE EXPIRY. OF THETWO YEAR PERIOD OF ADMISSION. IMPROPER DENIALS .
OF AND DELAYS [N ‘OBTAINING DOCUMENTS' ‘EVIDENGING EXTENDED GLPR STATUS AND ADVANCE' ROLE ARE -
SOMETIMES EXPERIENCED. CLPR 18 EXTENDED lN ONE YEAR lNCREMENTS OR UNTIL THE PETlTlE)N

"'CONDlTlONS iS ADJUDICATED
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MPLY WITH:AND PROGEED 'WiTH REMOVAI

R SEEKS REMOVAL OF CONDITIONS!

MANENT RESIDENCE IN THE UNITED STATES,

ERESTS DESCRIBED IN THIS OFFERING, MEMORANDUM INVOLYE A SIGNIFICANT

IGRATION RISK FACTORS THAT A PROSPECTIVE INVESTOR SHOULD CONSIDER
N THIS OFFERING; HOWEVER THE DISCUSSION IS NOT EXHAUSTIVE:

\Y "MODIFY ITS*EB-5 PROGRAM PRACTICES' BY. PROVIDING: UPDATED G

IMES, -BUT NOT,CONSISTENTLY, USCIS :PUBLISHES INSTRUCTIONS FOR*THE"
EB-8. INVESTO IR COUNSEL OFTEN. FIRST BECOME A\

HTHE ADJUDICATION PROCESS FOR INVESTOR 1-526 OR 1-829-PETITIONS;

S MAY BE REQUIRED TO PROVIDE NEW. INFORMATION OR MQDIFIED BUS!

-B-5 PROJECT DURING THE ADJUDICATION PROCESS TO COMPLY WiTH

O INVESTORS AND THEIR GOUNSEL AT THE TIME AN 1:526, IMMIGRA

EUR OR AN, 1-829; PETITION: BY: ENTREPRENEUR TO REMOVE CONDITIONS - WAS'FIL

'REGULATIONS OF THE EB-5 PROGRAM #AY ALSO OCCUR FROM TIME-

EVIOUS EB-5 PROGRAM PLANS TO SATISFY NEW EB-5 PROGRAM REQUIREMENTS. THERE CAN BE NO ASSURANCE

" THAT SUGH MODIFICATIONS WILL NOT BE REQUIRED IN THIS PROJECT ON ACCOUNT OF NEW POLIGJES, PRACTICES,

REGULATIONS NOT EFFEGTIVE OR NOT KNOWN AT THIS TIME. THERE CAN BE NO ASSURANCE THAT THIS

EB-5 REQUIREMENTS. THE INVESTOR SHOULD RETAIN COMPETENT LEGAL GOUNSEL FOR CONTINUING
THESE MATTERS. '

- WHILE EFFORTS 'HAVE BEEN. MADE. TO STRUCTURE THIS OFFERING TO,ASSIST INVESTORS TO MEET EB-5,

'jEMPLQYMENT‘-BASEQ?Z\/;‘SA PREFERENCE REQUIREMENTS UNDER 8 U.S.C.§ 1153 {B)(5)(A) = (D) INA § 203 (BYE)(A) -
(D) (THE *ACT"). AND QUALIFY' AS "ALIEN ENTREPRENEURS", A PRELIMINARY ‘STEP- TO BECOMING ELIGIBLE FOR:

ADMISSION TO THE UNITED STATES OF AMERICA WITH THEIR SPOUSE AND UNMARRIED MINOR CHILDREN AS

m\\%FUt,PERMANENI RESIDENTS; NO REPRESENTATIONS CAN BE MADE AND NO GUARANTEES CAN BE GIVEN THAT |

'AL.‘E-?]TMENT IN THIS PROJECT WILL 'GUARANTEE OR OTHERWISE ASSURE THAT AN INVESTOR'S PETITION AS-AN

CHiL ENTREPRENEUR" WILL BE GRANTED BY USCIS OR. IF IT IS, THAT INVESTORS WITH THEIR SPOUSE AND SUGH

DREN WILL OBTAIN -CONDITIONAL OR UNCONDITIONAL LAWFUL PERMANENT RESIDENT STATUS, :

APPROVAL OF INVESTMENTS IN THE PROJECT

g&i‘t@sﬁo‘, PROCEDURE IN THE IMMIGRATION AND NATIONALITY ACT OR ITS ENABLING. REGULATIONS. TO PRE-

,_NVE%?‘;M 1526 MUST FILED WITH USCIS BY THE INVESTOR TO _DETERMINE THE . SUITABILITY -OF ‘THE
). Usg) ENT OFFERED HEREIN FOR IMMIGRATION PURPOSES UNDER 8 U.8.C.§ 1153 (B)(5)(A] - (D); INA § 203 (B){5)(A) -
» PSUIS MAY DENY SUCH AN APPLICATION. ’ ’

F REMOVAL OF:CONDITIONS. THESE REGULA ONS MAY CHANGE INTHE -
_ OF CONDITION UNDER .~ -

OR D-CONSULT WITH LEGAL COUNSEL FAMILIAR'WITH UNITED STATES IMMIGRATION
PURCHASE: OF A LIMITED PARTNERSHIP INTEREST IN-AN" EB-5-PROJECT . DOES NOT: -

EQUIRING EB-5 PROJECTS AND EB-5 INVESTORS TO PROVIDE NEW INFORMATION OR MODIFY HéfR :

iLL BE'ABLE TO' MODIFY ITS BUSINESS PLAN OR MAKE OTHER ADAPTATIONS. TO“COMPLY-WITHYET =~

NVESTMENT FOR THE EB-5, ALIEN ENTREPRENEUR PROGRAM. INDIVIDUAL INVESTOR. APPLICATIONS.

B - 3



. NOT ADJUDICATED ON-OR. BEFORE [THE: 'DATE OF LAPSE, THE!R $500,000 CAPITAL CONTR!BUTTON SHALL REMA!N,.

" INVESTOR WHO-HAS MADE AN’ INVESTMENT IN THE: PROJECT AND WHO IS WAITING TOFILEAN 1526 OR A CONSULAR |

LICY ' PERMIT DEVELOPERS TG OBTAIN AREVIEW oF AN EB:5
) EN - THROU

GOVERNMENT FILING ‘FEES NAY-CHANGE. SUCH:CHANGES MAY INCREASE TH . WIVIGRATION FILING COSTS TOAN

PROCESSING. OR A0S CASE (AND COLLATERAL APPL]CAT]ONS FOR EMPLOYMENT AUTHORIZATTON AND ADVANCED -
PERM!SSION TO TRAVEL) S .

UM!TA 'ONS ON RETURN OF FUNDS IF -526 PETITION IS DENlED

UPQN SUBSCRIBING 0 THIS OFFERING AND BECOM)NG A LIMITED PARTNER, *T 1S THE souzQ ESPONSIBILITY AND”
RISK OF THE FOREIGN INVESTORS 70 FILE THEIR 1526 PETITIONS. THERE IS N REFUND FORDELAY OR FAILURE: T0
FILE THE 1626 PET!T!ON : : R . ‘ i

IF THE REG!ONAL CENTER PILOT. PRO \M.LAPSES, FOR EACH !NVESTOR WHOSE CASE TS FILED WITH USCIS BU‘ '

lNVESTED N THE PARTNERSHIP UNTIL

1. THE. REGIONAL: CENTER - PlLOT PROGRAM 1S, ‘REAUTHORIZED RETROACTIVELY OR IS PENDING -
REAUTHORIZATION. WITHIN ‘A TWELVE MONTH: PERIOD FOLLOWING SUNSET AND THE INVESTORS I—
526 PETITION IS IN DUE COURSE ADJUDIGATED :

2. LEG!SLATION IS ENACTED OR PENDING PROVIDING SUBSTANTIALLY Simi LAR IMMIGRATTON BENEFITS TO
 INVESTORS UNDER THE FORMER EB-5 'REGIONAL GENTER PROGRAM WITHIN A TWELVE MONTH PERIOD
‘ FOLLOWTNG SUNSET

IF NONE OF THE EVENTS DESGRIBED IN 1 OR 2 OCCUR OR ARE NOT PENDTNG AS STATED AT THE INVESTOR‘ o
‘ELECTION, THE. ]NVESTQR MAY (1), REMAININVESTED IN THE PROJECT; OR,; {21 MAKE A WRITTEN REQUEST ] G JHE - .0
GENERAL PARTNER FOR AREFUND OF THE CAP!TAL CONTRIBUTION OF $500,000. WITHIN NINETY {90) DAYS. OF THE .
GENERAL PARTNER’S RECEIPT OF A REQUEST FOR A REFUND, THE CAPITAL CONTRIBUTION'WILL BE. REFUNDED

BY THE UMITED PARTNERSHIP TO THE INVESTOR. THE INVESTOR'S RIGHTS ARE IN THIS-EVENT LIMITED SOLELY TO
THE RETURN OF THE CAPITAL CONTRIBUTION OF $500,000.

IN THE EVENT AN INVESTOR'S 1-526 PETITION RECEIVES NOTICE OF DEN!AL BY USCIS, THE INVESTOR'S:RIGHTS - .,
ARE LIMITED SOLELY TO:THE RETURN OF THE INVESTOR'S $500,000 CAPITAL CONTRIBUTION (TOGETHER WiTH
$25,00¢0 OF THE. $50 000 ADMINISTRATION' FEE FROM THE RESORT OWNER) WITHIN NINETY (90) DAYS OF WRHTEN '
REQUEST THEREFORE TO.THE GENERAL PARTNER
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«CHANGE BETWEE' THE DATE OF THE INVESTMENT ANDATHE DATE OF T E |
I-fAT T MWL CONSI ERT E'_PROJE M

) . USCIS SHOULD APPLY THIS STANDARD INASMUCH AS THE "INVEST
A REVOGABLY GOMMITTED. TO THE PROJEGT BEFORE THE 1:526 IS FILED. THERE CAN ‘BE NO
NCE THAT USCIS WILL APPLY" THIS RULE APPROPRIATELY. -

AS ALSO SAID IT WILL NOT PERMIT EVERY INVESTOR IN A POOLED INVESTMENT PROJECT To INVEST ONLY
$500,000, MERELY BECAUSE ONE.OR MORE INVESTORS WERE PREVIOUSLY PERMITTED TO DO SO BASED UPON THE
RIOR PRESENCE OF A PROJECT INATEA.

TION:OF THEPROJECT 1S. JUDGED TO NO: LONGER BE WITHIN A TEA, INVESTORS' FILING (526 PETITIONS

WiLL BE- REQUIRED -TO INVEST $1,000 ,000. NO ASSURANCE CAN- BE. PROVIDED THAT ‘NO“NEW
TION DATA WILL BE PUBLISHED' RENDERING THE LOCATION OF A PROJECT OUTSIDE. A RURAL AREA OR, .
AT NEW MSA BOUNDARIES DEPICTING THE' LOCATION OF THE PROJECT INTHE. MSA WILL NGT BE PUBLISHED '

éINVESTQ S SHOULD CONSULT WITH COMPETENT IMMIGRATION COUNSEL CONCERNING TEA ISSUES AND
INVESTMENT GOUNSEL CONCERNING THE EFFECTS . -OF INVESTMENTS -OF - DIFFERING AMOUNTS . ON
‘IMMIGRATION AND INVESTM ENT MATTERS OF SIGNIFICANCE TO THE INVESTOR.

,TIAINING LAWFUL PERMANENT RESIDENCE-

DESPITE THE APPROVAL OF AN INVESTOR'S FORM 1-526, THERE CANNOT BE ANY GUARANTEE THAT THE
- INVESTOR OR THE INVESTOR'S SPOUSE' OR ANY OF THE, INVESTOR'S MINOR, UNMARRIED GHILDREN WILL BE
: SRANTED LAWFUL PERMANENT RESIDENGE. THE GRANT OF SUCH IMMIGRATION STATUS'IS DEPENDENT UPONTHE

ERSONAL BACKGROUND OF EACH APPLICANT. ANY ONE OF SEVERAL ‘GOVERNMENT AGENCIES "MAY

gETERMINE IN ITS DISCRETION, USUALLY WITHOUT THE POSSIBILITY OF APPEAL THAT AN APPLICANT FOR LAWFUL
RMANENT RESIDENCE 1S EXCLUDABLE FROM-THE UNITED, STATES :

GROUNDS FOR EXCLUSION

. ﬁgl\Pﬂt{éCANTS FOR LAWFUL PERMANENT RESIDENCE MUST DEMONSTRATE, AFFIRMATIVELY THAT THEY. ARE
SIBLE TO THE UNITED STATES,

THERE ARp MAN
Y
ADMISSION Fop L e CUNDS OF INADMISSIBILITY THAT THE GOVERNMENT MAY CITE AS THE BASIS TO DEny

WFUL PERMANENT RESIDENCE.

1. v S -
- NA_‘?'IOI\IJJS STATUTES, INCLUDING, FOR EXAMPLE SECTIONS 212, 237 & 244 OF THE IMMIGRATION AND - _
ALITY ACT, THE ANTITERRORISM & EFFECTIVE DEATH PENALTY ACT OF- 1996 (AEDPA) AND: THE




”’LIKELY TO RECUR OR TO LEAD TO OTHER HARM

L INVOLVED M@RAL TURPITUBE;

' TRAFFICKERS IN CONTROLLED SUBSTANCES

10.

1.

12
13,

14.
15
16,

E BENEFIT UNDER THE IMMIGRATION ACT;

17.

- UPURELYP LITICAL OFFENSE) OR PERSONS WHO ADMIT HAVI
N _OF SUCHA CRIME : :

. PERSONS WHO ARE CONVICTED ‘OF MULTIPLE CRIMES {DTHER
;‘:REGARDLESS OF WHETHER- THE CONVICTION. WAS IN:A SINGL

: PERSONS ENGAGED IN PROSTITUTION OR COMMERCIALIZED VI E

. REGARDLESS: OF WHETHER SUCH OFFENSE WAS NOT PROSECUTED AS A RESULT OF DIPLOMATIC‘ '

, PERSONS DETERMINED TO BE EXCLUDABLE BY THE SECRETARY OF TATE OF THE UNITED STATES ON:
’ GROUNDS RELATED TO FOREIGN POLICY ' B

 PERSONS WHQ WERE PRE\/IOUSLY DEPORTED OR EXCLUDED AND DEPORTED FROM THE UNITED STATES

* Section 1 | The Offe
hi

“IIRAIRA) SET FORTH.,:

IMMIGRATION REFORM. & IMMIGRANT RESPONSIBILITY ‘ACT 0 i
LE APPLICANT. FROM‘.'

OF INADMISSIBILITY 'WHICH MAY ‘PREVENT AN OTHERWISE"
TERINGATHEU ITED.STATES O DJUSTING

RSONS: .
ASSOCIATED WITH THE DISORDER WHIGH: PGSES _OR M Y POS,_
OR WELFARE OF 'THE ALIEN OR-OF OTHERS ORHAVE HAD. A/PHY
ISTORY-OF BEHAVIOR ASSOCIATED WiTH THE:DISORDER;: WHICE
THE PROPERTY,"SAFETY, OR WELFARE ‘OF THE IMMIGRANT: 4
L-BEHAVIO

PERSONS ’Ho HAVE BEEN CON\IICTED OF A'C

PERSONS WHO HAVE BEEN. CONVICTED OF ANY‘LAW OR REG_U.' g
SUBSTANCE, ADMITTED TO HAVING COMMITTE ) OR ADMITS c6 MITTING ACTS WHICH CONSTITUTE
THE ESSENTIAL ELEMENTS OF SAME ' O 2 ‘ )

‘AROSE FROM A SINGLE SCHEME OF - MISCONB T AND REGARDLES_V OF WHETT‘IER SUCH OFFENSES;‘

'PERSONS WHO ARE KNOWN "OR FOR' WHOM THEREVIS EASON TO BELIEVE ARE OR HAVE BEEN.. .

PERSONS WHO: HAVE COMMITTED IN.THE UNITED STATES CERTAIN SERIOUS CRIMINAL OFFENSES

IMMUNITY

PERSONS EXCLUDABLE ON GROUNDS RELATED TO NATIONAL s_ URITY, RELATED'GROUN;DS; OR

FERRORIST ACTIVITIES;

PERSONS WHO ARE OR HAVE BEEN A MEMBER’OF A TOTALITARIAN PARTY, OR PERSONS WHO HAV :
PARTICIPATED IN NAZI PERSECUT! ONS OR GENOCIDE C ’

vPERSONS WHO ARE LIKELY. TO BECOME A PUBLIC CHARGE AT ANY TIME AFTER ENTRY

. PERSDONS WHO BY FRAUD: OR WILLFULLY MISREPRESENTING A MATERIAL FACT, SEEKTO PROCURE, OR )
HAVE PROCURED) A VISA, OTHER DOCUMENTATION OR ENTRY INTO THE UNITED STATES OR OT ER

PERSONS WHO HAVE AT ANY TIME ASSISTED OR: ‘AIDED ANY" OTHER ALIEN TO ENTER OR TRY TO ENTER
THE UNITED STATES IN VIOLATION OF LAW;  ~



DERGO MEDICAL, POLICE
_M ARE INADMISSIBL

SIDENCE S ‘
"RSHIP PURS NT TO THIS OFFERING UNLESS AND UNTIL A SUBSTITUTE PARTNER IS FOUND A8 SE FORTH IN

STOR'IS CDNDITIONAL EACH INVESTOR AND THE SPOUSE AND QUALIFYING CHILDREN OF
“EK REMOVAL OF CONDITIONS BEFORE THE. SECOND ANNIVERSARY OF LAWEUL PERMANENT

REMGVAL OF CONDITIONS AS TO THE INVESTOR OR AS TO THE SPOUSE OR QUALIFYING CHILDREN OF THE
: NVESTOR ‘EACH OF WHOM MUST MAKE A SEPARATE APPLICATION TO REMOVE CONDITIONS (ALBEIT A SINGLE FORM

A 1 NVESTOR WiLL BE REQUIRED TO LEAVE THE UNITED STATES AND WILL BE
. PLACED N REMOVAL P ROCEEDIN N_iF THE INVESTOR SUCGEEDS IN:HAVING. CONDITIONS REMOVED, ‘THE
SPQUSE AND EACH QUALIFYING CH " THE INVESTOR, 'SEPARATELY, MUST HAVE CONDITIONS REMOVED, FAILURE -
TO HAVE- CONDITIONS REMOVED AS TO ANY. OF-THESE MEMBERS 0 _THE INVESTORS FAMILY WILL .REQUIRE

?ggg MEMBERS TO DEPART. FROM THE UNITED STATES AND SUCH FAMIL MEMBERS WILL BE PLACED N REMOVAL
‘ EEDINGS

_" NO REGULATIONS REGARDING REMOVAL OF CONDITIONS
) GENERALLY

;ﬁgls REGULATIONS GOVERNING. LAWFUL PERMANENT RESIDENCE FORINVESTORS DO NOT. STATE SPECIFICALLY
LAWF%R'TERA WHICH USCIS MUST.APPLY TO DETERMINE ELIGIBILITY FOR THE REMOVAL OF CONDIFIONS TO
C MEMOé.APERMANENT RESIDENT STATUS. COURTS HAVE DETERMINED:SOME STANDARDS: AND-USCIS HAVE ISSUED-
AL OF TNDA ON SOME:ISSUES. THE INVESTOR SHOULD.SEEK COMPET. ENT IMMIGRATION COUNSEL, TO ‘DETERMINE
CONTR HE' ISSUES THAT-MAY ARISE IN THE 1-820 PROCESS..ON; ACCOUNT OF THE ABSENCE OF REGULATIONS

OLLING THE PRDCESS OR. RESULTING FROM AMBIGUITIES IN: EXISTING LAW AND REGULATIONS. '

B
USINESS CHANGES AND BUSIN ESS FAILURES

TH
WIEL' ISJZEG PETITION MUST BE SUPPORTED BY EVIDENCE THAT THE EB-S PROJECT HAS RECEIVED ALl lNVESTOR CAPITAL,

EMPLOYMIEC’\?TE THE FUNDS TO FURTHERANCE OF THE EB-5 PROJECT AND; THEREBY, WILL CREATE ALL: REQUISITE
IDENCE TT WHEN AN INVESTOR SEEKS REMOVAL OF CONDITIONS, THE 1-829 PETITION MUST BE SUPPORTED BY
MPELLIN HAT THESE REQUIREMENTS HAVE BEEN MET, OR, |F THEY HAVE NOT BEEN MET, THERE MUST BE

S EXPLANATIONS FOR DELAYS OR CHANGES IN THE EB-5 PROJECT. IF THE PROJECT iS DELAYED IN ITS




RE UIRE THE INVESTOR TO* FILE NEW: |52 |
N ACT! ALY lM E NT

IF. AN EB-5. PROJECT FAILS (M lNGWFORH ,GN lNVESTMENTS ARE LOST OR- ARE EXPECTED TO_ /
- JOBS ARE NOT:CREATED IN SUFFICIE : = CR ’ RE EX ECIED
LOST) DURING THE PERIOD OF. AN INVESTOR’S CONDITIONAL RESIDENGE- OR IS D '
AFTER CONDITIONS ARE REMOVED; “USCIS WILL NOT"REMOVE CONDITIONS INVEST:
‘HAVING MADE' INVESTMENTS {N: GOOD :FAITH. OR FOR HAVING CREATED -ALL TH
DURING A PART OF THE PERIOD OF CONDmONAL RESlDENCE

MATER!AL CHANGE INTHE EB-5 PRoJEc”f o

P E:THE 1N\ R APPL!ES FOR REMOVA OF CONDITIONS
REQU!RED BY ‘USCIS EW1:526 PETITION !NCORPORAT!NG ‘HANGES IN: THE PROJECT.. AN
THIS WILL NECESSITATE A 'NEW:T :

INVESTOR WILL: BE EXPECTED T0 F

‘CHILDREN. OF -THE INVESTOR WH®" BECOME TWENTY-ONE (21 ) YEARS

526 1S FILED WILL BE DEEMED TO HAVE *AGED OUT® AND WILL NOT B
ITH THE. leVESTOR THE SPOUS

MARRIAGE




Section 1| The Offering

¥ EVE UNCONDIT!ONAL LAWFUL PERMANENT ‘RESIDENCEIN THE UNITED STATES PURSUANT TO THIS
: CURRENTLY lS IN A STATE OF EVOLUTION 5

00«;OF THE TOTAL 10,000 EB-5, PREFERENCE VISA STATUSES ALLOCATED ANNUALLY ARE.
IEN INVESTORS AND THE SPOUSES AND'QUALIFYING CHILDREN OF INVESTORS WHO-ARE MAKING -
IN' A TARGETED EMPLOYMENT AREA {TEA). THE LODGE. AND TOWNHOUSES PROJECT 48
TED: WITHIN A TEA. EB-5 STATUS IS AVAILABLE, ON A F{RST-COME FIRST—SERVED BASIS REGENTLY,

.CHANGES TO. 'CURRENT LAW ON QUOTAS OR USCIS PRACTICES REGARD!NG THE ALLOCATION'OF VlSAS TO THE EB-5
PROGRAM COULD ADVERSELY IMPACT THE INVESTOR. INVESTORS SHOULD SEEK THE ADVICE OF COMPETENT
_'MMIGRATION COUNSEL CONCERNING THE LAW AND USCIS. PRACTICES REGARDING EB-5 VISA AVAILABILITY,

EXPIRAT!ON OF THE REGIONAL CENTER PILOT PROGRAM

- THE REGlONAL CENTER PILOT PROGRAM IS SIGNIFICANT "TO EACH INVESTOR UNTIL THE INVESTOR RECEIVES

. UNCONDITIONAL "LAWFUL PERMANENT RESIDENCE. EACH -OF THE THREE IMMIGRATION STAGES. TO -BE

- COMPLETED BY'THE INVESTOR IN A REGIONAL CENTER EB-6 PROJECT IS DEPENDENT UPON THE EXISTENCE OF THE

s FEGIONAL ‘CENTER AS..AUTHORIZED BY THE PILOT PROGRAM. SOME GOVERNMENT AGENCIES THAT .CONFER

i . MMIGRATION BENEFITS UPON EB-5 INVESTORS HAVE ANNOUNCED THAT THEY ARE NOT AUTHORIZED. TO" CONFER

EL UCH BENEFITS (E.G.. APPRQVE AN 1-526 PETITION BY ALIEN ENTREPRENEUR, APPROVE.AN 1485, APPLICATION

Pl O ADJUSTSTATUS OR GRANT AN IMMIGRANT VISA TO AN EB-5 INVESTOR OR APPROVE AN 1:829, PETITION BY

b NNTREPRENEUR TO. REMOVE CONDITIONS) ONCE THE REGIONAL. CENTER PILOT PROGRAM- EXPIRES. THE

i INVESTOR'S QUALIFYING RELATIVES ARE SUBJECT TO THE SAME OUTCOMES AS THE INVESTOR/IF THE REGIONAL
CENTER] PILOT] PROGRAM EXPIRES.




MANDA‘I’ES THAT EACH:LIMITE DAF
PARTNERSHIP BY MAKING SUGGESTIONS OR RECOM

P ACTAND (Ily OTHER . :
NO LIMITED : PARTNER -SH; ONTROL THE PARTNERSHIP'S BUSINESS“OR MANAGEMENT .
AUTHORITY TO ACT. OR:BIND THE PARTNER “ANY. MANNER CONTRARY. TO. THE PROVISIONS

Uscls FREQUENTL ' REINTERPRETS ' THE. MEANING ¢ | IA. ,
STANDARDS TO  CHANGES IN THE EMPHASIS THAT USCIS PLACES ON EB-5 CRITERIA, THE REINT

THE EB-& PROGRAM HAS MANY REQUIREMENTS THAT MUST BE MET TO THE SATISFACTION OF USC ¢
SHOULD CONSULT WITH COMPETENT IMMIGRATION COUNSEL TO. REVIEW ALL EB:5 PROGRAM REQUIRE ENTS. Tk
FAILURE TO MEET-EVEN ONE OF THESE REQUIREMENTS TO THE SATISFACTION OF uscis MAY RESULT N THE-
DENIAI. OF THE INVESTOR 'S I 526 PETITION OR SUBSEQUENT PETITIONS Lo T

IN SOME INSTANCES CONSULATES PLACE VISA APPLICANTS N “ADMINISTRATIVE PROCESSING” CONSULS ARE v
RELUCTANT TO EXPLAIN THE SPECIFIC REASONS FOR THIS ADDITIONAL STEP TAKEN BEFORE A VISA WL

THIS PROCEDURE MAY BE ENCOUNTERED IN CONSULAR: POSTS THAT-REPORT HIGH LEVELS OF VIS, RA
IN' SOME~ COUNTRIES THAT "ARE - HYPER-VIGILANT CONCERNING "SECURITY MATTERS OR::

INFORMATION ABOUT'A VISA APPLICANT, IN THE OPINION'OF A CONSULAR OFFICER, MERITS FURTHER 3
CHECKS. ONCE ADMINISTRATIVE PROCESSING BEGINS, CONSULATES WILL NOT DISCUSS THE PROGRESS OF ‘A
APPLICATION. APPLICANTS ARE 'RELEGATED TO INDETERMINATE WAITING FOR A DECISION ON A VISA APPLICATION:
SUCH A DECISION MAY TAKE YEARS TO OBTAIN. _



UPON THE INTE
ACTHI NER

INVESTMENT 'FILING THE I 526 OR APPLYING FOR AOS WITHIN THE 60 DAY PERIOD BEFORE APPLYING
VENT, THE ESTOR WiLL BE REQUIRED TO DEPART THE U.S: AND WILL NEED. TO SEEK AN IMMIGRANT
ITY} FOR HAVING MISREPRESENTED THE PURPOSE OFFENTRY’ UPON THE

RANT. WAIVERS ARE GRANTED IN THE UNREVIEWABLE DISCRETION OF THE USCIS AND
WAIVER APPLICATIONS 1S FREQUENTLY SIGNIFICANT

- DISCRETION OF USCIS THERE IS NO:APPEAL FROMA DENIAL OF AOS; THE ONLY RELIEF AVAILABLE IS A REQUEST TO

' gg;fj%féMINE IF THEY, THEIR SPOUSE, AND THEIR CHILDREN ARE ELIGIBLE FOR AOS OR IF - PURSUITOF AOS WOuLD BE

- {‘IEAR THE CONCLUSION OF AN AOS CASE, uscrs MAY SCHEDULE AN INTERV]EW FOR THE AOS APPLICAMT THE
&TER\IIEW MAY BE WAIVED BY-USCIS, BUT THE WAIVER SHOULD NOT BE EXPECTED. EXPERIENCED IMMIGRATION
W PRACTITIONERS BELIEVE THAT USCIS USES. PROFILING INFORMAT ON TO DETERMINE "WHO WILL BE

TH EXPERIENCED IMMIGRATION.COUNSEL ON ALL MATTERS CONCERNING ADJUSTMENT OF STATUS
REMQVAL'OF CONDITIONS

o R o . . :
% URTHER TO THIS-TOPIC, PLEASE SEE IMMIGRATION MATTERS, REMOVAL OF corvnmo:vs PAGE 27

IN
. COTI;E HISTORY OF THE 'EB-5 PROGRAM, INS (NOW USCIS) MODIFIED THE REQUIREMENTS FOR REMOVAL -OF

gllg\I‘)S AETER THE TIME THAT SOME INVESTORS WERE GRANTED-CLPR. AS A RESULT OF THIS-ACTION; SOME. OF
ESTORS WERE UNABLE TO ‘COMPLY WITH THE NEW REQUIREMENTS, CREATING THE POSSIBILITY THAT

08 MAY-BE VIEWED BY-USCIS AS EVIDENGE OF IMMIGRANT INTENT AND MAY RESULT IN- THE:DENIAL OF-ADS. IN'

CESSI THIS PROCESS, EXPERIENCED IMMIGRATION COUNSEL BELIEVE THAT
WAY ‘REQUIRE THEINVESTOR TO SEEK:A WAIVER QF. EXCLUSION (FOR WHICH .

". RE-OPEN OR RELCONSIDER THE AQS. APPLICATION, INVESTORS SHOULD CONSULT WITH IMMIGRATION COUNSEL TO"

g\IF;ngVIEWED AND T ALSO INTERVIEWS SOME AOS APPLICANTS TO MAINTAIN THE INTEGRITY -OF ITS SCREENING
CONgSfin,HERE 1$ NO FORMAL PROCESS: TO:REQUEST THE WAIVER OF AN INTERVIEW.- INVESTORS SHOULD-

’ .THERE MAY BE ADDITIONAL REASONS. WHY'AN ALIEN MAY NOT ADJUST STATUS, WHICH 1S A BENEFIT GRANTEDINTHE . . .4t




SRRV U PP -

[

“MAY RESULT.IN THE SEPARATION OF A CHILD FROM THE INVE
L PROTRACTED PERIODS N SOME: INSTANCES: FOR YEARS, WHILE

- ADOPTED CHILDREN FROM ELIGIBILITY FOR IMMIGRATION Bf

o }‘lMMkGRATlON BENEFITS.

. /OR MARRIES BEFORE BEING ADMITTED TO THE US, AS A’ LAWF',

o TO.LAWFUL PERMANENT. RESIDENT STATUS, THE FORMER CHILD;
. "MAY NOT BE ELIGIBLE TO ACCOMPANY OR. FOLLOW TOJOIN TH
“THE CHILD STATUS® PROTECTION: ACTMAY- ASSIST A°SON:OR.
REDUCING THE DEEMED AGE,OF THE SON OR DAUGHTER TO LESS THAN 21 YEARS. ‘FAILURE TO:MEET-
“THE REQUIREMENTS OF THE CHILD STATUS PROTECTION ACT-MAY RESULT. IN THE SEPARATION OF A SON.

- OR'DAUGHTER .FROM THE INVESTOR OR THE INVESTOR'S SPOUSE
“INSTANCES FOR YEARS, WHILE OTHER lMM!GRATiON OPPORTUN

- REUNITE THE FAM!LY

CERTA!N CH]LDREN OR STEP:CHILDREN OF THE INVESTOR MA
INVESTOR WHO HAS BEEN GRANTED CONDIT!ONAL ‘LAWFUL P NEN
THE INVESTOR-CAN. ESTABLISH PARENTAGE OR STEP-PARENTAGE A’ HE T!ME OF THElNVESTOR‘S FIRST

ADMISSION TO THE UNITED STATES AS A CONDITIONAL LAWFUL PERMARENT.
STATUS.TO LAWFUL PERMANENT RESIDENCE, FAILURE TO COMPLY: (3 APPL!CABLE REQUIREMENTS
OR THE.INVESTOR'S

XCLUDES SOME STEP-CHILDREN AND
TS !NVESTORS SHOULD CONSULF

GOMPETENT IMMIGRATION COUNSEL REGARDING THE El

A CHlLD” ]S SOMEONE UNDER THE AGE OF 21 YEARS WHO lS UNMARRIED JFA GHILD BECOMES AGE 21

~UNDER SOME CIRCUMSTANCES A CHILD WHO BECOMES 21, YEARS OF AGE OR MARRIES WHILE HOLDING"

S'SPOUSE FOR.
THER IMMIGRATION OPPORTUNITIES™

IBILITY “OF  THEIR  CHILDREN FOR-

MANENT _RESIDENT OR ADJUSTING .
HTER TO QUAL!FY AS A CHILD BY. '

'PROTRACTED:PERIODS; IN SOME~
ARE ATTEMPTED IN ANEFFORTTO " -

CONDITIONAL, LAWFUL PERMANENT RESIDENT STATUS,-OR THE SPOUSE OF THE INVESTOR-WHO'IS.. -

-:DIVORCED.FROM THE INVESTOR: WHILE HOLDING CONDHTIONAL WFUL PERMANENT RESIDENT
STATUS; MAY. BE-ELIGIBLE 7O REMOVE CONDIT]QNS BY BEING | CLUDED IN' THE- INVESTOR'S 1-829
. PETITION OR'FILING A SEPARATE 1-829 PETITION. FAILURE TO ME
“MAY NOT BE WITHIN THE CHILD'S OR'DIVORCED SPOUSE’S CONTRO

\ND, ABOUT WHICH THE LAW-AND
REGULATIONS DO NOT PROVIDE CLEAR GUIDANCE, WILL. RESULT I}

. "UPON THE DEATH OF AN INVESTOR HOLDING CONDITIONAL LAWFUL PERMANENT RESIDENT STATUS, A
. SPOUSE AND QUALIFYING CHILDREN OF THE INVESTOR ALSO HOLDING BUCH STATUS ARE- ENTITLED TO

-SEEK REMOVAL OF CONDITIONS BY SUBMISSION OF THE SAME. EVIDEI)]CE DEMONSTRATING GOMPLIANCE -

WITH REQUIRED CRITERIA THAT USCIS REQUIRES OF AN INVESTOR SEEKING 10, REMOVE CONDITIONS:

'FAILURE OF EACH MEMBER OF THE FAMILY TO ESTABLISH . THESE CRITERIA WiLL RESULT IN.THE
DENIAL OF..THE ARPLICATION TO REMOVE CONDITIONS, PLACEMENT OF THE.FAMILY MEMBERS IN

UALIFYING CONDITIONS, WH!CH:-

THE:CHILD OR.DIVORCED SPQUSE .
“BEING PLACED.IN REMOVAL ‘PROCEEDINGS AND MAY REQUIRE THE CHILD OR D!VORCED SPOUSE TO
DEPART THE UNITED STATES.



 REMOVAL PROCEEDINGS AND THEIR MANDATED DEPARTURE FROM THE UNITED STATE

: I'T?' 1S UNCLEAR UNDER USCIS PROCEDURES IF A CHILD WHO BECOMES A SON OR DAUGHTER BEFORE THE

DEATH_OF THE INVESTCR 8 ENTITLED TO SEEK REMOQVAL OF CONDITIONS, USCIS REGULATIONS AR

| SILENT ON-THIS MATTER. IF.US '
' BE DENIED ANAPPLICATION TO
#AY BE MANDATED TO DEPAR

© END OF SECTION'® -
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~Secion 2 - Business Plan } Jay Peak Lodge and Townhouses L.P.

.d at the end.of this Business Plan)

SES AND CQTTAGES !NCOME STATEMENT ............
\L SPENDING BY OCCUPANTS OF TOWNHOUSES AND COTTAGES AND ANClLLARY FAC%LIT!ES 21

10! NHOUSES AND COTTAGES MANAGEMENT
FACILITIES ANALYSIS OF ACCOMMODATIONS....

[OSTRENA

. »ULTI-STORY PARKING GARAGE WITH RECREATION DECK.........c. et s s .28
<+ " TEN YEAR PROJEGTIONS: MULTI-STORY PARKING GARAGE WITH RECREATION DECK28
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B i | . i
£ O TATESIDE AUDITORIIM wovvvsesresssssseesssssssesssssasessseesesesres s sessmesssessass s oo s s s isnsso w29
oo TEN YEAR INCOME PROJECTIONS STATESIDE AUDITORIUM...covscvevrersenene et o s s s )
" PROJECT JOB CREATION CALGULATION: s e e i 30
L *SNLPLAN SOFTWARE MODEL ... O
MMARY OF DATA APPLIED FOR IMPLAN SOFTWARE MODEL ANALYSIS ...cromv e et it
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LOCATION MAP OF JAY PEAK RESORT; STATE OF VERMON
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k)
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.. Section2- Business Plan | Jay Peak Lodge and Townhouses LP.

FOR I wARD LOOK!NG STATEMENTS: AN ST
pRED!CTIONS GOAL TlONS-_ BELIEFS,

MATERIALLY FROM.THOSE ANTlClPATED N
1 VAR]OUS FACTDRS INCLUDJNG AL

NFORMAT!ON CONTNNED WITH)N THE O~ ;ERING MEMORANDUM BEFORE DEC!DI WHETHER TO INVEST IN THE:
PARTNERSHIP ' .

INTENTIONALLY LEFT BLANK

Business Consultants
Rapid USA Visas, Inc:
Naples, Florida34110
PhiUSA 239.584.5400

Kenneth D Hulme FCCA
Chartared Certified Accountant
hutme@visausa.com

© 2011 Rapid USA Visas, Inc. Naples, Fiorida USA. All Rights Reserved




! : IMITED PARTNERSH!
MENT FORyANY-R sqN

Y. OUN ; ( ND,}'OWNHOUS S LP'____ o
' G MEMORANDUM ENTITLED" ™S R \CTORS,” "USE. OF PROCEEDS! *THE -
;PARTNERSHlP'S BUSINESS PLAN" AND IV us oFFg NG MEMGRANDUM GE ERALLY ACTUAL RESULTS COULD.DIFFER .

INT | OJECTIONS AS ARESULT
INCLUDING ALL ” E RISKS DISCUSSED y RISK FACTORS 'WITHIN THE' ~OFFER)NG‘,
RANDUM. PROSPECTIVE INVESTORS SHOULD CAREFULLY' CONSIDE ONZ
RMATION: CONTAINEI WITHIN: THE GFFERING_“MEMORANDUM BEFORE:
ERSHIP oo

OF VARlOUS FACTORS
“ MEMO

" INTENTIONALLY, LEFT BLANK

Business Consulfants
Rapld USA Visas; Inc.
Naples; Florida34110
Ph:USA 239.504.5400

“Kenneth D Hulme FGCA.

Chattered Cerlified Accountant
. hulme@visausa.com

‘©2011 Rapid USA Visas, inc. Naples, Florida USA. Al Rights'Reserved




THE STATE OF VERMONT A USCIS DESIGNATED REGIGNAL CENTER

N JUNE 1997 THE STATE OF VERMONT, AGENGY OF COMMERCE AND: COMMUNITY DEVELOPMENT (ACCD) W

' ELIGIBLE FOR ADMISSION TO THE UNITED STATES OF AMERIGA AS LAWFUL PERMANENT RESIDENTS

" PEAK LODGE AND TOWNHOUSES L.P. HAS ‘BEEN. STRUCTURED- SQ: THAT FOREIGN INVESTORS MAY- MEET ,HEf

: Y PEAK' R A W
'EMPLOYMENT. AREA "DESIGNATED AS RURAL WITH A €U JLA 58S 0. PEOB
'STATE OF VERMONT, A USCIS. DESIGNATED GIONAL CENTE_, OVERSEEN BY THE STATE OF VERMO T

GRANTED A DESIGNATION AS AN APPROVED REGIONAL CENTER: (SEG."5 EXHIBIT B), BY THE THEN IMMISRATION:
NATURALIZATION SERVICE. THE. DESIGNATION ‘WAS NEWED ‘AND. THE ACTNITIES EXTENDED  IN “MAREH 200
QUALIFYING INVESTMENT IN'A COMMERCIAL ‘ENTERP) SITUATED WITHIN: THE ‘REGIONAL CENTER, THE STATE OF

" VERMONT, WAY ASSIST INVESTORS IN AN APPROVED ROJEC‘I_' THAT FOSTERS ECONOMIC EXPANSION THROUG

GREATER REGIONAL PRODUCTIVITY, JOB CREATION

JAY PEAK RESORT A SKI AND GOLF RESORT COMPLEX ESTABLISHED FOR OVER 50.YEARS, AND LOCATED IN JAY.
VERMONT 18 ALSO LOGATED WITHIN THE STATE OF VERMONT REGIOMAL CENTER AND.THIS. PROJECT, NAMEL %

REQUIREMENTS UNDER 8 U.S.C. § 1153 (B)(5)(A) - (DJ;, INA'§ 203 (B)IE)A) = (D) OF THE IMMIGRATION & NATIONALITY ACT
(THE *ACT") AND QUALIFY. UNDER THIS PROGRAM (THE “PROGRAM’) TO BECOME ELIGIBLE FOR ADMISSION TO TH

UNITED STATES OF AMERICA AS LAWFUL PERMANENT RESIDENTS WITH THE INVESTOR'S QUALIFYING FAMILY
MEMBERS ”

FURTHER TO THE UTILIZATION OF THE EB-5, ALIEN ENTREPRENEUR PROGRAM ON OCTOBER 6, 2009, U. S CITIZENSHIP:
AND IMMIGRATION SERVICE (USCIS) WROTE AS FOLLOWS TO THE STATE OF VERMONT, AGENCY OF COMMERGE AND .
COMMUNITY DEVELOPMENT (VACCD) TO AUTHORIZE EXPANDED ACTIVITIES WITHIN THE PREVIOUSLY APPROVED :
VERMONT REGIONAL CENTER B )

THE 'DESIGNATION WAS REAFFIRMED IN A WRITTEN REQUEST DATED AUGUST 17, 2009, VACCD REGIONAL
CENTER SOUGHT TO AMEND ITS INITJAL REGIONAL CENTER DESIGNATION, TO EXPAND THE TYPES OF APPROVFD
ECONOMIC ACTIVITIES AND INDUSTRIAL CLUSTERS AS FOLLOWS

1. TO ADD MANUFACTURING, PROFESSIONAL SERVICES, EDUCATION, INFORMATION AND LENDING JNSTITUTIONS
TOTHER CURRENT LIST OF APPROVED INDUSTRIES.

2. TO ADD THE ECONOMIC ACTIVITIES OF DESIGN DEVELOPMENT AND PRODUCTION OF NEW PRODUCTS
EXPANSION OR. RENOVATION OF EXISTING FACILITIES; ESTABLISHING AND.EXPANDING POST SECONDARY_
 SCHOOLS INCLUDING BUILDING, DEVELOPMENT AND OPERATION OF THE SCHOOLS; DESIGN,
DEVELOPMENT & PUBLISHING OF SOFTWARE BOOKS AND OTHER INFORMATION PUBLISHING ACTIVITIES

3, To PROVIDE DIRECT EQUITY: INVESTMENTS IN OR TO THE INDUSTRY GLUSTERS AND/OR :TQ PROVIDE

INDIRECT INVESTMENTS TO THE INDUSTRIES THROUGH INVESTMENT IN AN ENTERPRISE WHICH IN TURN wiLL
" LEND THE FUNDS FOR SPECIFIC INDUSTRY RELATED PRuJECT(S,

©201 Rapid USA Visas, Inc. Naples, Florida USA-ANl Rights Reserved
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"”""_".BAsED ON TS REVIEW AN

Co D ZENSHIP AND. IMMIGRATION SERVICES, (USCIS), AMENDS "THE DESIGNAT
' RFQUESTED TO INCORPORATE THE ‘ABOVE 2 CHANGE
. APPROVED ECONOMIC AGTIVITIES AND INDUSTRIAL CLUSTERS...}
: HASIUPDATE_ 1TS RECORDS OF YOUR REGIONAL GENTER APPROVAI

'WITHIN THEIREGIONAL CENTER {SEE SEC
- APPROVED: PROJECT THAT. FOSTERS “EC
;'C'REATION OR ADDITIONAI. DOMEST

- Section 2+ _Bu:éﬁ‘enesxs::‘PIél"sﬁI;\Ia)’_ Peé}g_Lo_déé-a,nﬁ"TownIiéﬁéIe:é;L;R;

ANALYSIS OF, THE. REQUEST TO AMEND TH :PREVIOUS VACC 'REGIONA CENTER ‘ff' .
SESIGNATION AND PRIOR AMENDED. PROPOSALS, BUSINESS PLAN, AND § T

.[REFERRING TOTHE EXPANS

NOVEMBER ‘010 JAY. PEAK
; AUTHORIZE THIS

ERMA

_‘;RESORT OWNER, AND CONSTRUCTING AND ERECTING. THREE (3) TOWNHOUSE BUILDINGS WITH TEN'
LIVING UNITS IN EACH THAT WILL BE OWNED BY THE PARTNERSHIP AND LEASED TO, AND OPERATED AS -
VACAT!QN RENTAL UNITS BY A TENANT TO BE APPROVED BY THE PARTNERSHIP'(THE “TOWNHOUSES');
AND ' R R _ :

: :COURSE AT THE RESORT, IAND LEASED TO THE PARTNERSHIP UNDER ONE OR MORE: GROUND LEASES
_CONSTRUCTING AND EREGTING EIGHTY:(80)- GOLF AND MOUNTAIN COTTAGES WITH ONE TWO OR MORE

) SERVICES GENTER (ms ‘SERVICES CENTER?), Tt _
NOMINAL CONSIDERATION FROM THE RESORT OWNER AND SUBLEASING THE SERVICES CENTE
1TS OPERATIONS FOR MARKET RENTTO A TENANTTO BE APPROVED BY THE PARTNERSHIP AND

. .DN LAND RETAINED BY THE RESORT OWNER AT THE RESORT DEVELOPINQA MULTI STORY_ ARKING C

© . GARAGE WITH RECREATION. ON. THE TOP. LEVEL, TO BE USED F R LIMITED PARTNERSHIP AND PROJECT :
- PARKING FACILITIES (THE: “"PARKING FACILITY"), TO BE LEASED BY- THE: LIMITED PARTNERSHIP. FOR . i

. ";NOM!NAL CONSIDERATION FROM THE RESORT QWNER" AND SUBLEASED VO ;AFPROVED TENANT t
'AND i : o 5

«  ON LAND RETAINED BY THE RESORT OWNER AT THE RESORT DEVELOPING AN AUDITORIUM FOR .
.. CONCERTS AND EXHIBITIONS . (THE “AUDITORIUM', AND TOGETHER- WiTH THE COTTAGES I
TOWNHOUSES, PARKING FACII.ITY AND SERVICES CENTER THE "PROJECT") :

IT IS PROJECTED THAT THE RESORT OWNER WILL INVEST $15 MILLION N 'CASH; LAND OR OTHER VALUE. INTO THE

PROJECT - TO CREATE AND UPGRADE ‘CERTAIN 'RESORT FACILITIES, INCLUDING ADDING -AN ACCESS ROAD. ‘AND

CONSTRUCTING ADDITIONAL SINGLE FAMILY TOWNHOUSES AND RESORT/PROJECT INFRASTRUCTURE

;HE JAY PEAK LODGE AND TOWNHOUSES LP PROJECT AMOUNTING TO. $.45 MILLION OF DEVELOPMENT COSTS TOBE

_ INANGED PURSUANT 70O THIS OF FERING:MEMDRANDUM, AND THE ADDITIONAL INVESTMENT IN CASH, LAND OR VALUE

gF $15 MILLION PROJECTED TO'BE PROVIDED BY THE RESORT OWNER, EQUATES TO:THE ESTIMATED OVERALL
VELOPMENT COSTS OF $:$60,000,000 {SEE SUMMARY. OF OFFERING PROJECT SUMMARY) :

CREATII\IG THE COTTAGES, TOWNHOUSES, SERVICES CENTER AUDITORIUM AND PARKING FACILITY WiLL AID THE
FURTHER EXPANSION OF JAY PEAK AS AN “ALL: SEASONS RESQORT.” JAY PEAK LODGE AND TOWNHOUSES L.P, WILL
TIMULAT': ""O\IOMIC DEVELOPMENT AND 18 PROJECTED TO CREATE MANY. NEW. JOBS AT THE RESORT IN THE

" © 2011 Rapid USA Visas, Inc. Naples, Florida USA: All Rights Reserved




" BY'CREATING THIS TOWNHOUSES GOLF GOTTAGES ANDTHE ANCILLARY 'OJ ¢
OF THE STATE OF VERMONT APPROVED JAY PEAK RESORT MASTER EXPANSIO LAN.FO

'DEVELOPMENT, AND CREATE MANY NEW PERMANENT JOBS AT THE.RESORT; IN:

Bies

PEAK INTO AN -“ALL SEASONS RESORT," JAY. PEAK LODGE AND TOWNHOUS
WlTHlN THE STATE CF VERMONT REGIONAL CENTER AND OUTS!DE THE, - lONAL CENTER

. INTENTIONALLY LEFT BLANK
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o 0 - Biidinens Plan | Jay Peak Lmig@ fud f%“éxvm%musas: 1P

_ JAY PEAK LODGE & TOWNHOUSES LP.
90 EB-5 INVESTORS $45 -

“Repartiorepared by Rapid USA Visas, Inc. Naples FL

K Douglas Hilie FCCA Charterad Cerlified Astouniant Tel: 239.59.5400 .
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ADDITIONAL
FOR SKIERS; -

OF SK!ERS) 25% FOR FOR
SUBSTANTIAL INCREASE _ IN KIER VISIT AND PERMITS : MFORTABLE L VEL OF UTIUZATION WITH LOWER THAN
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AVERAGE: LIFT LINES COMPARED TO OTHER' MAJOR ‘SKL. RESORTS IN VE ”MONT AY PEAK RESORT LAN .
. CONSISTS OF APPROXIMATELY 4,000 ACRES ABUN T-WATER: S. O THE: PROPERTY AN

- ENVlRONMENTAL CONCERNS AND IN K {
,CONT!NUED GROWTH AND EXPA_ S!ON AT

Stenger al‘the Indoor Water ParklMér_cp_ 2011

4 MMEDIA 'é OF

FUTURE MARKET DEVELOPMENT WILL BE ENHANCED AS JAY'S: POS!TIONING AND PHYSICAL CHARAC ER IST{CS PROV}DE e
SUBSTANTIAL ADVANTAGES ‘OVER OLDER, LESS’ ENVIRONMENTALLY SENSIT]VE FACILITIES. WINTER: BUSINESS WILL: - - .-
CONTINUE 'TO-FOCUS ON - BOTH: ALPINE AND-CROSS COUNTRY/NORDJC SKIING AND THE SKI'VACATION PRODUCT. -
| EAMILY SKI VACATIONS, 5KI GLUB OUTINGS AND: lNDlVIDUAL AN D"COUPLES‘ BUSINESS WILL PROVIDE THE FRAME S
_FOR W!NTER BUSINESS DEVELOPMENT ’ S

ACCENTUAT!NG THE TWO AND THREE DAY WEEKEND STAY AND THE THREE FIVE AND SEVEN DAY SKl WEEK i
_ EXPERIENGE WILL BE THE, PRIMARY FOCUS OF THE. RESORT'SWINTER MARKETING EFFORTS: THE.RESORT'S. MARKETS T
* FORWINTER'ACTIVITY AND HOTEL DTILIZATION: WILL BE EASTERN CANADA, ALL.OF.NEW ENGLAND AND THE MID- -+ ~ 4+
ATLA'\'T!C oTnTES OF THE l"‘J'TED STATES FuRT HFR DESTINATION MARKETS SUCH AS THE MID- SOUTH AND FLDRIDA

10
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RELAXATIONt THIS: LODGE:
COMPONENT DEVELOP

MULTl-STORY PARKING GARAGE WITH® RECREAT!ON DECK O T
PARKING FOR DAY VISITORS TO THE RESORT AND TENNIS AND OTHER RECREATIONAL ACTlViTIES ON THE TOP- LEVEL
S

© 2011 Rapid USA Visas, Inc. Naples, Florida USA. All Rights Reserved




NEW. AUD%TORIUM ALSO LOCATED AT THE RESORT S ST ATES

!DE BASE

© 2011 Rapid USA Visas, inc, Naples, Florida USA. All Right§ Reserved




| Jay Peak Lodge arid Townfioiisss L.P:

PROJECT JOB CREATION:

AN AUDITORIUM 18.ALSO TO'BE BUILT |

13
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Section 2 - Business Plan | Jay-Peak Lodge and Townhousés L.

HIGHLIGHTS R

00,337 YR5

" YEAR10

- 811824 7 898,319
: "+ 768,335 980,612
4,423, 573 1,580,159 1,876,931

.o BASE RENT IS’ CALCULATED ON THE A JUSTED BASIS OF UP TO APPROX 2% OF CAPITAL.COST OF F-ACIL—iTY’
AND RENTAL INCREASESOF UP'TO2% PER ANNUNI o
«  THE PERCENTAGE RENT IS. ADDITIONAL ‘RENT AMOUNT PAYABLE TO THE PARTNERSHIP BASED UPON
: PERCENTAGE Al «_NUA REVENUES OF FAGRITY. - 7 o R TIr

» ANNUAL TOWNHOUSES. COTI’AGES GROSS REVENUES ARE CALCULATED BASED UPON DATA EXTRACTED FRO
THE VACATION RENTALS ASSUM_"TIONS TABLE EXHIBITED BELOW '

. ‘EMPLOYEE AVERAGE WAGE IS BASED UPON AN AVERAGE WAGE RATE OF 311 PER HOUR, 35 HOUR WEEK PLUS :
EMPLOYER CONTRIBUTIONS AND BENEFITS . ‘

» EXPENSES FIXED AND VARIABLE ARE BASED UPON EXTRACTS OF DATA:FROM JAY PEAK RESORT HOTEL{
‘OPERATIONS OVER THE PAST ‘IO YEARS : . i

»  VISITOR: NUMBERS AND OCOUPANCY AT THE VACATION RENTALS- ARE CALCULATED FROM: PROJECTIONS:“
WITHIN THE VACATION RENTALS ASSUMPTION TABLE  SHOWN BELOW, AND’ 'INCLUDES AN ANALYSIS BASED-
UPON SEASONAL QCCUPANCY; ROOM RATES AND: ADR (AVERAGE DAILY RATE)

TABLE 2: ADDITIONAL SPENDING AT JAY PEAK RESORT FROM OCCUPANTS OF TOWNHOUSES, GOLF COTTAGES AND
ANCILLARY FACILITIES

JAY PEAK RESORT IS A DESTINATION RESORT WITH MANY, RESTAURANTS -SHOPS, RECREATION, GOLF AND' FOOD _
FACILITIES: THE ADDITIONAL ‘SPENDING 18 BASED UPON THE OCCUPANCYNISITOR NUMBERS EXTRACTED FROM THE
VACATION-RENTALS ASSUMPTIONSTABLE o

z

MEALS:

THE SPENDING IS ALLOGATED OUT-ON-AN AVERAGE BASIS FOR BREAKFASTS MORNING COFFEES. LUNCH AND DINNER, -
APPLYING AVERAGE COSTS PER MEAL.TYRE CHARGED BY JAY PEAK KESORT. ™ =

JAY PEAK RESORT ALSO OFFERS A WIDE RANGE OF RECREATTONAL ACTIVITIES WiTH SKIING, INDOOR WATER PARK; .
INDOOR ICE ARENA, CHAMPIONSHIP GOLFING, SHOPPING, SPA, FUNCTIONS AND CONFERENCES THE ADDITIONAL
SPENDING IS BASED UPON THE OCCUPANCYNISITOR NUMBER S EXTRACTED FROM THE HOTEL ASSUMPTION TABLE: -
RECREATION:

THE SPENDING IS ALLOCATED OUT ON AN AVERAGE BASIS FOR THE USE OF THE ABOVE RECREATIONAL AGTIVITY,

APPLYING AVERAGE RESORT CHARGES AND USAGE PER RECREATION TYPE AS CHARGED BY. JAY PEAK RESORT TO ITS
VISITORS

22 .
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OTHER PERIODS
WEEKDAYS;WINTER.

‘WEEKDAYS,SUMMER
FALL &/ spmms DAYS _

- LOWOCCUPANCY P_ERIODS s

- -CLEANING DAYS:
[OTAL

His prepsrediupdated fom o

plicd by &’S!W&Jayﬁeaklm

- INTENTIONALLY LEFT BLANK '
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Section 2 - Business Plan’| Jay Paak Lodge and Townhouses L.P.

TOWNHGUSES AND COTTAGES MANAGEMENT

- _ATION RENTAL FACILmEs__wn,L BE-
UNDER A*PROPERTY MAN ;,EM'ENT‘

AL DUTIES AND SERVICES OF ‘THE |

NTING FUNCTION . S
‘CHECK-IN AND CHECK-OUT SERVICES - ERE o
- .SECURITY DEPOSIT SYSTEM MANAGEMENT
PAYMENT OF ACCOUNTS | = 1 % _
DEPOSITS OF REGEIPTS : ' :
- TAX EILING AND OTHER GOVERNMENTAL FINAN\
. .MARKETING AND SALES - o
GROUP BUSINESS SALES”
¢ HOUSEKEEPING AND MA!NTENANCE
"' GUEST SERVICES -

L e e alle &9 €.e

(INTENTIONALLY LEFTBLANK

24

© 2011 Rapid USA Visas, Inc. Naples, Fiorida USA. All Rights Reseived



PHASE |i-B LODGE AND TOWNHOUSES {110:UNIT P ROJECT LOCATIO HIGHL: {GHTEQ i QRANGE ABOVE) DEVELORMENT E
OF 3 SLOPE: SIDE TOWNHOUSE BUILDINGS. COMPRISING 30 UNITS'AND COTTAGE DEVELOPMENT OF 8C-UNITS ADJACENT :
TO.JAY, PEAK'S CHAMPIONSHIP GOLF COURSE AND SKi TRAIL SYSTEM i ) :

25
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Section 2 - Business Pian | Jay Peak Lodge and Townhouses g .

_ SKIER AND SUMMER SERVICES CENTER

R.B {: UBJECT TO" WEATHER CONDIT!ONS) AT THE STATES!DE BASE.AREA. OF JAY-PEAK: MOUNTAIN: AND
LOCATED OF’E "SIDE LODGE .STYLED FACILITY THATWILL BE THE: HUB: FOR DAY SKIER TICKET "AND" SUMMER .
‘ RVICE (WILL A O NCLUDE A _CAFE WITH BUSINESS SUM VIONS ADD ED SEPARA TELY ‘ON. THE '

i YEARS YARG YEAR7 - Y

“s1.dr8860° 51,845745
3465350 " $512.985 §528375  $504.226 - $560,553 4504680 -$612,581  $690,007

§1S5450° $170,995 © $176,125  $181.409 3155,851 $192,456  $198,230 _5204;1‘71 '$_2w;3joé

7§2,400,680' $2,690,7267 $26081848 $2,604,847 $2.765,303 $2:848,354 $2933,805 $3.021,819 $8112474 59205048 s

$308.340 5880,174 3015840 5043355 $071.674 1000773 $1090796 SL061 30 $1 553573 $IABATE

INDIRECT GDSTS "
Ovemeads . ) o oA
$120000  $122,400 §124848  $127,345  $120,892 $132,490 $435139 .$137.842 $140,599  $u3411-
$124360. '$136,798 3140900  $145127  $149481  $153,965  '$158,564 1$163,342 $168,242 $173,289

§62,780:  $68,398  $70,450.  §$72563  §74,740 . §76,983 -$78.297 - SBY671 - 384321 $86,645%
$62,180 ©$68,398 . $70450  $72,563  §74,740 7 §76,9831 . $79292 . $61671 384,121 $E6545

-§52,000; $52.000-- . $52,000-  $52,000° ' §52,000 ., $52,000 ~ $52,000 - 852, $52:000
40 $0 $0. . g0 %0 .50 50 3 0

5 $0. $0 - $0; $€ . $07. T80 80 - S 30
$12,000°  $42000° $12,000° $12000  $42,000 . $1_2_,000  '$12,000° ' $42,00 ¥ §12,000
325,000 $25; ; $25 000 .000":: 32504 5,001 5,000

T $457,720 3404992 648, 3506,090" - $517,853 529 420 3541308 3653525 :$578,989 " -

7759380, 53,015,718 $3102.998 3101446 T305.0%0 53 377 774 "$3475.113.53,675.345 3678557 35784037

9%

. 5;:_ mdsi;m“rnrp '1o;km S!a(umn
HIGHLIGHTS

. ;.'CONSTRUCTION OF SKIER AND SUMMER SERVICES CENTER 5 lN KEEPING WITH \/ERMONT ALPINE
ARCHITECTURE USING LOCATIONS MATERIALS AND MEMORABILIA, AND. OPEN ALL. YEAR ROUND. (SUBJECT. 70
"WEATHER CONDITIONS)

. CONSTRUCTION 1 COMMENCE 2012, ESTIMATED COMPLETION 2013 SUBJECT TO WEATHER CONDITEONS

3 .PROJECTED REVENUES ON COMPLETION OF PROJECT: YR 1: $3, 109 000, YR 5; $3,737, 017 YR 10: $4,332; 227,

26

© 2011 Rapid USA Visas, Inc. Naples, Florida USA, All Rights Reserved



YEAR? YEAR 8

HIGHLIGHTS

* CONSTRUCTION OF SKIER AND SUMMER SERVlCES CENTER WITH lNTEGRATEO SKIER STATESIDE CAFE iS N

©2011 Rapid USAVisas, Inc. Naples, Floflda USA. All Rights Réserved




Section 2 - Business Plan | Jay Peak Lodge and T ownhouses L P,

, GARAGE WL PROVIDE PREMIUM COVERED PARKING FAGILITIES FOR DAY VISITORS TG THE
S G THE SUMMER MONTHS THE TOP LEVEL OF THE PARKING GARAGE WILL FEATURE TENNIS COURTS AND
- OTHERRE REATIONALACTIVITIES. . =0~ R

$46,777 -

$47,245

stg TOTAE: COSTOFSALES: $215.010  $220.3%0° $292534 sgg4,759' $221,008 5229275 23589 8230885 $236,224 *

‘GROSSPROFIT. - $648,030  $660,959 $667.601  $674,277 . 5681, 019 5667670 S604.708 §701655  $708,671

INDIRECT/COSTS

Renb:' on } $51,842 $52870°  -$53408 - §53042 (454482  $55026° $55577 . $56,132  $56,604 $57,261
Peroenlage Renit . . $89,123, "$70.506 570211 §790,923 $72642°  $73368° 5741027 $74.843.  $755%2 $76,348
Utites ™~ $69,123°° $70,506: -$TAR11 L '§71,923 372,642  $73368°  §74102° $74843- $75592 - 575348 .
Prop Taxes. $24,000 $24,720. - $25462 326,225 . $27,012 - $27.823 - $2B657 $20,517  $30,402 $31315.
Insurante | $18,000  $24000 -$24000 524,000 $24,000  $24000 ' $24.000: $24,0007.. $24,000 - $24,000°

Maintanance and repairs $103,885° $105758. $108816 $107,884'. $108,963 " $110053 ~$111,153 $112,265 - $113,387 $114,521.
Other Admin Costs - . S . ; $72,642 -~ $73,368 $74,102 .  $74,843 .. -$75592. . $76:348:,
TOIAL . - ’ :

,3441,694 §546M4 x s4s1 258

TOTALCOSTS =

$b94,728

Rnpod prepaved by Rapi! \:ISA Vises, In€. Napig

Seo Disciaimor "Forward 1ogyng sm!;_m ents”

K Douglas Hulne: FCCA Eiartoren Cottiied Accauntan Tek 238,58

HIGHLIGHTS

. PREMIUM COVERED PARKING AND SUMMER RECREATION WiTH TENNIS

+  ADJACENT TO AUDITORIUM AND SKIER AND SUMMER SERVICES CENTER

« PROJECTED REVENUES OF PROJECT: YR 1$864.040 YR 5:$908,026 YR, 10; $964.344

28

© 2011 Rapid USA Visas, Inc. Naples, Florida USA. All Rights Reserved



Section 2 - Business Plan 1Jay Peak Lodgé a0 ‘prg}houses i

| . STATES!DE AU DITORIUM

OPE PEN. 'YEAR ROUND; THIS FACILITY WILL BE OWNED AND OPERATED BY JAY PEAK ING: CA
THE PARTNERSHIP TO' DEVELOP THIS FACILITY TO ATTRACT INCREASED VISITATION/AND/REV
.THIS CILITY WILL HER ASSIST INJOB'CREATION.#: . .

 TEN YEAR INCOME PROJECTIONS: ’fA"fEsmsip&;.sijﬁ‘m'gim |

8
: MM 3?’1’

i
' wxm
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Seclion 2 - Business Plan | Jay Peak Lodge and Townhouses L.P.

'IPROJECT JOB CREATION CALCULATION
IMPLAN SOFTWARE MODEL

: METHOD ,' -OGY EMPLOYED IN THE ANALYSIS FOR. THE:LODGE AND TOWNHOUSES PROJECT WAS DERIVED FROM
= FTWARE MODEL DEVELOPED BY THE&MIN ESOTA IMPLAN GROUP (M!G) ‘ : ‘ 5 -

TS OWN: LABOR: AND- SUPPLIES L ND',
; _.;ECONOMIC PATTERNS {OF EMPLOYMENT PAYROLL AND BUSINESS SALES) !
DUNTIES {OR-:SUB: ‘COUNTY AREAS): - THIS SI—_IOW Y-DEFAULT O ,THE EXTE
UR ASE GOODS AND SERVICES-FROM SUPPLIER &) HE

. P. HAS RETAINED ECONOMIC DEVELOPMENT RESEARCH GROUP'OF BOSTON'
 (EDR): MASSACHUSETTS TO CALCULATE, . PREPARE :AND; SUBMIT THE. JOB: CREATION'REPORT/EOR THE PROJECT, THE
EDR GROUP TEAM IS/HEADED-BY M8 LISA PETRAGEIA, DIRECTOR OF: ECONOMIC: RESEARCH MS; PEIRAGLIA HASOVER
17 YEARS .OF EXPERIENCE WORKING AN ECONOMIC MODELING AND POLICY ANALYSIS», CUSING SPECIFICALLY ON
. ECONOMIC IMPACT EVALUATION _

A“EDR HAS PERFORMED JOB CREATTON CALCULATIONS DEMONSTRATING PROJECT-JOB' OREATION OF 1,112 NEW FULL

- TIME NON-DIREGCT- JOBS FOR THE.YEAR OF THE DEVELOPMENT PHASE OF THE PROJECT-WITHIN. THE-L) S. ECONOMY:
.- AND AT.THE PROJECT LOCATION WITHIN THE REGIONAL CENTER, NEW FULL TIME JOBS FROM VISITOR SPENDING TOTAL
749 FORYEAR 1, AND 807 BY YEAR 2. THE TOTAL OF YEAR 2 FULL TIME JOBS COMPRISES 127 INDIRECT JOBS' TOBE

" EMPLOYED BY THE TENANT OPERATOR OF/THE:PHASE li-B; FACILITIES AT THE RESORT, AND 686 INDIRECT JOBS WITHIN

- THE NW NT REGION. A FURTHER 119 INDIRECT JOBS ARE:CREATED BEYOND THE BOUNDARY “OF THE" REGIONAL

- CENTER. THE TOTAL PROJECT JOB 'CREATION: WITHIN THE U.S: ECONOMY 1S 2,038 NEW FULL TIME JOBS:{1, 12.J08BS

. - 'FOR DEVELOPMENT PHASE AND 926 JOBS FROM OPERATIONS:) TOTAL JOBS CREATED FAR ‘EXGEEDS. THE .REQUISITE
" JOB-:GREATION TOTAL ‘OF 900 JOBS FOR 90 FOREIGN EB—5 INVESTORS EDR BELOW PROVIDES A SYNOPSIS OF THE J08B.

GENERATING IMPACTS

ALLOCATION OF JOBS CREATED ALTHOUGH THE PROJECT IS OPEN TO BOTH U.S/ AND FOREIGN INVES ORS’, FULL
TINE™ EQUIVALENT INDIRECT AND OR 'DIRECT .JOBS: CREATED AS .STATED,IN' "THE. SUPPLIED PROJECT,
ANALYSIS WiLL BE APPLIED ONLY TQ FDREIGN INVESTORS SEEKING 70 UTILIZE THE INVESTMENT FOR‘I IGRAT

_PURPOSE.  ~ T

o 'JAY PEAK ODGE AND Towmnouses L

- EXHBIT: -

IMPLAN - INPUT DATA SUMMARY SHEET INCLUDING CONSTRUCTION COSTS AND.TIMIE FRAME INPUTS, AND-
 LOCATION PHASE REVENUES FROM BUSINESS OPERATION AND SPENDING INPUTS PROVIDED FORTHE -

"ECONOMIC IMPACT ASSESSMENT REPORT PREP F AED BY EDRG FROM BOSTON MA

HIGHLIGHTS YEAR 1

DEVELOPMENT PHASE JOB GREATION CAPITAL EXPENDITURE INTO THE PROJECT:

DATA RESOURCE: IMPLAN SOFTWARE MODEL: STATE OF VERMONT (SEE ANNEXED EXHIBITS)
BUILD COST: $53,022,840  FIXTURES COST:  $4,450,000 OTHER $2,527,160°
HIGHLIGHTS: YEARS 2 AND 3

LOCATION PHASE BUSINESS OPERATIONS JOB CREATION BASED UPON VISTTOR SPENDING
FOUR COUNTY REGION OF JAY: PEAK VERMONT, THE "HIGH IMPACT AREA" BASED UPON 2000 CENSUS DATA.
YEAR Z: VISITOR SPENDING GENETRATED BY PROJECT: $28,778,386

YEAR 3: VISITOR SPENDING GENETRATED BY PROJECT: $30,869,304

*1and and working capital excluded from calculation.
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Section2 - B'usiné_ss Plan | Jay Peak Lodge anq Townhouses L.P.

 DEVELOPMENT OF THE PRO

LEDIN THE ECONOMIG JOB IMPACT REPORT IN THE EXHIBIT.IN.SECTION S OF

-~ THIS OFFERINGf AND. PREPARED BY-ECONOMIC" AND DEVELOPMENT RESEARCH GROUP OF BOSTON MA DETAiUNG THE
* FULL TIME PERM NENT JOBS CREATED OJEC; ¥ A :

g LBE OVERSEEN BY JAY PEAK !NC WHO WILL
E GENERA"L PART ER FOR. THE. PROJECT. JAY PEAK. INC. WILL. RECEIVE
o A P ? 'OF'-15%‘-OE“]'H ‘BUILD COST. JAY. PEAK INC. HAS EXTENSIVE EXPERIENCE IN THE
; : GENERAL CONTRACT!NG ‘ROLE ANDWILL ACT-AS' ' GENERAL ‘CONTRACTOR. JAY PEAK INC.‘HAS CONSTRUGTED IN
s EXCESS OF 300 CONDOM!NIUMS AND TOWNHOUSES AT JAY PEAK RESORT OVER A 10-YEAR PERIOD REPRESENTINGQ
OVER '$60 MILLION: IN-‘CONSTRUCTION COSTS; TOGETHER WITH COMPLETING PHASE 1 EB-5 HOTEL COMPLEX OF THE:
JAY PEAK ANDTHE.PHASE It INDOOR. ICE ARENA AND GOLF-CLUBHOUSE CENTER.: JAY PEAK INC. WitL FACIUTATE THE
CONSTRUCTION OF THE’ JAY PEAK LODGE AND TQW uUs S PROJECT AND Ims ANClLIARY FACILlTIES

DE’VELOPMEN. PERMITS
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