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The Petitioner seeks classification as an immigrant investor pursuant to the Immigration and 
Nationality Act (the Act) section 203(b)(5), 8 U.S.C. § I I 53(b)(5). This fifth preference (EB-5) 
classification makes immigrant visas available to foreign nationals who invest the requisite amount 
of qualifying capital in a new commercial enterprise (NCE) that will benefit the United States 
economy and create at least IO full-time positions for qualitying employees. 

The Chief of the Immigrant Investor Program Office denied the petition, concluding that the 
Petitioner did not establish her eligibility. On appeal, the Petitioner has submitted additional 
evidence and responded to our notice of intent to dismiss (NOID) her appeal, asserting that the 
record demonstrates eligibility for the benefit sought. 

Upon de novo review, we will dismiss the appeal. 

I. LAW 

A foreign national may be classified as an immigrant investor if he or she invests the requisite 
amount of qualifying capital in a NCE. The foreign national must show that his or her investment 
will benefit the United States economy and create at least 10 full-time jobs for qualifying employees. 
An immigrant investor may invest the required funds directly in an NCE or through a regional 
center, 1 as the Petitioner has done in this case. Regional centers apply for designation as such with 
the United States Citizenship and Immigration Services (USCIS). Designated regional centers 
identify and work with NCEs, which in turn are associated with a specific investment project, taken 
on either directly by the NCE or by one or more separate entities known as the "job creating entity" 
(JCE). Regional centers can pool immigrant (and other) investor funds for qualitying projects that 
create jobs directly or indirectly. 8 C.F.R. § 204.6G)(4)(iii). 

The regulation at 8 C.F.R. § 204.6(j)(4)(i) provides that to establish job creation, a petitioner must 
submit: 

1 A regional center is an economic unit involved with the promotion of economic growth, "including ... improved 
regional productivity, job creation, and increased domestic capital investment." See 8 C.F.R. § 204.6(e). 
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(A) Documentation consisting of photocopies of relevant tax records, Form [-9, or 
other similar documents for ten ( 10) qualifying employees, if such employees 
have already been hired following the establishment of the new commercial 
enterprise;, m: 

(B) A copy of a comprehensive business plan showing that, due to the nature and 
projected size of the new commercial enterprise, the need for not fewer than ten 
(10) qualifying employees will result, including approximate dates, within the 
next two years, and when such employees will be hired.2 

Prospective job creation must be demonstrated through submission of a comprehensive business 
plan. The precedent decision Matter of Ho held that, to be "comprehensive," a business plan "must 
be sufficiently detailed to permit [USCIS] to draw reasonable inferences about the job-creation 
potential." 22 l&N Dec. 206, 213 (Assoc. Comm'r 1998). "Mere conclusory assertions[, however,] 
do not enable [USCIS] to determine whether the job-creation projections are any more reliable than 
hopeful speculation." Id. The decision concludes: "Most importantly, the business plan must be 
credible." Id. 

In addition, the regulation explains that if multiple foreign nationals are seeking EB-5 classification, 
then each must show that his or her "investment results in the creation of at least ten full-time 
positions for qualifying employees." 8 C.F.R. § 204.6(g)(1 ). Moreover, the job creation projections 
should be based on reasonable methodologies and economically or statistically valid forecasting 
tools, which include, but are not limited to, feasibility studies, analyses of foreign and domestic 
markets for the goods or services to be exported, and/or multiplier tables. 8 C.F.R. § 204.6U)(4)(iii), 
(m)(3). 

II. ANALYSIS 

The Petitioner invested $500,000 in ==== , the NCE, which is associated 
with a USCIS-designated regional center, According to the NCE's 
business plan, which is _titled "Confidential Business Review," the NCE will pool $8,500,000 in 
EB-5 capital from 17 foreign national investors to lend to the JCE, 
to finance, develop, and operate a steel fabrication business, with its corporate headquarters located 
m Florida. Page three of the economic impact analysis indicates that 

, located in Texas, will fabricate steel for the JCE. For the 
reasons discussed below, we will dismiss the appeal. 

2 The two-year job creation period described in 8 C.F.R. § 204.6G)(4)(i)(B) commences six months after the adjudication 
of the petition. USCIS Policy Memorandum PM-602-0083, EB-5 Adiudications Policy 19 (May 30. 2013), 
https://www.uscis.gov/legal-resources/policy-memoranda; see also 6 USCIS Policy Manual G.2(O)(5), 
https://www.uscis.gov/policymanual/HTML/PolicyManual.html. 
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A. Job Creation 

Considering the record in its entirety, we find that the Petitioner has not provided a business plan 
that is comprehensive or credible, as the record contains inconsistencies regarding the JCE's location 
and insufficient details to demonstrate the NCE, through the JCE's operation, would create at least 
10 positions for each foreign national seeking EB-5 classification. See 8 C.F.R. § 204.6(g), 
G)(4)(i)(B); Ho, 22 I&N Dec. at 213. The Petitioner, therefore, has not satisfied the job -creation 
requirements. 

The record includes a business plan and an economic impact analysis, both of which indicate that the 
JCE will create 320 positions. Page three of the economic impact analysis explains that the .ICE 
"will design and oversee the production of the raw materials, while its global network of sales 
personnel will sell these pre-fabricated bundled materials to customers around the world." It further 
states that 50 jobs "will stem from operation of the [JCE's] corporate headquarters in 

FL," and 270 jobs will be "from the fabrication of steel by the 
m TX." 

First, the Petitioner has not demonstrated that the .ICE, will more likely than not, create 50 jobs, as 
specified in the business plan and economic impact analysis. While the matter was before the ChieC 
in January 2017, a USCIS officer conducted an on-site inspection of the JCE's claimed location at 

in . Florida. But the officer found that the JCE was not in operation at the 
location. In response to the Chiefs notice of intent to deny the petition, the Petitioner explained that 
the JCE had moved to in Florida, in 2015, although it did not 
update its address with the Florida Division of Corporations until April 20 I 7, after the on-site 
inspection. 

On appeal, we issued a NOID informing the Petitioner that the USCIS officer had subsequently 
visited the . Florida, location in September 2018, but was again unable to verify the JCE's 
location or operation. The USCIS officer contacted the office manager for 

the company operating in suite 200 at the time of the visit, and concluded that the 
JCE does not exist as a business at the specified location, and at no time occupied that space. 
Instead, as stated in our NOID, "on-site interviews confirmed that 

an entity that is not related to the NCE or the JCE, has occupied the space since 2015." 

In her response to our NOID, the Petitioner claims that 1s 
sharing an office with [the .ICE]" and that is related to the 
NCE and .JCE." She does not, however, submit sufficient documentation substantiating these 
claims, which directly contradict information USCIS gathered during the 2018 on-site inspection. A 
Petitioner must resolve inconsistencies with independent, objective evidence pointing to where the 
truth lies. Matter of Ho, 19 I&N Dec. 582, 591-92 (BIA 1988). Instead, the Petitioner provides: (I) 
an August 2015 email and a February 2016 email, in which the JCE's general counsel, 

referenced the Florida, location as "[a] temp ot1ice for our shell operation" and 
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"an office space in the shell office for [the JCE] to hang its hat"; and (2) the JCE's 2015 federal tax 
documents, which list the Florida, address. 

The evidence in the record is insufficient to confirm that the JCE will more likely than not create 50 
jobs, as claimed in the business plan and the accompanying economic impact analysis. Specifically, 
USCIS conducted two on-site inspections at two different addresses, but was unable to verify the 
JCE's location or its business acti_vities. The record does not include documents, such as a lease, 
utilities bills, or other materials, verifying the JCE's _ Florida, address, or its continuous and 
active operation. The property manager had no knowledge of the JCE ever being at the alleged 

, Florida, location. Furthermore, a "shell operation" or "shell office," as noted in the emails 
from the general counsel of the JCE, usually refers to a company that does not have active business 
operations or significant assets.3 

Assuming arguendo that the JCE has had some business activities, the tax documents, which the 
Petitioner has not shown were filed with the appropriate government agencies, reveal that the .ICE 
suffered a substantial business loss in 20 l 5. This evidence calls into question the JCE's ability to 
create new jobs. The Petitioner has also not shown that the NCE or .ICE will likely have sufficient 
funds to complete the project, which, according to page 4 of the business plan, will require 
$8,500,000 in EB-5 capital and $950,000 in other funding. The Petitioner has not presented 
evidence establishing that the NCE or JCE has raised or will likely raise $950,000 in additional 
financing. In light of the above, the Petitioner has not demonstrated that the .ICE will more likely 
than not create 50 jobs, as claimed in the business plan, or that the business plan is comprehensive or 
credible. See 8 C.F.R. § 204.6(i)(4)(i)(B); Ho, 22 l&N Dec. at 213. 

Second, while the business plan and the economic impact analysis estimate that 270 jobs will be 
created through the fabrication of steel by 4 in Texas, the Petitioner has not 
offered sufficient documentation confirming that this entity will more likely than not be the JCE's 
supplier. The record contains a September 2012 letter from the president of 

which presumably is the same entity as the referenced on page three 
of the economic analysis, noting that the parties had "been moving forward on an informal project 
participation basis." The letter shows that the parties were in preliminary negotiations to develop a 
business relationship in 20 l 2. However, as noted in our NOID, the record lacks adequate evidence, 
such as executed contracts and purchase agreements between the .ICE and 
corroborating the business relationship described in the economic impact analysis and business plan. 
The Petitioner does not address this deficiency in her response to our NOID. Without additional 
support, the Petitioner has not demonstrated that the JCE, through its business dealings with 

will more likely than not create 270 jobs, as claimed in the business plan, or 
that the business plan is comprehensive or credible. See 8 C.F.R. § 204.6(j)(4)(i)(B); Ho, 22 I&N 
Dec.at 213. 

3 Definition of"Shell Corporation," https://www.investopedia.com/terms/s/shellcorporation.asp. access on November 21, 
2018, a copy of the printout has been incorporated into the record of proceedings. 
4 Page 74 of the business plan refers to as 
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B. Required Amount of Capital 

The regulation at 8 C.F.R. § 204.60)(2) provides that an investor may qualify for EB-5 classification 
if he or she invests the required amount of capital in an NCE. An investor's required amount of 
capital is downwardly adjusted from $1,000,000 to $500,000 if he or she "make[s] a qualifying 
investment in a targeted employment area [(TEA)] within the United States." 8 C.F.R. § 204.6(1)(2). 
In this case, the Petitioner claims that she may invest the lower amount because the JCE is 
principally doing business within a TEA. 

In her response to our NOID, the Petitioner submits the JCE's 2018 Florida Limited Liability 
Company Reinstatement, indicating that it has now relocated to in 

Florida. While she has provided a number of letters from the Florida Department of 
Economic Opportunity, stating that the JCE's previous two claimed locations were in a TEA, she has 
not offered a similar letter or relevant evidence confirming that the JCE, at its newest address, is 
principally doing business in a TEA. As such, the Petitioner has not shown that she may invest 
$500,000, the lower required amount of capital, to qualify for EB-5 classification. 

III. CONCLUSION 

The Petitioner has not provided a business plan that is comprehensive or credible, or that 
demonstrates the JCE or the NCE will more likely than not create the requisite number of jobs for 
qualifying employees within two years. In addition, she has not sufficiently established that she has 
invested the required amount of capital in the NCE.5 

ORDER: The appeal is dismissed. 

Cite as Maller of N-L-C-, ID# 1594844 (AAO Nov. 23, 2018) 

5 In light of the reasons we specified in this decision dismissing the Petitioner's appeal, we will not address the additional 
grounds upon which the Chief denied the petition. 
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