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EB-5 MODERNIZATION STAKEHOLDER CALL (SEPTEMBER 9, 2019) – 
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1. WELCOME  
 

• Thank you Amanda. Good afternoon everyone and thank you for 
joining us today.  I am pleased to have the opportunity to discuss the 
implementation of the new EB-5 rule that will become effective on 
November 21, 2019.     
 

• During today’s call, I will begin with a brief overview of the 
Immigrant Investor Program Office (“IPO”).  I will address a few IPO 
updates, including processing times, and then move on to the main 
topic of the new rule.      
 

• Following the overview, I will be happy to hear any feedback you 
may have about the new rule or IPO in general.  The information I 
will be providing today will also be posted to the uscis.gov website in 
the coming days.      
 

• We received some advance questions prior to this engagement.  Thank 
you for taking the time to submit those questions.  The questions are 
very helpful as they let us know the areas of interest on your minds.  
We will not be responding to the advance questions individually; 
however, response to some of the questions will be provided within 
my remarks.    
 

• However, as you are aware, there are some questions or topics we will 
not be able to address, due to pending regulatory and policy 
development.  In addition, we are unable to address any case or fact-
specific questions on today’s call.  Since we only have limited time 
for this engagement, let’s jump right into it. 
 
 

2. OVERVIEW OF IPO  
 

• I want to begin by providing an overview of the Immigrant Investor 
Program Office as some of you participating may be new to EB-5 
subject matter.   
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• IPO is the office within USCIS that administers the EB-5 investor 
program, a program created in 1990 to encourage foreign investment 
to benefit the U.S. economy and create jobs in the United States.  

 
• Under a program initially enacted as a pilot in 1992, and regularly 

reauthorized since then, investors may also qualify for EB-5 
classification by investing through regional centers designated by 
USCIS based on proposals for promoting economic growth. 
 

• On Feb. 15, 2019, President Trump signed a law extending the 
Regional Center Program through Sept. 30, 2019.   

 
• As of the end of July, IPO has approximately 212 dedicated 

personnel. This number includes support staff, adjudicators, 
economists, Fraud Detection and National Security personnel, and 
other positions vital to the IPO mission.  The number of adjudicative 
resources and personnel assigned to each EB-5 case type frequently 
varies based upon workload demands and priorities.  
 
 

3. IPO UPDATES AND PROCESSING TIMES   
 

• USCIS continues to process applications from regional centers and 
petitions from immigrant investors in a manner that strives to ensure 
timely adjudication while maintaining program integrity.   

• Over the past few years, IPO has been working diligently to reduce 
processing times by onboarding additional personnel, resulting in 
adjudicating more than 14,900 Immigrant Petitions by Alien 
Entrepreneur (Form I-526) in fiscal year 2018, which was an 
approximate 69% increase over the average completions for the 
previous five fiscal years.   

• During fiscal year 2019, the sunset of the Regional Center program 
during the last part of December and through most of January, cost 
IPO adjudicative time even after the program was reauthorized.   
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• IPO was forced to pivot to stand alone petitions and I-829 work and 
halted production on I-924s and I-526s associated with a Regional 
Center.   

• Additionally, IPO has taken significant steps in building more robust 
quality assurance and control programs to better ensure consistent 
adjudication practices, including conducting an extensive training 
session for all I-526 adjudicators and economists. 

• These reasons, along with temporary assignment of some staff to 
other agency priorities, have resulted in longer processing times, 
which you may have noticed with the May update to our online 
processing times.  

 

4. WHAT IS THE MODERNIZATION RULE?  
 

• I would now like to discuss the EB-5 Immigrant Investor Program 
Modernization Rule that was published in the Federal Register on July 
24, 2019. This final rule is the first significant revision that we have 
made to the program since 1993. It will make four significant changes 
to the EB-5 program relating to: 

 
1. Investment amounts; 
2. Targeted employment area (“TEA”) designation 

standards and process;  
3. Removal of conditions process; and 
4. Priority Dates 

 
 

 
5. HOW DOES THE MODERNIZATION RULE WORK? 
 

• Again, the rule is effective on November 21st. 
 

• First, I’d like to discuss the increase in investment requirements. 
 

• Since 1990, the standard minimum investment amounts have 
remained the same. Yet, Congress granted us specific authority to 
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increase investment levels.  That has never been done.  This rule 
provides for the first adjustment to those amounts in 29 years. 
 

• For petitions filed on or after the effective date of the rule, the 
standard minimum investment amount will increase from $1 million 
to $1.8 million, while the TEA minimum investment amount will rise 
from $500,000 to $900,000.  While the new amount is a significant 
increase, we calculated the $1.8 million using the CPI-U index at the 
proposed rule stage in 2016 and did not recalculate the amount for the 
final rule, meaning that this new amount is somewhat less than if we 
calculated the amount today.  The final rule keeps the differential 
between the two at 50% which it has always been, although we have 
the discretion to amend that. 

• Every five years, these amounts will be adjusted to account for 
inflation. The adjustments will be based on the initial $1 million set 
by Congress in 1990 rather than the most recent minimum investment 
amount. For example, in 2024, the amount will be adjusted for 
inflation to equal what $1 million was in 1990. 

• I’d like to move on to the next major change, which relates to the 
designation of certain high-unemployment TEAs for petitions filed on 
or after the effective date of the rule.   

• Prior to the rule, states have been able to designate certain geographic 
and political subdivisions as high unemployment areas in order to 
qualify as TEAs. The rule eliminates this ability for states to be 
involved in the designation of certain high unemployment area TEAs, 
shifting all TEA designation determinations solely to DHS. In order to 
remain fair and consistent, the determinations will be based on new 
requirements in the regulation addressing how census tracts can be 
combined to create a TEA. 

 
• The purpose of this revision is to better ensure that the reduced 

investment threshold is reserved for areas experiencing sufficiently 
high levels of unemployment, as Congress intended.  

 
• The final rule does not make any changes to current policy on the 

timing of TEA determinations as it relates to the appropriate date to 
examine to determine whether the investor qualifies for the lower 
capital investment amount. 
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• The new rule also clarifies some aspects of the process of removal of 

conditions. For example, the rule clarifies that, except in the case of a 
deceased principal, derivatives not included in the principal’s Form I-
829 petition cannot use one petition for all the derivatives combined 
but must each separately file his or her own Form I-829 petition.  

 
• The new rule also clarifies that USCIS has authority to schedule an 

interview at the USCIS office holding jurisdiction over either the 
immigrant investor's commercial enterprise, the immigrant investor's 
residence, or the location in which the Form I-829 petition is being 
adjudicated. This provides for a more efficient adjudication process by 
allowing for additional flexibility in interview locations.  

 
• Finally, the new rule eliminates the requirement for an immigrant 

investor and his or her derivatives to report to a district office for 
processing of their permanent resident cards, which aligns the 
regulations with the current process for issuing permanent resident 
cards.  

 
• Finally, I’d like to talk about priority date retention. 

 
• Under the new rule, in certain circumstances, USCIS will allow 

certain petitioners to retain the priority date of a previously approved 
I-526 petition, including I-526s approved prior to the effective date of 
the rule, and apply the earlier priority date of the previously approved 
I-526 petition to a subsequent I-526 filed by the same petitioner on or 
after November 21, 2019. This provision includes previously 
approved I-526s that were revoked on certain grounds. 

 
• Also under this new rule, the priority date of an approved I-526 shall 

not be conferred to a subsequently filed I-526 petition if: 1) the 
petitioner was already admitted using the earlier-approved petition; or 
2) the previously-approved I-526 was revoked based on fraud or a 
willful misrepresentation of a material fact by the petitioner, or a 
determination by USCIS that the petition approval was based on a 
material error.   
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• As an example, let’s say a regional center investor has an approved I-
526 but has been waiting for a visa to become available.  Before their 
visa becomes available and they obtain conditional permanent resident 
status, the regional center affiliated with the approved I-526 was 
terminated resulting in the revocation of their approved I-526 based 
solely on the termination of the regional center. The investor may 
choose to file a new I-526, and retain the priority date of the now-
revoked I-526.  
 

• Please keep in mind that even if a petitioner seeks to retain the priority 
date of an earlier-approved I-526, the petitioner who files a new 
petition on or after November 21st must meet the new eligibility 
requirements effective on that date. 

 
• The new eligibility requirements include the new minimum 

investment thresholds. This means that even if the previously-
approved I-526 was based on a $500,000 investment in a high-
unemployment area TEA designated by a state under the current 
regulatory requirements, the new I-526 filed on or after November 21, 
must be based on a $900,000 investment in a TEA that complies with 
the new requirements or a $1,800,000 investment if the area does not 
comply with the new TEA requirements. This does not mean, 
however, that a petitioner necessarily has to invest $900,000 on top of 
the $500,000 already invested. In some cases, a petitioner may invest 
an additional $400,000 on top of the existing $500,000 and be eligible 
under the new requirements.  

 
 
 

6. CLOSING 
 
• The USCIS Policy Manual and the forms will be updated as 

needed based on the new provisions. We will be following our 
standard procedures and requirements. Please keep checking the 
website for updates. 
 

• I hope this listening session has been helpful.  As I have 
mentioned, USCIS will be posting what I’ve covered today on 
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the USCIS.gov website.  You may also find information on the 
Modernization Rule by visiting www.uscis.gov/eb-5.      

 
• As we conclude this portion of the meeting, I would like to 

reiterate that the new modernization rule will go into effect on 
November 21, 2019. 
 

• We hope to have a more meetings in the future so that we are able to 
address questions that we were unable to get to today. 
 

• Thank you for your attention this afternoon; we appreciate your 
interest in this program.    
 

•  I will now turn the event over to Amanda Atkinson.   
 

http://www.uscis.gov/eb-5

