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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. § 1153(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 10 full-time positions for qualifying employees. 

The Acting Chief of the Immigrant Investor Program Office denied the petition, concluding that the 
Petitioner did not establish the lawful source of the funds she remitted to I I the 
NCE. Specifically, she did not insufficiently document the path of the funds from her to the NCE. On 
appeal, she submits additional evidence and a brief, challenging the Chiefs determination and 
maintaining that she has shown her eligibility for the EB-5 classification. 

Upon de nova 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 tum 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." Regional centers can 
pool immigrant (and other) investor funds for qualifying projects that create jobs directly or indirectly. 
8 C.F.R. § 204.6G)(4)(iii). 

In addition, a petitioner must show that his or her invested capital did not derive, directly or indirectly, 
from unlawful means. 8 C.F.R. § 204.6(e). To show the lawful source of the funds, an investor must 

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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submit evidence such as foreign business and tax records, as well as documentation identifying sources 
of the capital. See 8 C.F.R. § 204.6(j)(3). Bank letters or statements corroborating the deposit of funds 
by themselves are insufficient to demonstrate their lawful source. Matter of Ho, 22 I&N Dec. 206, 
210-11 (Assoc. Comm'r 1998); Matter of Izwnmi, 22 I&N Dec. 169, 195 (Assoc. Comm'r 1998). The 
record must trace the path of the funds back to a lawful source. 2 Ho, 22 I&N Dec. at 210-11; Izwnmi, 
22 I&N Dec. at 195. 

II. ANALYSIS 

In this case, the Petitioner claims to have invested $500,0003 in the NCE, which is associated with a 
USCIS-designated regional center,I I Regional Center.__ _______ _. The record, 
including the NCE's May 2016 business plan, indicates that the NCE intends to obtain up to 

110 000 000 from 220 foreign national investors, including the Petitioner, to lend tol I 
.__~---~---' and I I to develop two mixed-use buildings 
m.__ ___ _. New Jersey. 

The Petitioner alleges that the funds she remitted to the NCE derived from a 3,780,000 Renminbi 
(RMB) loan she obtained froml I Bank, for which she used her property as collateral. She 
claims that after receiving the loan 12roceeds, she conducted a "currency swap" with her friend, 
I 

O 
I On appeal, she refers tol las a "third party currency exchanger." According to a 

September 2016 "Currency Exchange Agreement," she agreed to transfer 3,725,000 RMB td k 
account in China, and! I agreed to wire $556,000 to her account i~ I The bank record 
shows that on September 1, 2016, she transferred 3,725,000 RMB tol k account in China, and 

c=}emitted the following amounts to her I laccount: (1) $110,000 on September 5, 2016; 
(2) $100,000 on September 6, 2016; (3) $120,000 on September 7, 2016; (4) $110,000 on September 
8, 2016, and (5) $116,000 on September 9, 2016. She subsequently sent $555,000 to the NCE, which 
covered $500,000 in EB-5 contribution and $55,000 in "expense amount," as referenced in the NCE's 
May 2016 Confidential Private Placement Memorandum. 

In her response to the Chief's request for evidence, the Petitioner presented a December 201 7 
statement from I land his income certificate, indicating that he had worked for a compry in I 
I !China, as its general manager, and that the $556,000 he remitted to the Petitioner's 
c=]account "derived from [his] lawful income." In the notice of intent to deny the petition, the 
Chief raised concerns over a number of issues, including the lawful source of the $556,000 the 
Petitioner received from I I Specifically, the Chief questioned! Is ability to accumulate 
United States Dollars when he worked in China, receiving income in RMB. 4 In response, the 

2 These requirements "serve a valid government interest; i.e., to confirm that the funds utilized in the [EB-5] program are 
not of suspect origin." Spencer Ente1prises, Inc. v. United States, 229 F. Supp. 2d 1025, 1040 (E.D. Cal. 2001) (holding 
that a petitioner had not established the lawful source of her funds because, in part, she did not designate the nature of all 
of her employment or submit five years of tax returns), aff'd, 345 F.3d 683 (9th Cir. 2003). 
3 The Petitioner indicates that the NCE is located in a targeted employment area, and that the required amount of qualifying 
capital is downwardly adjusted from $1,000,000 to $500,000. See 8 C.F.R. § 204.6(f)(2). 
4 China regulates foreign currency outflows and has "foreign exchange rules [that] cap the maximum amount of RMB 
individuals are allowed to convert into other currencies at approximately $50,000 each year .... " See 2018 Investment 
Climate Statements, Bureau of Economic and Business Affairs, United States Department of State, 

2 
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Petitioner offered an Application for Fort>iou Excbao?P-, a Transfer and Remittance E-Receipt, an 
untitled document, and a copy o~~--..... ~ s I J bank account statement. She alleged that on 
August 16, 2016,I I transferred 3,345,000 RMB tol. l's B~nk ofl I 
account inl I China, pursuant to the instructio~~,...._-_-_-_-_-_-_~_-_-~"""lj Foreign Exch~nge, Co. 
She further stated that the entity then directed I I Money Exchange Company,) to remit 
$500,000 to I Is I I account. ~eal, the Petitioner submits additional 
documentation showing that on September 5, 2016,L__Jtransferred an additional 2,010,000 RMB 
to ____ ~_. and that.__ _____ ____, Exchange Company remitted an additional $300,p.o.o...m, 
his account. The Petitioner maintains that the 2,010,000 RMB originated from herl__J 

~-~ 
ank loan. 

For the reasons we will discuss below, we find that the Petitioner has not established, by a 
preponderance of the evidence, 6 her eligibility for the classification. Specifically, she has not 
sufficiently documented the lawful source of the funds she remitted to the NCE. See Izwnmi, 22 I&N 
Dec. at 195 (a petitioner must document the path of his or her capital back to a lawful source). First, 
while she has submitted a loan agreement between her and I I Bank, a "Personal Loan 
Voucher," as well as other related documents referencing a 3,780,000 RMB loan, the record lacks 
sufficient documentation, such as her bank statements, confirming her actual receipt of the loan 
proceeds from the bank. Without corroborating evidence of her receipt of the proceeds, she has not 
established that the 3,725,000 RMB she remitted tq Ion September 1, 2016 originated from her 
I I Bank loan. 

Second, the Petitioner has not establishe~ful source of the $556,000 I I remitted to her 
account in I I She alleges that L__J s funds derived from his income in RMB which he 
then exchanged into United States Dollars with the assistance froml 11 I 
Foreign Exchange, Co., and I I Money Exchange Company. While I h, income 
certificate lists his earnings between 2006 and 2016, and his tax documents show his tax payments, 
the record lacks sufficient evidence, such as his bank statements, confirming that as of August 2016, 
he lawfully accumulated the 3,345,000 RMB that he transferred tol las part of the 
currency exchange scheme. Similarly, the record is insufficient to confirm that the 2,010,000 RMB 
I lsent tnl I Ion September 5, 2016, originated from the Petitioner's loan proceeds, 
as she claims on appeal. 

Third, as the Chief discussed on page 7 of her decision, the record does not contain information about 
I I the individual to whom I I wired 3,345,000 RMB and 2,010,000 RMB to 

purportedly help the Petitioner bring funds out of China to invest in the NCE. For example, the 
Petitioner has not submitted any documentation from I I Foreign Exchange, Co., and 
I I Money Exchange Company verifying their association withl I Indeed, the 

https://www.state.gov/e/eb/rls/othr/ics/2018/eap/281490.htm, accessed on Apr. 23, 2019, and a copy of the report has been 
incorporated into the record of proceed in s. 
5 . ,........,.~----, 

r--1..L.U...<LU.L'-""l.1....J.LJ""-'-..c..u..Jw.J.Lu.:.L...I..J..<lJU..U..,....LJ.Lol.J....L_,_ _ _JMoney Exchange Company" is a branch of ~------~ 
6 If a petitioner submits relevant probative, and credible evidence that leads USCTS to believe that the claim is "more 
likely than not" or "probably true," the petitioner has satisfied the "preponderance of the evidence" standard of proof 
Matter of Chawathe, 25 l&N Dec. 369, 376 (AAO 2010); see also 6 USC1S Policy Manual G.2(E), 
https://www.uscis.gov/policymanual/HTML/PolicyManual.html. 
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record lacks evidence, such as contracts or agreements amongl I .... I ~-~-----'~ and the two 
entities, confirming the currency exchange scheme that the Petitioner has alleged. 

Finally, while the Petitioner has offered documen(s that Tpear to be receipts froml l Money 
Exchange Company, indicating that it remitted to $500,000 on August 16, 2016, andl$300,0I0 
on September 5, 2016, neither these nor other materials related to the transactions, such as 's 
bank statements, specify that the two remittances are in any way associated with the "Currency 
Exchange Agreement" between! land the Petitioner, or her investment in the NCE. 

III. CONCLUSION 

The Petitioner bears the burden of demonstrating her eligibility for the EB-5 classification, which 
includes establishing the lawful source of her investment with documents that trace the path of the 
capital back to a lawful source. See Ho, 22 I&N Dec. at 210-11; Izummi, 22 I&N Dec. at 195. As 
explained above, there are many breaks in the path of the funds. See 8 C.F.R. § 204.6(e), (i)(3); Ho, 22 
I&N Dec. at 210-11; Izwnmi, 22 I&N Dec. at 195. She has therefore not demonstrated, by a 
preponderance of the evidence, the lawful source of the funds that she remitted to the NCE. 

The appeal will be dismissed for the above stated reasons, with each considered as an independent and 
alternate basis for the decision. In visa petition proceedings, it is the petitioner's burden to establish 
eligibility for the immigration benefit sought. Section 291 of the Act, 8 U.S.C. § 1361; Matter of 
Skirball Cultural Ctr., 25 I&N Dec. 799, 806 (AAO 2012). Here, that burden has not been met. 

ORDER: The appeal is dismissed. 

Cite as Matter of H-L-, ID# 2290699 (AAO Oct. 22, 2019) 
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