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F iscal year (FY) 2018 presented both 
opportunities and challenges to all 
stakeholders in the EB-5 industry. 

While historically high numbers of 
qualified EB-5 investors received their 
I-526 or I-829 approvals thanks to the 
enhanced productivity at U.S. Citizenship 
and Immigration Services (USCIS), the 
estimated new EB-5 investments made in 
FY2018 fell more than 47% year-over-year, 
hitting its lowest level since FY2014. This 
was largely due to the uncertainty of the 
EB-5 Regional Center Program as well as 
the long wait of EB-5 visa allocation caused 
by the current visa backlog. In short, there 
is a lot that the processing data of I-526 
and I-829 petitions can tell us about the 
biggest trends in the EB-5 industry in 
FY2018. Let’s cover it lightning-round 
style:

Uscis Boosted Its Productivity On 
Processing I-526 Petitions By 20% Year-
Over-Year 

In FY2018, USCIS adjudicated 
approximately 14,852 I-526 petitions, 
up from 12,234 cases one year ago, 
representing an improvement of its 
productivity by more than 20% year-
over-year. According to Ms. Sarah M. 
Kendall, Chief of the Immigrant Investor 
Program Office (IPO) at USCIS, the I-526 
adjudication team was “fully staffed” in 
2018, and IPO anticipates continuing to 

be “as productive and (is) aiming to be 
more productive” in processing I-526 cases 
moving forward.1  

In fact, the data on I-526 adjudications 
year-over-year illustrates the continued 
growth of IPO’s productivity on processing 

1 Script of USCIS Meeting with IIUSA, October 5, 2018, 19pp, 
See: https://www.uscis.gov/sites/default/files/files/nativedocu-
ments/USCIS_Cissna_IIUSA_Meeting_and_Statistical_Analy-
sis_Charts.pdf
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I-526 petitions. As Figure 1 shows, the 
number of annual I-526 adjudications is up 
from 4,642 in FY2013 to 14,852 in FY2018, 
a growth of 220% over the last six fiscal 
years. Given the decline of I-526 filings in 
FY2018, IPO processed nearly 8,430 more 
I-526 cases than it received in FY2018, the 
biggest gap between I-526 filings and I-526 

What the FY2018 I-526 & I-829 Processing 
Data is Showing Us: 

8 Trends in the EB-5 Industry You Should Know

FIGURE 1: Number of I-526 Petitions FIled Versus Adjudicated by Fiscal Year (FY2013 - FY2018)

FIGURE 2: Estimated EB-5 Investment from Approved EB-5 Investors by Fiscal Year (in $Billions, FY2008 - FY2018)



completions in the EB-5 history. 

13,570 Qualified EB-5 Investors 
Received Their I-526 Approval In FY2018, 
Accounting For Over $6.8 Billion In 
Capital Investment

Thanks to IPO’s improved productivity 
in processing I-526 petitions, more than 
13,570 EB-5 investors received their I-526 
approval in FY2018, a growth of 19% from 
FY2017 (See Figure 2). These qualified 
investors accounted for over $6.78 billion 
in capital investment to promote economic 
growth in the U.S. 

In addition, according to the U.S. 
Economic Development Administration 
(EDA), approximately $290 million in 
federal funding was distributed to “locally-
driven economic development projects 
nationwide” by the EDA in FY2017.2  The 
amount of qualified EB-5 investment in 
FY2018 is equivalent to over 23 times the 
federal appropriations in FY2017 that 
served the same purpose - promoting 
regional economic development across the 
country - but all with zero cost to U.S. tax 
payers. 

Moreover, since FY2008, qualified 
EB-5 investors who received their I-526 
approvals contributed a total of $29.3 
billion in capital investment to stimulate 
the U.S. economic growth and support job 
creations in the past decade. 

New I-526 Filings In FY2018 Dropped To 
Its Lowest Level Since FY2013

Only 6,424 EB-5 investors filed I-526 
petitions in FY2018, down from 12,165 
in FY2017, a drop of 47% year-over-year. 
Moreover, as Figure 3 illustrates, the 
number of annual I-526 filings declined 
for three consecutive years, down by more 
than 55% from its peak in FY2015 when 
the EB-5 Regional Center Program was 
still within its then 3-year authorization 
from 2012 and EB-5 visa retrogression 
just started affecting investors from China 
and the estimated wait time for EB-5 visa 
allocation was still less than 5 years. 

New EB-5 Investment Contracted $2.58 
Billion In Fy2018 Largely Due To The 
2 EDA FY2017 Annual Report; June 27, 2018; U.S. Department 
of Commerce: https://www.eda.gov/files/annual-reports/fy2017/
EDA-FY2017-Annual-Report-full.pdf

What the FY2018 I-526 & I-829 Processing Data is Showing Us: 
8 Trends in the EB-5 Industry You Should Know

FIGURE 5: Number of I-526 Petitions Pending at USCIS and Year-Over-Year Growth of I-526 Backlog by Fiscal
	 Year (FY2013 - FY2018)

FIGURE 3: Annual Filings of New EB-5 Investors in I-526 Petitions by Fiscal Year (FY2008 - FY2018)

FIGURE 4: Year-Over-Year Growth/Decline in Estimated New EB-5 Investment Inflows by Fiscal Year 
	 (in $Millions, FY2014 - FY2018) 
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FIGURE 8: Number of I-829 Petitions Pending at USCIS by Fiscal Year (FY2013 - FY2018)
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What the FY2018 I-526 & I-829 Processing Data is Showing Us: 
8 Trends in the EB-5 Industry You Should Know

FIGURE 6: Number of I-829 Petitions Filed Versus Approved by Fiscal Year (FY2013 - FY2018)

FIGURE 7: I-829 Petition Average Approval Rates by Fiscal Year (FY2008 - FY2018)

Uncertainty Of The Eb-5 Program And 
The Visa Backlog Issue

Based on the number of I-526 petitions 
filed in FY2018 and the average approval 
rates of I-526 petitions, we estimate 
that new EB-5 investments made in 
FY2018 declined by $2.58 billion from 
the previous fiscal year, down from $5.62 
billion in FY2017 to $2.93 billion in 
FY2018. Figure 4 illustrates the changes 
of new EB-5 investments year-over-year 
between FY2010 and FY2018. We suspect 
the growth and decline in new EB-5 
investment are correlated with the long-
term uncertainty of the EB-5 Regional 
Center Program as well as the EB-5 visa 
capacity issue.

Specifically, Figure 4 shows that the 
growth of new EB-5 capital investment 
per year between FY2010 and FY2015 
when the EB-5 Regional Center Program 
still enjoyed a relatively long-term 
reauthorization and there was no visa 
backlog for Chinese applicants (before 
FY2015). In FY2015, the estimated waiting 
time of an EB-5 visa for Chinese investors 
was less than five (5) years. 

However, the growth of new EB-5 
investment year-over-year became 
negative starting in FY2016 when the 
EB-5 Regional Center Program constantly 
faced short-term reauthorizations and the 
visa backlog issue became increasingly 
severe. In particular, in FY2018, when 
EB-5 investors from China were expected 
to wait 15 years or longer for their visa 
allocation and investors from Vietnam 
started facing a visa backlog issue and the 
EB-5 Regional Center Program still faced 
a “sunset date” by the end of FY2018, there 
was a significant decline of $2.58 billion 
in new EB-5 investment in the last fiscal 
year. According to the U.S. Department of 
Commerce, the reduction of $2.58 billion 
in new EB-5 investment (or the drop of 
5,741 new EB-5 investors) between FY2017 
and FY2018 could cause 82,560 less job 
opportunities for U.S. workers.3     

The Backlog Of I-526 Petitions Shrank By 
3 The U.S. Department of Commerce concluded each EB-5 inves-
tor is expected to create 16 U.S. jobs at its study. See: Estimating 
the Investment and Job Creation Impact of the EB-5 Program; 
U.S. Department of Commerce Economics and Statistics Admin-
istration-Office of the Chief Economist.; January 2017.
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EB-5
HISTORY

October - 
December

The feature This Date in EB-5 History serves to highlight EB-5 Program milestones and changes, 
key pieces of legislation, publishing dates of U.S. Citizenship and Immigration Services (USCIS) 
memos, IIUSA achievements and important industry events that have occurred over the past two 
decades. To access the memos, be sure to visit the IIUSA Member Portal.

member.iiusa.org
MAY
•	 May 5, 2005: Invest in the USA 

(IIUSA) was founded as the industry 
trade association. 

JUNE
•	 June 1, 2014: Institute for a 

Competitive Inner City Publishes 
“Increasing Economic Opportunity 
in Distressed Urban Communities 
with EB-5” 

•	 June 10, 2003: Yates Memo on 
Amendments Affecting Adjudication 
of Petitions for Alien Entrepreneurs

•	 June 13, 2013: IIUSA Publishes 
Recommended Best Practices for 
EB-5 Regional Centers 

JULY 
•	 July 11, 2015: National Association of 

Counties (NACo) passes permanent 
resolution in support of the EB-5 
Regional Center Program 

•	 July 22, 2009: Senate Judiciary 
Committee Hearing on EB-5 
“Promoting Job Creation and 
Foreign Investment in the United 
States: An Assessment of the 
EB-5 Regional Center Program” 

AUGUST
•	 August 10, 2010: IIUSA 

Membership Committee formed 
and tasked with growing the 
IIUSA membership an enhance 
membership benefits. 

average processing time of I-829 petitions 
remained in the range of 29 months to 37.5 
months as of March 2019.4  

Overall, although the EB-5 processing 
statistics in FY2018 confirmed the 
improvements of USCIS’s productivity 
in adjudicating I-526 and I-829 cases, 
the EB-5 trends in FY2018 also showed a 
quantitative impact on the decline in new 
capital investment caused by a combination 
of the uncertainty of the EB-5 Regional 
Center Program and the increasing EB-5 
visa backlog and capacity problem. While 
it was encouraging that more and more 
qualified investors received their approvals 
from USCIS, our analysis above also 
presents the urgency in resolving the EB-5 
visa capacity issue and the imperative need 
for a long-term reauthorization of the EB-5 
Regional Center Program. 

IIUSA members can view the full quarterly 
data reports and download the statistics 
for I-526 and I-829 statistics from IIUSA 
Member Portal: member.iiusa.org. 
4 See USCIS website for I-829 case processing times: https://egov.
uscis.gov/processing-times/

42% In FY2018 

With a combination of a 47% decline 
in I-526 filings and a 20% increase in 
I-526 adjudications, the number of I-526 
petitions pending at USCIS at of the end 
of FY2018 was 14,394, down from 24,994 a 
year ago, representing a backlog reduction 
of 42% in I-526 petitions. 

In addition, FY2018 was the first time 
when USCIS managed to reduce the 
backlog of I-526 petitions since FY2013. 
(See Figure 5) 

3,283 EB-5 Investors Filed Their I-829 
Petitions In FY2018; While 2,610 
Investors Received Their I-829 Approvals 
In FY2018

The number of I-829 petition filings 
jumped 25% year-over-year to nearly 3,300 
in FY2018. In addition, approximately 
2,610 EB-5 investors received their I-829 
approval in the last fiscal year, the highest 
level in the EB-5 Program’s history (see 

What the FY2018 I-526 & I-829 Processing Data is Showing Us: 
8 Trends in the EB-5 Industry You Should Know

Figure 6). It represents that over 2,600 
investors have met the job creation 
requirement thanks to their investment 
through the EB-5 Program and hence were 
able to receive their permanent residency 
in the U.S.

The Average Approval Rate Of I-829 
Petitions Remained Above 95% In FY2018

With 2,610 I-829 approvals and only 104 
I-829 denials, the average approval rate 
of I-829 petitions in FY2018 was 96.17%. 
Although it was slightly lower than the 
average approval rate in FY2017 (97.92%), 
it still remained above the five-year average 
(95.06%) since FY2014. 

The Backlog Of I-829 Petitions Continued 
To Grow By 14% Year-Over-Year

Although IPO was able to process more 
I-829 petitions in FY2018 than in FY2017, 
the number of pending I-829 petitions 
in the end of FY2018 still grew by 14% 
year-over-year to 7,660, as of September 
30, 2018, largely due to the increase in the 
number of I-829 filings. As a result, the 
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