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EB-5 Visa Issuance in March FY2025: Triple-Digit Monthly Growth
Continues in Reserved Categories
(October 2024 — March 2025, Consular Processing Only)

By Lee Y. Li, Director of Policy Research & Data Analytics
Published: May 29, 2025

Last week, the U.S. Department of State released its monthly visa issuance data for March 2025,
revealing a 149% month-over-month increase in Reserved EB-5 visa issuance. This marks the
sixth consecutive month of growth during the first half of FY2025. Unreserved EB-5 visa
issuance also rebounded in March, rising 79% from February's fiscal-year low. See Figure 1 for

monthly EB-5 visa issuance trends in FY2025.

Figure 1: FY2025 Monthly EB-5 Visa Issuance via Consular Processing: Unreserved vs Reserved
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In total, 1,614 EB-5 visas were issued via consular processing in March, broken down as follows:

e 1,382 Unreserved EB-5 visas (Fisal-Year-To-Date visa issuance: 7,542, representing 64%

of total visa availability in FY2025)?,

e 195 Reserved visas under the Rural Area category (FYTD visa issuance: 293 or 7% of the

fiscal year total), and

e 37 Reserved visas under the High Unemployment Area (HUA) category (FYTD visa

issuance: 142 or 6% of the fiscal year total).

The March data also showed a significant uptick in Reserved visa issuance to post-RIA applicants

from China. A total of 185 Reserved EB-5 visas were issued to applicants from China in March

2025, a substantial increase from just 21 visas in February. Particularly, 88% (162 visas) of these

were issued under the Rural Area category.

Overview: Fiscal-Year-To-Date Usage vs FY2025 Visa Availability

As of the midpoint of FY2025, 64% of the available Unreserved EB-5 visas have been utilized

through consular processing. In contrast, only 7% of the available visas in the Rural Area

category and 6% in the HUA category have been issued in the first half of FY2025 (see Table 1).

Table 1: FY2025 EB-5 Visa Issuance vs Availability

Visa Availability

FYTD Visa Issuance &

I % of Total Availability Visa Unused
(CP Only)*

Unreserved 11,720 7,542 (64%) 4,178
Reserved - Rural Area 4,416 293 (7%) 4,123
Reserved - HUA 2,208 142 (6%) 2,066
Reserved - Infrastructure 442 0(0%) 442

Total EB-5 18,786 7,977 (42%) 10,809
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With more than 90% of Reserved EB-5 visas still available for the remaining six months of the
fiscal year, it is unlikely that these visa numbers will be fully allocated in FY2025, even
accounting for the visa usage through Adjustment of Status (AOS) applications with USCIS, for
which data is not publicly available. Therefore, all the Reserved EB-5 visa categories are

expected to remain "Current"” in the upcoming Visa Bulletins.

Unreserved EB-5 Visa Issuance in March FY2025 (Consular Processing Only)

In March 2025, a total of 1,382 Unreserved EB-5 visas were issued via consular processing,
reflecting a 79% month-over-month increase and a 36% year-over-year increase (see Figure 2).
With approximately 7,542 Unreserved visas, or 64% of the total annual allocation, already
issued through consular processing in the first half of FY2025, current trends suggest that the
State Department remains on track to fully utilize the Unreserved visa allocation by the end of

the fiscal year

Figure 2: Monthly Unreserved EB-5 Visa Issuance: FY2025 vs FY2024
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The significant increase in Unreserved visa usage in March may have been a key factor
contributing to the sharp retrogression of the Unreserved EB-5 visa categories for China and

India in the April 2025 Visa Bulletin.
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Country-Specific Trends in Unreserved EB-5 Visa Issuance

During the first half of FY2025, a total of 4,058 Unreserved EB-5 visas were issued to pre-RIA
Chinese applicants, accounting for 54% of global Unreserved visa issuance. Notably, the U.S.
Consulate in Guangzhou issued 840 Unreserved visas in March alone, nearly three times the
number issued in February. This surge in visa usage led to a sharp retrogression in the April 2025
Visa Bulletin, which moved the China Unreserved EB-5 final action date back by 905 days, to
January 22, 2014.2

For Indian applicants, 588 pre-RIA Unreserved EB-5 visas were issued via consular processing
during the first half of FY2025. Given the per-country cap of 832 Unreserved EB-5 visas for India
in FY2025, and historical trends showing that approximately 40% of EB-5 visas for Indian
nationals are processed via AOS through USCIS, total visa usage by India-born applicants
(consular and AOS combined) is expected to be approaching the annual limit. This development
triggered a 792-day retrogression in the April Visa Bulletin, followed by an additional 184-day

rollback in the May 2025 Visa Bulletin for India’s Unreserved EB-5 final action date.

Figure 3: Unreserved Visa Issuance by Applicant's Country of Birth and by Post

FY2025 EB-5 Unreserved Visa Issuance (CP Only): FY2025 EB-5 Unreserved Visa Issuance (CP Only):
Visa Applicant's Country of Birth U.S. Consulate Office Location
Country of Birth #of Visas* % of Total v Post # of Visas* ~ % of Total
1.  China - mainland born 3,204 52% 1. Guangzhou 3,121 51%
2. Vietnam 962 16% 2. Ho Chi Minh City 953 15%
3. India 496 8% 3. AIT Taipei 467 8%
4. Taiwan 475 8% 4, Mumbai 408 7%
5. Korea, South 276 4% 5. Seoul 256 4%
6.  South Africa 108 2% 6. Hong Kong 115 2%
7. Hong Kong S.A.R. 97 2% 7. Johannesburg 99 2%
8.  Turkey 42 1% 8. Montreal 87 1%
9.  Colombia 38 1% 9. Ankara 50 1%
10. Pakistan 37 1% 10. Bogota 48 1%
Grand total 6,160 100% Grand total 6,160 100%
Data: October 1, 2024 — March 31, 2025 il
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2 See IIUSA Analysis: April 2025 Visa Bulletin: Drastic Retrogression for Unreserved EB-5 Dates; All Reserved EB-5
Categories Remain “Current” https://iiusa.org/blog/april-2025-visa-bulletin-drastic-retrogression-for-unreserved-
eb-5-dates-all-reserved-eb-5-categories-remain-current/



https://iiusa.org/blog/april-2025-visa-bulletin-drastic-retrogression-for-unreserved-eb-5-dates-all-reserved-eb-5-categories-remain-current/
https://iiusa.org/blog/april-2025-visa-bulletin-drastic-retrogression-for-unreserved-eb-5-dates-all-reserved-eb-5-categories-remain-current/

Reserved EB-5 Visa Issuance in March FY2025 (Consular Processing Only)

March 2025 continued the growth in Reserved EB-5 visa issuance via consular processing,
driven primarily by the Rural Area category. A total of 195 Rural Area visas were issued in
March, nearly triple the number issued in February. By contrast, only 37 visas were issued
under the HUA category, representing a 12% decline from the previous month. Additionally,
98% of all Reserved visas issued in March were to investors participating through Regional
Center projects. See Figure 4 for a monthly breakdown of Reserved EB-5 visa issuance by

investment type.

Figure 4: Reserved EB-5 Visa Issuance by Investment Type by Month
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Despite the recent monthly increase, total Reserved visa issuance via consular processing
remains below 10% of the FY2025 visa availability across all set-aside categories (see Table 1).

Specifically, in the first half of FY2025:

e 293 visas were issued under the Rural Area category (7% of total availability)

e 142 visas were issued under the HUA category (6% of total availability)
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If current trends persist, it is unlikely that Reserved visa allocations will be fully utilized in
FY2025. Accordingly, all set-aside categories are expected to remain "Current" on the Visa

Bulletin throughout the remainder of the fiscal year.3

In addition, the March visa issuance data included a breakdown by principal investors versus
derivative family members, providing valuable insights into post-RIA visa usage patterns. This
data is critical for estimating average family size, a key metric for projecting future visa demand

and backlog accumulation. As summarized in Table 2:

e Of the 246 Rural Area visas issued in February and March, 38% (93 visas) were issued to

principal investors, indicating an average family size of 2.65

e Of the 79 HUA visas issued during the same period, 41% (32 visas) went to principal

investors, reflecting a slightly lower average family size of 2.47

Overall, the most recent data suggests that post-RIA EB-5 investors are using an average of 2.60

visas per family through consular processing.

Table 2: Reserved EB-5 Visa Issuance - Principal vs. Derivative Applicants and Estimated
Family Size

Reserved EB-5 Visa Issuance (Febrary & March 2025)

Family Size
Principal Investors Family Derivatives Total
Rural Area 93 153 246 2.65
HUA 32 47 79 247
Total 125 200 325 2.60
Data Source: DOS R "U S A
Prepared by: IIUSA 7\ INVEST IN THE USA

Country-Specific Trends in Reserved EB-5 Visa Issuance

The latest data reveals a significant increase in Reserved EB-5 visa issuance to Chinese

applicants in March, with the majority issued under the Rural Area category. During the first

3 The caveat is that USCIS does not publish any data on the EB-5 visa number usage via adjustment of status (AOS).
If a large number of Reserved EB-5 visas were used by AOS applicants, it will alter our predictions.



half of FY2025, a total of 186 Rural Area visas were issued to China-born investors (including 162
in March alone), along with 31 Reserved HUA visas issued to post-RIA Chinese investors (see
Figure 5). As a result of the March surge, Chinese nationals became the largest investor group
receiving Reserved visas in FY2025, accounting for 50% of all Reserved EB-5 visa issuances in the
first half of the fiscal year. The U.S. Consulate in Guangzhou played a critical role, processing 208

Reserved visas to date (184 visas in March alone).

Vietnamese applicants received 66 Reserved EB-5 visas in the first half of FY2025, representing
15% of global Reserved visa issuance. All were processed at the Ho Chi Minh City Consulate. Of

these, 42 visas (63%) were under the Rural Area category, and 24 visas (37%) for HUA.

Taiwan represents the third-largest region of Reserved visa recipients thus far in FY2025. Of the
Reserved visas issued to post-RIA applicants from Taiwan, 95% (52 visas) were under the HUA
category. Particularly, 37% of all HUA visas issued worldwide in the first half of FY2025 went to

Taiwanese investors and their family members.

Figure 5: Reserved Visa Issuance by Applicant's Country of Birth and by Post

FY2025 EB-5 Reserved Visa Issuance (CP Only): FY2025 EB-5 Reserved Visa Issuance (CP Only):
Visa Applicant's Country of Birth & Visa Type Consular Office & Visa Type

(W1]:] Type # of Visas* ~ Post Type # of Visas* v
1. China-mainland born  RC Rural 186 1.  Guangzhou RC Rural 181
2. Taiwan RC HUA 52 2. AIT Taipei RC HUA 52
3. Vietnam RC Rural 42 3. Ho Chi Minh City RC Rural 42
4. India RC Rural 39 4. Guangzhou RC HUA 27
5. China - mainland born  RC HUA 31 5. Ho Chi Minh City RC HUA 24
6. Vietnam RC HUA 24 6.  Mumbai RC Rural 24
7 India RC HUA 18 7. Mumbai RC HUA 16
8. France RC Rural 5 8.  Singapore RC Rural 12
9.  Vietnam Direct HUA 5 9. Riyadh RC Rural 6
10. Hong Kong S.A.R. RC HUA 4 10. Hong Kong RC HUA 6
Grand total 435 Grand total 435
1-10/24 ¢ ) 1-10/26 ¢ %
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for thousands of diverse stakeholders who contribute to
economic development and job growth in the U.S. through the
EB-5 Regional Center Program.
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