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Who We Are

CohnReznick is a leading advisory, assurance and tax firm in the U.S. with one of the largest and most 
experienced tax credit practices in the country.

 Tax Credit Investment Services (“TCIS”) provides the strategic advisory and due diligence needed for 
institutional investors and other participants to confidently acquire and manage complex tax-
advantaged and socially motivated investments. We deliver guidance rooted in deep experience, as well 
as due diligence and transaction services throughout the investment life cycle, from strategy 
development to project evaluation and long-term support.
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Disclaimer

Any advice contained in this communication, including attachments and enclosures, is not intended 
as a thorough, in-depth analysis of specific issues. Nor is it sufficient to avoid tax-related penalties. This 
has been prepared for information purposes and general guidance only and does not constitute 
professional advice. You should not act upon the information contained in this publication without 
obtaining specific professional advice. 

No representation or warranty (express or implied) is made as to the accuracy or completeness of the 
information contained in this publication, and CohnReznick , its members, employees and agents 
accept no liability, and disclaim all responsibility, for the consequences of you or anyone else acting, 
or refraining to act, in reliance on the information contained in this publication or for any decision 
based on it.
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About the Study
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History
LIHTC is a decentralized federal program by design.

Centralized data sharing is critical:
• Attract and sustain private equity
• Support advocacy efforts
• Enable best practice sharing
• Strengthen program credibility

National equity market and property growth demand reliable data.
Year Equity Volume Properties

2000 $4 billion 6,250

2024 $29 billion 30,000+
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Size of the Market
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Annual Equity Volume: Syndicated vs. Direct

Syndicated Volume Direct Volume

• CohnReznick’s annual volume 
survey concluded that 
approximately $30.6 billion of 
investor equity was closed into 
LIHTC funds/deals in 2025.

• The total volume is a 5.6% 
increase from 2024.

• 76% was syndicated and 24% 
was directly invested. 
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Overall Portfolio Composition 
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Core Content
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2025 Affordable Housing Credit Study Insights
2025 Affordable Housing Credit Study - CohnReznick

 Provides both property level and fund level insights into the national LIHTC portfolio.    

Fund investment performance

Property operating performance

Development performance

Stabilized operating performance

National occupancy trend

National DCR & cash flow performance 
trend

Operating reserves

Operating performance by category

Foreclosure

https://creditstudy.cohnreznick.com/
https://creditstudy.cohnreznick.com/
https://creditstudy.cohnreznick.com/


12 CohnReznick

Credit Tool
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Credit Tool Illustration 
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Credit Tool Illustration 
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Study Highlights
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Near Full Physical Occupancy 
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Median Physical Occupancy Physical Occupancy Underperformance
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Near Full Physical Occupancy 
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Performance Trailing Pre-Pandemic 
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Watch List at a New High 
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Construction Challenges 



21 CohnReznick

Collection Losses 
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National Economic Occupancy Trend

Median Economic Occupancy Economic Occupancy Underperformance
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Collection Losses 
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Operating Expense Spikes 
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Operating Expense Spikes 
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Income Expense Trending
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Bottom Line Results 
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Bottom Line Results by State 
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“Less Intuitive” 
Trends
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Low Foreclosure 
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2.5% at D or F 
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Scale of Operating Deficits
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Fund Reserve Usage
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Investors Made Whole 
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Investors Made Whole 



35 CohnReznick

Final Thoughts & 
Questions
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Thank You
Contact Us

Cindy Fang
Partner, Tax Credit Investment Services Leader, 

Project Finance & Consulting

617-603-4524 | cindy.fang@cohnreznick.com
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