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Aegon Asset Management leverages over 35 years of experience and the 
expertise of multiple disciplines to source, underwrite and manage real 
estate assets that qualify for US low-income housing tax credits (LIHTC). We 
have acquired over $6 billion of tax credit real estate equity investments for 
institutional clients since 1987.1

Our US LIHTC investments are comprised of 382 partnerships across the 
US. Historically, we have helped create 137,000 units of affordable housing.

National market diversification 
Number of LIHTC units by state/territory2

LIHTC investment process and lifecycle 
A time-tested system of controls and processes     

US Low-Income Housing Tax Credit Equity

Experienced team
• Extensive industry knowledge 

gained through managing and 
investing in tax credits since 
1987 – we understand your 
concerns and speak your 
language

• Acquisitions and underwriting 
group and tax credit asset 
management staff have a 
combined average of 13 years 
of real estate experience3 

• Dedicated support staff 
consists of legal, accounting, 
corporate tax, valuation, 
environmental and engineering 
departments

Why LIHTC?
• Tax credits can be used to 

reduce taxes by offsetting tax 
liabilities

• Potential to earn attractive 
after-tax returns generated by a 
stream of tax credits and other 
tax-related benefits

• It is designed to support socially 
responsible investing goals*
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Sourcing
• Majority 

of deals 
from repeat 
developers

• National 
presence

Investment 
committee 
and closing
• Third-party 

reports 

• Finalize 
negotiations 
and 
documents

• Committee 
presentation

• Closing

Acquisitions & 
underwriting
• Focused on 

competitive 
investment 
terms

• In-depth 
market 
analysis

• Thorough  
guarantor 
analysis

• Various deal 
structures

• Financial 
projections

Asset 
management
• Construction 

monitoring 

• Pre-
stabilization

• Stabilization

• Investor 
reporting

Disposition
• Evaluate 

operating  
performance

• Review legal 
documents

• Analyze 
market 
conditions

• Valuation

*There is no guarantee that 
responsible investing (RI) products or 
strategies will produce returns similar to 
traditional investments.



Why Aegon Asset Management for LIHTC equity?

• Flexible strategies designed to meet a wide array of investor objectives

• Consistent market participant with over $5.0 billion syndicated since 
2003 for institutional investors in 68 vehicles

• Experienced team with established deal pipeline – majority of deals have 
historically been from repeat developers

• Long-term strategy focused on quality, growth and sustainability

• Strong characteristics4

• Debt coverage ratio of 1.72

• Occupancy of 94.8%

• Management fees paid over the life of the investment, helping provide a 
greater alignment of interest

LIHTC syndication 

There are two primary ways to invest in tax credits:

Proprietary opportunities

• Created for single investor or several complementary investors with 
similar investment parameters

• Ability to customize portfolio for specific client preferences

• Opportunity for personalized structures 

• Tailored to meet economic and/or Community Reinvestment Act (CRA) 
investment parameters

Multi-investor opportunities

• Supports diversification through nationally focused originations strategy

• Enables our institutional tax credit platform to accept smaller investment 
commitments than necessary for proprietary investing option

• Customizable to meet economic and/or Community Reinvestment Act 
(CRA) investment parameters

Our LIHTC platform 
encapsulates 
a long history 
of responsible 
investing. Profitable 
and sustainable 
growth is important 
to us, but so is 
improving the 
future of our clients, 
communities, 
society and the 
environment we 
work in.

1Tax credit real estate equity includes total capital invested by affiliates of Aegon Asset Management, 
managed by Aegon Real Assets US, or managed by nonaffiliates in which affiliates of Aegon Asset 
Management have an interest.

2Number of units includes deals managed directly by Aegon Real Assets, and investments in which 
Aegon Real Assets affiliates hold an interest but are not managed directly by Aegon Real Assets.

3Years of real estate experience as of January 1, 2025.

4As of September 30, 2024 past five years, weighted average.



Data as of December 31, 2024 unless otherwise 
indicated. 

The following Aegon affiliates are collectively referred 
to herein as Aegon Asset Management: Aegon USA 
Investment Management, LLC (Aegon AM US), Aegon 
USA Realty Advisors, LLC (Aegon RA), Aegon Asset 
Management UK plc (Aegon AM UK), and Aegon 
Investment Management B.V. (Aegon AM NL). Each of 
these Aegon Asset Management entities is a wholly 
owned subsidiary of Aegon Ltd.

The assets under management/advisement described 
herein incorporates the entities within Aegon Asset 
Management brand as well as the following affiliates: 
Aegon Asset Management Holding B.V., Aegon Asset 
Management Spain, and joint-venture participations 
in Aegon Industrial Fund Management Co. LTD, and La 
Banque Postale Asset Management SA.

This material is to be used for institutional investors 
and not for any other purpose. This communication 
is being provided for informational purposes in 
connection with the marketing and advertising of 
products and services. This material contains current 
opinions of the manager, and such opinions are 
subject to change without notice. 

This communication is being provided for informational 
purposes in connection with the marketing and 
advertising of products and services. This material 
contains current opinions of the manager, and such 
opinions are subject to change without notice. The 
enclosed information has been developed internally 
and/or obtained from sources believed to be reliable. 
Aegon Real Asset US is under no obligation, expressed 
or implied, to update the material contained herein. 
This material contains general information only on 
investment matters; it should not be considered a 
comprehensive statement on any matter and should 
not be relied upon as such. If there is any conflict 
between the enclosed information and Aegon RA ADV, 
the Form ADV controls. 

The information contained does not take into account 
any investor's investment objectives, particular 
needs, or financial situation. Nothing in this material 
constitutes investment, legal, accounting or tax advice, 
or a representation that any investment or strategy is 
suitable or appropriate to any particular investor.  

All investments contain risk and may lose value. The 
value of real estate and portfolios that invest in real 
estate may fluctuate due to losses from casualty or 
condemnation, changes in local and general economic 
conditions, supply and demand, interest rates, 
property tax rates, regulatory limitations on rents, 
zoning laws, and operating expenses. Responsible 
investing is qualitative and subjective by nature, and 
there is no guarantee that the criteria utilized, or 
judgement exercised, by any company of Aegon Asset 
Management will reflect the beliefs or values of any 
one particular investor. Responsible norms differ by 
region. There is no assurance that the responsible 
investing strategy and techniques employed will be 
successful. Investors should consult their investment 
professional prior to making an investment decision. 

Aegon AM UK is authorized and regulated by the 
Financial Conduct Authority (FRN: 144267) and is 
additionally a registered investment adviser with 
the United States (US) Securities and Exchange 
Commission (SEC). Aegon AM US and Aegon RA are 
both US SEC registered investment advisers. Aegon 
AM NL is registered with the Netherlands Authority for 
the Financial Markets as a licensed fund management 
company and on the basis of its fund management 
license is also authorized to provide individual 
portfolio management and advisory services in certain 
jurisdictions.  

Not all strategies, products and services provided by 
Aegon RA (including asset management) include or 
relate to the offering of securities advisory services 
or valuation of securities. Information that is related 
to such products and services is not intended and 
should not be considered as investment advice 
regarding securities or an offer or recommendation 
for the sale or purchase of any security, strategy, or 
investment instrument.  Accordingly, such products 
and services are not regulated by the SEC or subject 
to the protections of the U.S. Investment Advisers Act 
of 1940 or related regulations.

©2025 Aegon Asset Management or its affiliates. All 
rights reserved. 
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