
Easy access to residential property in Germany
The investment group for residential property in Germany 
DAWID is opening up direct, transparent access to the attrac-
tive German real estate markets to tax-exempt Swiss pension 
funds.

Attractive real estate market
As Europe‘s largest economy, Germany has proven itself as a 
crisis-resistant investment country in troubled times and is 
the biggest and most liquid investment country for real estate 
in the euro zone.

The main advantages of investing in German residential 
property are its diversification potential versus existing real 
estate investments in the domestic market and the attractive 
risk/return profile.

Stable net cash flows
In recent years, the price trend for residential property and 
the stable net cash flow returns have resulted in a steady 
outperformance compared with the German real estate 
market as a whole. Investments in German residential pro-
perty also promise a better performance in the future than 
for the real estate market in general.

Outperformance of German residential property versus
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Investment strategy
The investments focus on the purchase of residential property 
as part of the Core/Core Plus investment strategy and on 
preserving their value over the long term. Mixed-use proper-
ties as well as those from the Value-Added and Opportunistic 
strategy class may be included on a selective basis.

Indicative allocation

Facts and figures
Swiss security no./ISIN  284230437/CH0284230437
Established    28 May 2015
Investment universe German real estate
Investment focus  Core/Core Plus residential property
Legal status     Real estate investment foundation 
Investment committee     Prof Dr Karl-Werner Schulte

Dr Gero Bauknecht
Kaare Krane

Portfolio Manager Deutsche Asset One GmbH
Custodian Bank J. Safra Sarasin AG
Management Quantus AG
Valuation expert  Wüest Partner AG
Compliance KPMG AG
Auditors BDO AG
Target return (net) 4% to 5%
Target volume CHF 1 billion 
Close of financial year 30 June
NAV calculation  quarterly
LTV 30%
TER, indicative  ~0.9%
Reference currency CHF (not hedged)
Appropriation of income reinvested
Fee in favour of the Issue 0%
investment group * Redemption currently 1%
Fees Management 0.7% to 0.5%

Issue 1%
Redemption currently 0%

Investment group for residential property in Germany DAWID

Core 68%

Core Plus 32%

* The fee in favour of the investment group (dilution protection) covers the expenses 
for transactions and protects the existing investors shares from dilution.



Disclaimer
This document was produced by Die Anlagestiftung Immobilien DAI and / or its affi-
liates (hereinafter „DAI“) with the greatest of care and to the best of its knowledge and 
belief. However, DAI provides no guarantee with regard to its content and complete-
ness and does not accept any liability for losses that may arise from making use of this 
information. The opinions expressed in this document are those of DAI at the time of 
writing and may be subject to change at any time and without notice. Unless otherwise 
indicated, all figures are unaudited. This document is provided for information pur-
poses only and is for the exclusive use of the recipient. It does not constitute an offer 
or a recommendation to buy or sell financial instruments or banking services and does 
not release the recipients from exercising their own judgment. In particular, recipients 
are advised to check, in consultation with an advisor if necessary, that the information 
is in line with their circumstances in relation to any legal, regulatory, tax or other 
consequences. This document may not be reproduced, either in part or in full, without 
the written permission of DAI. It is expressly not intended for persons who, due to 
their nationality or place of residence, are not permitted to access such information 
under local law. Neither this document nor copies thereof may be sent to or taken into 
the United States or distributed in the United States or to a US person (within the 
meaning of Regulation S under the US Securities Act of 1933, as amended). Every in- 

Germany - a stable, liquid and transparent market for real 
estate investments
Europe - and Germany in particular - offer attractive condi-
tions for real estate investments. Germany is benefiting from 
past reforms, its export strength, its economic structure and 
the favourable euro exchange rate. Germany has returned to 
a growth path following a period of stagnation resulting from 
the economic crisis, and is now the engine driving the EU. The 
country‘s investment market for real estate is stable, liquid 
and transparent.  

The German residential property market offers consider-
able growth potential
Within Germany, residential property is increasingly attrac-
ting the attention of institutional investors, the main reasons 
being the return profile and diversification. Experts reckon 
that growth in the residential property market will continue 
accelerating. Axel Gedaschko, President of the German federal 
association of housing and real estate companies (Bundesver-
band deutscher Wohnungs- und Immobilienunternehmen, 
GdW) estimates that 320,000 housing units per year would be 
needed in order to meet rising demand, rather than the 245,000 
units p.a. actually built (2014). Demand for residential property, 
which exceeds supply, the „rent backlog“ and the wage increa-
ses currently being implemented suggest that rents will con-
tinue rising.

Extremely stable value of German residential property
German residential properties are generating a stable net cash 
flow return coupled with low volatility, and are the only real 
estate class enjoying an across-the-board rise in demand, even 
when population numbers are flat or on the decline (e.g. owing 
to increasing prosperity, growing number of single-person 
households, empty nesters, etc.). The German residential 
market is characterized by relatively high stable prices and 
sustainable cash flows. Over the past ten years, German resi-
dential properties have therefore consistently outperformed 
the German real estate market as a whole.

Net cash flow return for German residential properties in %

German residential properties make a significant contribution 
to diversifying Swiss real estate portfolios and hence to redu-
cing portfolio risk
The Swiss real estate market is currently expensive and – owing 
to the country‘s small size – has limited scope. It accounts for only 
around 5% of the total European market. By investing in German 
residential properties, any pension institution will benefit from 
their greater market liquidity and achieve a broader diversifica-
tion of their real estate portfolio in terms of regions as well as 
economic and real estate cycles. German residential properties 
make a significant contribution to diversifying Swiss real estate 
portfolios and hence to reducing portfolio risk.

Contact and People
Die Anlagestiftung Immobilien DAI
Dr Stefan Binderheim
Manager
Kirchenweg 8
8008 Zürich
+41 44 878 99 33
stefan.binderheim@dawid.ch
www.dawid.ch

 
vestment involves risk, especially with regard to fluctuations in value and return. 
Investments in foreign currencies involve the additional risk that the foreign currency might 
lose value against the investor‘s reference currency. Historical performance indications 
and financial market scenarios are no quarantee for current or future performance. 
Performance indications do not consider commissions levied at sub-scription and / or 
redemption. Furthermore, no quarantee can be given that the per-formance of the 
benchmark will be reached or outperformed. Major real estate fund risks include limited 
liquidity of the real estate market, changes in mortgage interest rates, subjective real estate 
valuation, the risks inherent in property construction, and environmental risks (such as 
contaminated sites). Die Anlagestiftung Immobilien DAI,Zürich, is the issuer and 
manager of Die Anlagegruppe Wohnimmobilien Deutschland DAWID.  The articles of 
incorporation, regulations and investment guidelines as well as the latest financial 
report and the fact sheets may be obtained free of charge from the Die Anlagestiftung 
Immobilien DAI. Only tax-exempt pension funds domiciled in Switzerland are admitted as 
direct investors.
Copyright © 2015 Die Anlagestiftung Immobilien DAI and / or its affiliates. All rights 
reserved.

Residential property in Germany   
Attractive investment with stable cash flows
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