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Allianz Real Estate commits close to EUR 3bn 
across the global residential sector in 2021  

Munich, 27 January 2022 

Allianz Real Estate, acting on behalf of several Allianz Group and third-party companies, 

committed almost EUR 3 billion to the global residential sector in 2021. The firm’s assets under 

management (AUM) in the sector at the end of September 2021 stood at EUR 9 billion – in 

Europe, EUR 3.7 billion; the U.S., EUR 4.7 billion, and Asia-Pacific, EUR 0.7 billion – with 

further transactions in the fourth quarter of 2021 expected to push residential AUM closer to 

EUR 10 billion. 

Over the past year, Allianz Real Estate has completed some of its most significant residential 

sector deals to date, including a number of firsts: its first single-asset Private Rented Sector 

(PRS) debt transaction in Europe, its first equity sector deal in Spain, and the first time it has 

invested in an institutional grade, affordable housing portfolio. 

As part of its global ESG program, the firm is in the process of reviewing and aligning the assets 

in its European residential portfolio to Carbon Risk Real Estate Monitor (CRREM) 

decarbonization pathways. This will contribute to the firm’s stated ambition to reduce the carbon 

footprint of its global real estate portfolio by 25% by 2025, and to be net-zero by 2050. 

Annette Kröger, CEO North & Central Europe at Allianz Real Estate said: “The residential 

sector has proved highly resilient during the pandemic, with lower vacancies and better risk-

adjusted returns compared to commercial real estate. The sector also continues to evolve and 

create opportunities. Continuing urbanization concentrated in key cities heightens the 

imbalances between demand and supply, while greater suburbanization caused by working-

from-home might benefit areas with strong accessibility to cities.” 
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Allianz Real Estate’s multi-family portfolio in Japan now comprises over 6,000 units across 134 

assets. In 2021, the firm acquired three multi-family residential portfolios in Tokyo for USD 100 

million, comprising 24 high-quality assets with 853 units. In December, it also announced the 

first close with investors Ivanhoé Cambridge and Allianz on a new investment platform, Allianz 

Real Estate Asia-Pacific Japan Multi-Family Fund I, a USD 2 billion, closed-end fund which will 

build a diversified portfolio of multi-family residential assets across Japan’s top tier cities. 

In the U.S., Allianz Real Estate invested USD 300 million into one of the world’s largest private 

single family rental vehicles, the Upward America Venture. Managed by LennarSFR, a 

subsidiary of the U.S.’s largest homebuilder Lennar Corporation, the venture aims to acquire 

more than USD 4 billion of new single-family homes in strategic locations across the U.S. 

Key transactions in Europe over the past 12 months include the off-market transaction of its first 

PRS portfolio in Spain; the acquisition of a 300-unit affordable housing portfolio in Germany in 

an off-market forward purchase; and EUR 161 million in debt funding for the financing of 10 

George Street in Canary Wharf, London – its first single-asset PRS debt transaction in Europe. 

In December, the firm also announced a joint venture with Heimstaden Bostad AB giving it 

exposure to a Swedish residential portfolio with a gross asset value of EUR 3 billion. 

Looking ahead, the residential sector’s fundamentals remain attractive, believes Allianz Real 

Estate. Across Europe, the residential sector is highly fragmented, particularly with regards to 

the percentage of private rented stock under institutional ownership. In the UK, it is around 2%; 

in Germany, 15%; and as high as 70% in Sweden. This creates an opportunity for institutional 

investors to provide modern stock which is professionally managed. 

In the U.S, the multi-family housing market makes up almost three quarters of the global, 

institutional grade residential stock, with increasing amounts of international capital buying into 

trends such as domestic migration to the Sun Belt and suburbanization within cities. And in 
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Japan, the world’s third-largest residential market, stable cash flows and attractive stabilized 

yield spreads mean the sector continues to be a high-conviction theme for Allianz Real Estate. 

Annette Kröger added: “The need for quality PRS assets in core locations will accelerate in 

importance globally as demand from tenants themselves continues to grow. Multi-family is one 

of the most prominent, institutional, stable asset classes. Long-term trends – such as a lack of 

affordable housing and urbanization – have helped bolster demand and fueled opportunities.” 

 

Allianz enquiries: 

 

Allianz Real Estate 

 

Phillip Lee 

+49 89 3800 8234  
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Citigate Dewe Rogerson (UK) 

Hugh Fasken / Camilla Wyatt / Patrick Evans 

AllCDRUKAllianzRealEstate@citigatedewerogerson.com 

 

About Allianz Real Estate and PIMCO 
Allianz Real Estate is a PIMCO Company, comprising Allianz Real Estate GmbH and Allianz Real Estate 
of America and their subsidiaries and affiliates.  It is one of the world’s largest real estate investment 
managers, developing and executing tailored portfolio and investment strategies globally on behalf of a 
range of global liability driven investors, creating long-term value for clients through direct as well as 
indirect investments and real estate financing. The operational management of investments and assets is 
performed out of 18 offices in key gateway cities across 4 regions (West Europe, North & Central Europe, 
USA and Asia Pacific). For more information, please visit: www.allianz-realestate.com. PIMCO is one of 
the world’s premier fixed income investment managers. With its launch in 1971 in Newport Beach, 
California, PIMCO introduced investors to a total return approach to fixed income investing. In the nearly 
50 years since, the firm continued to bring innovation and expertise to our partnership with clients seeking 
the best investment solutions. PIMCO has offices around the world and 3,000+ professionals committed 
to delivering superior investment returns, solutions and service to its clients. PIMCO is owned by Allianz 
SE, a leading global diversified financial services provider. 

mailto:phillip.lee@allianz.com
mailto:AllCDRUKAllianzRealEstate@citigatedewerogerson.com
http://www.allianz-realestate.com/
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Source: Allianz Real Estate, data as at 30th September 2021.  
 
These assessments are, as always, subject to the disclaimer provided below. 
 
Important Information  
Some of the statements in this press release may be forward-looking statements or statements of future 
expectations based on currently available information. Such statements are naturally subject to risks and 
uncertainties. Factors such as the development of general economic conditions, future market conditions, 
unusual catastrophic loss events, changes in the capital markets and other circumstances may cause the 
actual events or results to be materially different from those anticipated by such statements. Allianz Real 
Estate does not make any representation or warranty, express or implied, as to the accuracy, 
completeness or updated status of such statements. Therefore, in no case whatsoever will Allianz Real 
Estate be liable to anyone for any decision made or action taken in conjunction with the information 
and/or statements in this press release or for any related damages. Any views expressed were held at the 
time of preparation and are subject to change without notice. While any forecast, projection or target 
where provided is indicative only and not guaranteed in any way. Allianz Real Estate accepts no liability 
for any failure to meet such forecast, projection or target. This document is not intended for distribution to 
or use by any person or entity in any jurisdiction or country where such distribution or use would be 
contrary to law or regulation. This document is not and should not be construed as an offer to sell or the 
solicitation of an offer to purchase or subscribe to any investment. This document is not intended as 
investment advice, or an offer or solicitation for the purchase or sale of any financial instrument, or an 
offer or recommendation related to Allianz Real Estate and/or its products. None of the information or 
analyses presented herein are intended to form the basis for any investment decision, and no specific 
recommendations are intended. PIMCO is a trademark of Allianz Asset Management of America L.P. in 
the United States and throughout the world.  ©2022, PIMCO. 


