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Nothing but Valuation …

The BulwienGesa Valuation GmbH is an internatio-
nally operating, independent company specialized
in Market and Mortgage Lending Valuation for Real
Estate in accordance with German and internatio-
nal Methods.

The Company unites many years of real estate market
experience and substantiated methodological experi-
ence in valuation. Alone in 2007, objects worth more
than billions of Euros were valuated; amongst them,
several shopping centers, office objects, residential
buildings and hotels as well as specialized property,
(cinemas, theaters, casinos). Matters of valuation are
generally the usual types of objects, both individually or
as a package as well. Objects located in Germany as
well as foreign countries are subject to valuation. 

The experts’ reports are prepared with Microsoft-pro-
ducts, recognized valuation programs such as LORA
and ARGUS, for example, or with client-specified EDP-
programs. The experts/analysts possess the required
qualifications; they are members of the RICS, certified
(HypZert GmbH) and/or are officially appointed and
sworn. 

Our Range of Services:

• Fair Value/Market Value Expertise in accordance
with German Building Code/Valuation Ordinance

• Loan Value Expertise in accordance with the Ger-
man Mortgage Bond Law/Mortgage Lending Va-
luation

• Appraisal Expertise in accordance with internatio-
nal standards (RICS, TEGoVA, IVSC)

• Fair Value ascertainment within the framework of
the Reporting Procedure pursuant to the IFRS  

• Portfolio Valuations

• Rating of Individual Objects and Portfolios (TEGo-
VA-Rating, VÖB [Assoc. of German Public Sector
Banks] Property Analysis)

• Implementation of all typical methods, incl. DCF-
Method

BulwienGesa Valuation

Daimler Chrysler Quarters, Sony Center, Berlin Shopping Center Alexa, Berlin Hilton, Nottingham, Great Britain 
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Market Competence

Basis for a competent property valuation are the prin-
ciples of Bottom-Up Research and Top-Down Analysis.
This enables us to understand the local market forces
and analyze and appraise them in the light of their pe-
culiarities in the superior supply and demand-sided
conditions.  

Method Competence

In the valuation in accordance with German standards,
the Building Code (BauGB) in connection with the Ordi-
nance for Valuation (WertV) respectively the Mortgage
Bond Law in connection with the Mortgage Lending
Valuation Ordinance is implemented. International
standards implemented include the Valuation Stan-
dards of the “Royal Institution of Chartered Surveyors”
(RICS “Red Book”), the European Valuation Standards
(“Blue Book”) published by the “European Group of Va-
luers Associations” (TEGoVA) and the “International
Valuation Standards” of the “International Valuation
Standards Committee” (IVSC). 

The currently most utilized method is the Capitalised
Income Valuation Method; the Discounted Cash Flow
method (DCF) is increasingly gaining on significance. 

Valuation Process

BulwienGesa Valuation is a 100% analysis and valuati-
on company that does not conduct property or asset
management. 
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Top Down Analyse

Bottom Up Research

Wohnungsbau Einzelhandel

Strategien, Indizes, Prognosen, Scoring, Rating, Bewertung

Verträglichkeitsgutachten, Standortanalysen, Kommunalgutachten
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Contact:

BulwienGesa Valuation GmbH, Dipl.-Ing. Jörg Kuttig FRICS CIS HypZert (F/R), Dipl.-Ing. Ralf-Peter Koschny,
Cicerostrasse 21, 10709 Berlin, Tel. +49 30 890496620, Fax +49 30 890496611, info@bulwiengesa-valuation.de


