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Foreword

HypZert sets benchmarks – Germany’s leading personal certification body for real
estate valuers in the financial industry.
Anyone investing in or financing real estate requires a well-founded basis for their
decision: a competent and transparent real estate valuation prepared by a valuer
with a recognised qualification and continuous further training. Both are guaranteed
at HypZert GmbH. This certification body for umbrella organisations within
Germany’s financial industry has been certifying real estate valuers in line with the
ambitious and internationally accepted criteria of Norm ISO/IEC 17024 since 1996.
These standards guarantee a maximum of comparability and transparency in the
real estate markets.
Much is expected from the administrative and technical professionals aspiring to
certification by HypZert: a higher training standard, professional work, many years
of practical experience, continual compliance with professional principles and
financial expertise, as well as the passing of a very demanding examination.
HypZert has since grown into an extensive network for real estate valuers at
national and international level. Experts can exchange information on specialist real
estate valuation issues and discuss, expand and publicise their specialist knowledge
in HypZert professional groups.
The professional groups already established, ‘Social Property’, ‘Hospitality
Industry’, ‘Retail’ and ‘International’, have now been joined by ‘Energy &
Environment’, ‘Logistics’ and ‘Agriculture’. Members of these professional groups
have extensive knowledge in their respective specialist fields, which they have
gained from their professional experience, and have built up a library of results
which is available to all HypZert valuers and other interested practitioners.
The professional group ‘International’ has the following members:







Dipl. Ing. (FH) Petra Dietrich MRICS;
Dipl.-Ing. (Univ.) Monika Preithner MRICS;
Dipl.-Ing. Univ. Kilian Königsberger MRICS;
Torsten Kreibig, Bauing. FR Hochbau;
Dipl.-Ing. (TU) Jan Bärthel MRICS;
Mark Veit, holder of a banking diploma
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The group was founded in Spring 2007 and since then, has worked intensively with
issues relating to the valuation of real estate located abroad. In addition to the
‘Einführung im Bewertungsmethodik des DCF-Verfahrens’ [Introduction to the
DCF Valuation Methodology] study published in August 2008, a study ‘Zeitreihen
für Renditen & Bonds’ [Times Series for Yields & Bonds] carried out in 2009
examined and presented links between selected interest rate series and the types of
property yields in selected countries.
A further focus of activity has been an investigation of the instruction and review of
external market valuations.
The study which follows should provide valuers with suggestions and support in the
processing/review and assessment of external market valuations. Further support for
reviews of external valuations can also be drawn from country reports published by
vdp, the updated interest rate series and property yields as well as additional
specialist information.
The objective of the study is to highlight the importance of the critical analysis of
external market valuations, particularly since the onset of the real estate crisis in
2008, and of the review of contents for transparency and conclusiveness.
The professional group ‘International’ recognises that a review of a valuation report
is not a ‘new’ market valuation. It is more important to check whether the external
market value still lies within a tolerable range from a valuer’s perspective.
Your HypZert Professional Group ‘International’
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