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BDO is a leading audit and accountancy firm, both 
nationally and internationally. 

Our depth of experience in the Real Estate sector 
means we can provide our clients with professional 
advice combined with specialised industry knowledge 
and expertise. In addition to the classic accounting and 
tax advice BDO built its heritage upon, we also offer 
commercial consulting services to companies across 
the real estate industry. Due to our broad range of 
services, we can assist our clients throughout the entire 
life-cycle of their real estate investments. Thus, our cli-
ents think of us as a partner for tax, economic and legal 
issues at any point in their supply chain. Our real estate 
team has a high level of industry experience across 
different areas of the sector, serving all of our clients’ 
needs. BDO combines these professional and industry-
specific skills in interdisciplinary teams, which make up 
our global industry competence centres. 

All services under one roof – comprehensive cross-
sector advice from one source

Our real estate industry group advises companies, 
foundations, family offices and individuals in all proper-
ty-related issues. We offer the following services:

BDO Real Estate
	►Transaction support

	►Due diligence reviews

	►Tax Compliance: ongoing tax advice, financial ac-
counting and preparation of annual financial state-
ments according to IFRS or German GAAP (HGB) 
standards

	►Reporting

	► Legal services

	►Property valuation

	►Audit services for construction clients

	►Analysis of contamination site risks and land recycling

	► �Evaluation of economic efficiency with respect to 
settlement development

	►Advisory services regarding inheritance and gift taxes 

Based on the specific requirements of our clients, 
professionals (such as tax consultants, lawyers, accoun-
tants, experts for property valuation and construction 
experts, engineers and real estate economists) from 
our real estate group form tailored consulting teams to 
provide solutions appropriate to each client’s situation. 
Our breadth of experience in these teams means we 
can offer our clients comprehensive, targeted approa-
ches and solutions to their issues.
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1. Transaction services
A real estate investment is a complex strategic deci-
sion. We advise our clients in all phases of their real 
estate investment.  

We pay particular attention to the tax-optimized struc-
turing of a real estate investment. With a view to the 
specific goals and needs, we evaluate national as well 
as cross-border investment opportunities from a tax 
and economic perspective.  

We also support institutional investors, e.g. providers 
of open and closed-end real estate funds, from acquisi-
tion to exit. 

Due to our extensive experience in the conceptaus  and 
implementation of real estate transactions, we are 
able, if necessary in cooperation with our foreign BDO 
Member Firms, to offer comprehensive and targeted 
advice „from a single source“.  

Our range of services in real estate investment

We support our customers in particular in the following 
areas:

	►Structuring of the real estate acquisition (e.g. direct 
or indirect investment via domestic or foreign part-
nerships or corporations)  

	► Financing of the real estate investment 

	►Tax consequences of the real estate transaction  

	►Accounting issues 

	► Exit strategies 
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Our range of services at the exit

We support our customers in particular in the following 
areas:

	►Preparation of an information memorandum

	► Investor selection 

	► Financing consulting including preparation of neces-
sary test reports for the financing application 

	►Support from the preparation phase through the 
bidding phase to the execution phase 

	► Follow-up and execution
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2. Due Diligence Reviews
Due diligence investigations as a detailed analysis of 
all aspects relevant to a real estate transaction create 
transparency and do not only show you risks in the 
context of a change of ownership. Rather, due diligence 
investigations also visualize the potentials of your plan-
ned real estate and real estate company transactions.

Our range of services

We support our customers with 

	► Financial Due Diligence 

	► Legal Due Diligence 

	►Tax Due Diligence

	►Technical and Environmental Due Diligence.

Our interdisciplinary and international teams of spe-
cialists from all necessary BDO divisions and countries 
analyze the economic, financial, legal, tax, technical 
and environmental circumstances of the property(ies) 
or real estate company.

This results in the following advantages for our 
customers: 

	►Access to real estate-specific know-how of all BDO 
divisions

	►A central contact at BDO for all corporate divisions 

	► Illustration of potentials and identification of risks

	► Facilitation of decision-making due to established 
transparency

	►Purchase or sales price based on expert opinion of in-
dependent experts (objectivity reduces vulnerability)
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We provide ongoing tax advice, accounting and preparation of annual 
financial statements to ensure our clients fulfil all of their legal obligations. 
We believe qualified structural recommendations require comprehensive 
business expertise and excellent economic knowledge. Our clients, which 
include institutional investors, project developers, portfolio holders and 
family offices, benefit from the many years of experience of the interdiscip-
linary BDO Real Estate Team. We form one dedicated team for each client, 
which is made up of a multi-disciplinary, industry experts with diversified 
strengths. Each client is assigned a fixed contact person who will coordina-
te their entire engagement. We work alongside our clients as partners, in 
order to develop a long lasting, successful relationship.

Our range of services

	►Tax consultancy

	►Advice on the structure of balance sheets

	► Financial accounting (in general)

	► Financial accounting using industry and client specific software  
(such as MRI)

	►Payroll accounting

	►Accounting for deferred taxes

	►Preparation of financial statements in accordance with industry stan-
dards (e.g.; German GAAP (HGB), IFRS or UK/US GAAP)

	►Preparation of tax returns (including e-balance sheets)

	►Tax planning and proactive ongoing tax advice

	►Monitoring and advising on tax audits

	►Representation in front of the tax authorities

	►Central coordination from Germany of domestic and foreign taxation 
filling obligations for international clients

	►Tax-Compliance-Management

3. Tax Compliance
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4. Reporting
Real estate companies have to prepare for, and respond 
to continuous increasing requirements regarding tax 
and economic terms. It is necessary to be familiar with 
the accurate and contemporary figures to establish a 
solid basis for further decisions. An essential starting 
point is therefore a comprehensive reporting. Especially 
significant aspects are proper accounting and evalua-
tion of various key figures. With controlled establish-
ment of budgets and consequent target figures, the 
company’s future will be secured.

Our range of services

We advise companies which own office and commer-
cial properties of all sizes on their monthly and quarter-
ly reporting. This reporting (national and international) 
contains for example:

	►Merger of proper accounting and bookkeeping at 
company level

	►Preparation of the figures and KPIs according to 
individual reporting requirements (German GAAP, 
IFRS, UK GAAP)

	► Explanation of financial statements and reporting 
items in individually developed spreadsheets 

	►Description of essential calculation bases, for ex-
ample:
	– �Schedule of assets with a detailed list regarding 

the non-current assets and their depreciation
	– Interest on loans
	– Calculation of capitalization of rent free periods

	►Recording of tenant fixtures and tenant subsidies

	► Listing of intercompany survey

	►Budget planning
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5. Legal Services
We advise national and international clients on all 
matters of Real Estate Law at every stage of the tran-
saction. We cover residential, offices, commercial 
buildings, warehouses and logistical sites and other 
special-purpose properties.

Our services include consulting for purchase and sale 
of individual properties as well as portfolios, project 
developments, brownfield sites, real estate finance and 
commercial leases. All of our lawyers are broadly expe-
rienced on all facets of the real estate sector.

We do not consider ourselves to be just legal advisors 
to our clients; we keep the interests of our clients 
centre-stage. In order to safeguard the interests of our 
clients we often collaborate with other experts throug-
hout the BDO network of offices. 

Our range of services

	►Real estate transactions from one source  
(asset or share deal)

	► Legal due diligence work, including coordination 
with other due diligence projects (e.g. financial, tax, 
technical, environmental)

	►Drafting and negotiation of real estate sale and 
purchase agreements

	►Drafting and negotiation of commercial leases and 
rental contracts

	►Real estate project development

	►Structuring and restructuring measures  
(e.g. sale-and-lease-back)

	►Specialised properties advice (e.g. hospitals, hotels, 
shopping centres, logistics facilities, wind and solar 
energy parks)

	► Legal representation (including lawsuits in construc-
tion matters, enforcement proceedings, compulsory 
auctions)

	►Notary services
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6. Property valuation
There are many reasons clients require a valuation of 
their real estate assets, for instance:

	►Purchase, sale or restructuring transactions

	►Accounting in accordance with German GAAP 
(HGB) or IAS/IFRS (opening balance, subsequent 
valuation, purchase price allocation)

	►Determination of the Net Asset Value

	► Financing and mortgaging

	►Project development (scenario analysis)

	► Insurance purposes

	►Taxation (e.g. inheritance, gifting)

	► IPO

The range of properties we evaluate includes residen-
tial, commercial, public and special-purpose buildings 
(hospitals, for example). We provide individual and 
portfolio assessments. 

Our range of services 

We determine the real estate value of developed and 
undeveloped land or leasehold rights either on an 
adhoc basis or on a continuous basis for residential and 
commercial properties as well as for public buildings or 
special real estate.

Market Value appraisal:

The valuation is carried out either according to national 
(ImmoWertV, BelWertV) or international standards 
(IFRS, Red Book, Blue Book, White Book). Standardised 
methods (e.g. market approach, cost approach and 
income approach) and non-standardised methods (e.g. 
residual value method) are used.

Qualified and always objective:

Valuations are always carried out by independent, 
qualified and experienced employees. In particular, 
these are real estate economists, civil and economics 
engineers, certified real estate appraisers and construc-
tion experts.

Further services

It does not always have to be a market value appraisal. 
We also offer you market value indications (desktop or 
with on-site inspection), rental value assessments, eco-
nomic analyses and other real estate valuation services. 

We look forward to your enquiry.
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7. Site risks and land 
    recycling
For responsive decision making in portfolio-develop-
ment, zoning, property development or corporate 
finance, adequate assessment of environmental risk is 
of increasing importance. Contamination of soil and 
groundwater may pose substantial financial risk and 
require systematic and practice oriented approaches in 
evaluation, authority contacts, and remedial action.

Our range of services

	►Analysis of economic and ecological effects of land-
use 

	► Feasibility studies regarding land redevelopment

	►Management of permitting procedures

	► Environmental risk assessments (identification 
and quantification of risks that may result from a 
company’s environmentally relevant activities)

	►Risk assessments, brief analyses and expert opinions 
on contaminated sites

	►Preparation of cost estimates for demolition of buil-
dings  and remediation of contaminated sites

We evaluate environmental and site risks, permit risks 
for environment-related equipment as well as standard 
and special-purpose properties for clients from a broad 
spectrum of industry sectors. 

Our systematic cost estimate patterns for land deve-
lopment and re-development consider hazard- and 
receptor-relations when defining remedial goals. Risk-
factors are subject to both, technical and economical 
evaluation for a wide range of land-use options.

Our team comprises geologists, chemists, civil engi-
neers, process engineers, and development planners, 
many of them being  certified experts according to 
German laws and regulations.
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8. Public Benefit Analysis in City Development Projects
Very often, public investors lack the appropriate ex-
perience required to properly predict the budgetary 
implications of an investment. The development of 
inner-city properties from a municipal tax point of view 
poses another complex issue for these public investors. 
BDO can help clients proactively plan their project to 
take everything in to account with regard to municipal 
taxes.

Our range of services

	► Forecast of the effects of area development from a 
municipal tax point of view (taken from expenditure 
and revenue in the municipal budget)

	► Fully integrated expert planning

	►Transparent, easily updated modelling methods

	► Identification of the main profitability parameters of 
a project

	►Definition of the municipal negotiating position 
towards investors

	►Documentation of the results for the decision-ma-
king committees

	►Provision of a qualified basis for EU-wide invitations 
to tender regarding development projects

BDO hosts workshops that allow all project members 
to discuss the progress of their project, to address 
problem areas and to present and plan solutions. The 
main purpose of these workshops is to ensure an objec-
tive discussion on the project. All planning options are 
structured  calulation models, which allow any effect on 
the municipal budget to become immediately obvious 
so it can then be considered in the decision-making pro-
cess. Together with the specialists of BDO Technik- und 
Umweltconsulting GmbH we are among the very few 
service providers offering economic feasibility studies 
that cover all types of sites and utilisation forms.
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9. Inheritance and gift taxes

Under the new valuation regulations from the An-
nualTax Act 2022, the calculation of inheritance and 
gifttax will in future be based on the current market 
value of the real estate. In particular, the legislator has 
introduced more stringent requirements for the income 
and asset value methods. However, the person due to 
pay the inheritance or gift tax has the opportunity to 
present an assessment prepared by a certified BDO 
expert which confirms a lower value of the respective 
property, thus enabling them to save.

We are pleased to be able to assist clients with regard 
to the inheritance planning of private properties, espe-
cially in connection with:

	►Tax allowances granted to spouses or registered life 
partners

	►Property transfers to children
	– Inheritances from deceased spouses, registered-

life partners or children

	►The possession of holiday properties abroad 
(including possible inheritance tax obligations 
abroad)
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Our BDO real estate tax team assists our clients on all 
matters relating to real estate tax and supports them 
through the process of submitting tax returns. BDO 
has special expertise on issues relating to the valuation 
of real estate and agricultural and forestry assets, as 
well as on claiming tax exemptions. BDOs in-house 
developed software solution BDO GRIZZLY is used in 
the entire realm of real estate tax consultancy. As a 
cloud-based software solution BDO GRIZZLY supports 
the efficient preparation and submitting of tax returns, 
the automated review of tax assessments, filing of 
appeals and the preparation of notices of change. BDO 
GRIZZLY transmits tax returns, appeals and notices of 
change electronically using the official ELSTER interface 
supplied by the German tax authorities. In all processes 
and process steps, the integrated workflow engine en-
sures that all necessary checks and reviews take place 
and unnecessary manual controls are avoided.

10. Property tax advice „BDO Grizzly“

BDO clients can choose to use BDO GRIZZLY solution 
as a managed service or as software-as-a-service. In 
the SaaS area, we offer project-based customizing to 
the workflow and procedure to adapt BDO GRIZZLY 
precisely to the needs of our clients.

Our services include:

	►Preparation of tax returns for the determination of 
real estate tax values

	► Examination of notices on the determination of real 
estate tax values

	► Filing of appeals 

	►Advice on questions of valuation for real estate tax 
purposes

	►Advice on property tax issues, e.g. claiming tax 
exemptions

	► Filing of notices of change

	►Data analysis and management

	►Property tax compliance processes

Real Estate    15



11. ESG
In today‘s world, the actions of organisations are 
closely intertwined with environmental, social and 
governance (ESG) concerns: Being convincing in these 
three areas is not a „nice to have“ but a „necessity to 
do the right thing“ and organisational endorsement is 
essential. 

Sustainable corporate governance and related metrics 
are increasingly coming into the focus of financiers and 
regulators across all sectors. Companies are confronted 
with more and more legal requirements on sustainabi-
lity: There is, for example, the Corporate Sustainability 
Reporting Directive (CSRD), the EU taxonomy, disclo-
sure regulations and the Supply Chain Duty of Care 
Act. In addition, environmental disasters and the global 
covid pandemic are attracting widespread public atten-
tion. As a result, the regulatory and societal pressure 
on companies in terms of sustainable corporate gover-
nance has never been greater.

The impact of ESG extends to various stakeholders: 
Employees, customers, suppliers, society, investors and 
regulators. Non-financial performance provides stake-
holders with critical insights into how an organisation 
is addressing global trends, risks and opportunities to 
drive long-term value. 

The goal of strategic sustainability management is to 
identify and quantify risks from existing impacts (direct 
or indirect) that need to be addressed to ensure long-
term business success. 

In the real estate sector, both the following topics are 
of particular relevance: 

Environment: 

	► Energy consumption 	

	►Scope 1, 2 & 3 emissions 	

	►Circularity of building materials

Social and human capital: 

	► Labour practices: Understanding compliance with 
labour standards 

	► Employee health & safety: gaining an understanding 
of working conditions and protective measures 

	►Diversity & Inclusion: Summary of the company‘s 
approach to diversity and equal opportunities of its 
employees and analysis of the personnel structure 
including equal opportunities 

	►Purchasing practices and consideration of human 
rights issues in the value chain

Business Model & Governance: 

„Compliance with Business Ethics“ 

An analysis of these issues enables an overview of ma-
nagement practices to be made of environmental 

social and governance aspects throughout the company 
and to identify critical aspects as well as opportunities. 

It is no longer a question of „if“ a company should do 
something, but „how“ it can embed sustainability in 
its business models. We support you in a variety of 
individual ways in setting up or further developing your 
sustainability management and reporting - feel free to 
contact us!

Sustainability Services (bdo.de)

Audit of non-financial information

Reporting-related consulting

Strategic consulting Sustainability management

Sustainable Finance
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Contact

ANNETTE POGODDA-GRÜNWALD
Certified Tax Consultant, Partner
Katharina-Heinroth-Ufer 1
10787 Berlin
Phone: +49 30 885722-726
annette.pogodda-gruenwald@bdo.de 

Industry Sector Group Real Estate:

Stuttgart

München
Freiburg

Berlin

DresdenErfurt

Kiel Rostock
Lübeck

Hamburg

Chemnitz

Mainz

Frankfurt

Bonn

Köln
Kassel

Hannover

Leipzig

Leer

Düsseldorf
Essen

Bielefeld

Dortmund

Bremen
Oldenburg

Flensburg

Münster
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LILIANE KLEINERT
Certified Tax Advisor, Senior  
Manager, M&A Tax & Legal Services
Fuhlentwiete 12
20355 Hamburg
Phone: +49 40 30293-553
liliane.kleinert@bdo.de

SVEN SCHILLING
Certified Tax Advisor, Partner,  
Tax & Legal
Hanauer Landstraße 115
60314 Frankfurt/Main
Phone: +49 69 95941-335
sven.schilling@bdo.de

HEINO TUNNAT
German Public Auditor, Certified Tax 
Advisor, Partner, Tax & Legal
Bürgermeister-Smidt-Str. 128
28195 Bremen
Phone: +49 421 59847-44
heino.tunnat@bdo.de

ANDREA REESE
German Public Auditor, Certified Tax 
Advisor, Partner, Audit & Assurance 
Fuhlentwiete 12
20355 Hamburg
Phone: +49 40 30293-461
andrea.reese@bdo.de

MARKUS P. NEUHAUS
Public Auditor, Certified Tax  
Consultant, Lawyer, Partner,  
Financial Services
Georg-Glock-Str. 8, 40474 Düsseldorf
Phone: +49 211 1371-171
markus.neuhaus@bdo.de

MARTIN KURSCHEID
Certified Tax Advisor, Partner,  
Tax & Legal 
Godesberger Allee 119
53175 Bonn 
Phone: +49 228 9849-202
martin.kurscheid@bdo.de

DR. OLGA ENGELKING
Lawyer, Notary, Certified international 
commercial law specialist
Katharina-Heinroth-Ufer 1
10787 Berlin
Phone: +49 30 885722-767
olga.engelking@bdolegal.de

CHRISTOPH HYCKEL
German Public Auditor, Certified Tax 
Advisor Partner, Audit & Assurance
Fuhlentwiete 12
20355 Hamburg
Phone: +49 40 30293-181
christoph.hyckel@bdo.de

Members of Industry Sector Group Real Estate:
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SONJA BERGER
Lawyer
Zielstattstraße 40
81379 München
Phone: +49 89 74325-514
sonja.berger@bdolegal.de

JANNES STEFFENS
Lawyer, Certified construction  
and architectural law specialist, 
Senior Manager
Hauptstraße 1, 26789 Leer 
jannes.steffens@bdolegal.de

ANDREAS JÜRGENS
Managing Director, German Public 
Auditor, Certified Tax Advisor 
Scharnhorststraße 2, 48151 Münster  
Phone: +49 251 322015-1  
andreas.juergens@bdo-concunia.de 

DR.-ING. KAI STEFFENS
Managing director
Fuhlentwiete 12
20355 Hamburg
Phone: +49 40 30293-193
kai.steffens@bdo-tuc.de

CARMEN AUER 
Partner, Sustainability Services 
Zielstattstraße 40
81379 Munich 
Phone: +49 89 76906-337
carmen.auer@bdo.de

MARTINA BRABENDER 
Certified Tax Advisor, Lawyer,  
Partner, Department Business & 
Wealth Succession 
Max-Keith-Straße 66, 45136 Essen
Phone: +49 201 87215-604 
martina.brabender@bdo.de 

VIOLA MÖLLER
Partner, Sustainability Services  
Im Zollhafen 22
50678 Köln 
Phone: +49 221 97357-264 
viola.moeller@bdo.de

MATHIAS LANGE
Manager, Immobilie
Katharina-Heinroth-Ufer 1
10787 Berlin
Phone: +49 308 85722-553
mathias.lange@bdo.de 
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HAMBURG (HEADQUARTER)
Fuhlentwiete 12
20355 Hamburg
Phone: +49 40 30293-0
hamburg@bdo.de

BERLIN
Katharina-Heinroth-Ufer 1
10787 Berlin
Phone: +49 30 885722-0
berlin@bdo.de

BIELEFELD
Viktoriastraße 16-20
33602 Bielefeld
Phone: +49 521 52084-0
bielefeld@bdo.de

BONN
Godesbergerallee 119 
53175 Bonn
Phone: +49 228 9849-0
bonn@bdo.de

BREMEN
Bürgermeister-Smidt-Straße 128
28195 Bremen
Phone: +49 421 59847-0
bremen@bdo.de

CHEMNITZ
Sophienstraße 7
09130 Chemnitz
Phone: +49 371 4348-0
chemnitz@bdo.de

DORTMUND
Stockholmer Allee 32b
44269 Dortmund
Phone:+49 231 41904-0
dortmund@bdo.de

DRESDEN
Am Waldschlößchen 2
01099 Dresden
Phone: +49 351 86691-0
dresden@bdo.de

DÜSSELDORF
Georg-Glock-Straße 8
40474 Düsseldorf
Phone: +49 211 1371-0
duesseldorf@bdo.de

ERFURT
Arnstädter Straße 28
99096 Erfurt
Phone: +49 361 3487-0
erfurt@bdo.de

ESSEN
Max-Keith-Straße 66
45136 Essen
Phone: +49 201 87215-0
essen@bdo.de

FLENSBURG
Am Sender 3
24943 Flensburg
Phone: +49 461 90901-0
flensburg@bdo.de
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FRANKFURT/MAIN
Hanauer Landstraße 115
60314 Frankfurt am Main
Phone: +49 69 95941-0
frankfurt@bdo.de

FREIBURG I. BR.
Bismarckallee 9
79098 Freiburg i Br.
Phone: +49 761 28281-0
freiburg@bdo.de

HANNOVER
Landschaftstraße 2
30159 Hannover
Phone: +49 511 33802-0
hannover@bdo.de

KASSEL
Theaterstraße 6
34117 Kassel
Phone: +49 561 70767-0
kassel@bdo.de

KIEL
Koboldstraße 2
24118 Kiel
Phone: +49 431 51960-0
kiel@bdo.de

KÖLN
Im Zollhafen 22
50678 Köln
Phone: +49 221 97357-0
koeln@bdo.de

LEER
BDO DPI AG  Wirtschafts- 
prüfungsgesellschaft
Hauptstraße 1
26789 Leer 
Phone: +49 491 978 80-0
info@bdo-dpiag.de 

LEIPZIG
Großer Brockhaus 5
04103 Leipzig
Phone: +49 341 9926600
leipzig@bdo.de

LÜBECK
Kupferschmiedestraße 16-28 
23552 Lübeck
Phone: +49 451 70281-0
luebeck@bdo.de

MAINZ
Mombacher Straße 4
55122 Mainz
Phone: +49 6131 27759-0
mainz@bdo.de

MÜNCHEN
Zielstattstraße 40
81379  München
Phone: +49 89 76906-0
muenchen@bdo.de

MÜNSTER
BDO Concunia GmbH Wirtschaftsprü-
fungsgesellschaft
Scharnhorststraße 2
48151 Münster
Phone: +49 251 322015-0
info@bdo-concunia.de

OLDENBURG 
BDO Oldenburg GmbH & Co KG  
Wirtschaftsprüfungsgesellschaft
Rosenstraße 2-4
26122 Oldenburg
Phone: +49 441 98050-0
info@bdo-oldenburg.de

ROSTOCK
Stangenland 2a
18146 Rostock 
Phone: +49 381 493028-0
rostock@bdo.de

STUTTGART
Eichwiesenring 11
70567 Stuttgart 
Phone: +49 711 50530-0
stuttgart@bdo.de

WORLDWIDE
Brussels Worldwide Services 
BVBA Brussels Airport
The Corporate Village,  
Elsinore Building
Leonardo Da Vincilaan 9 – 5/F
B-1930 Zaventem
Phone: +32 2 778 01 00
www.bdointernational.com
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BDO AG Wirtschaftsprüfungsgesellschaft
Katharina-Heinroth-Ufer 1
10787 Berlin

www.bdo.de

Annette Pogodda-Grünwald
Head of branch office Tax and business law con-
sulting 
Head of VAT department, Head of industry sector 
group real estate
Certified Tax Consultant

Phone: 	 + 49 30 885722-726
Mobile: 	 + 49 170 42 777 04
annette.pogodda-gruenwald@bdo.de

real-estate@bdo.de

We have compiled the information in this publication with due care. 
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