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To the attention of the appointed user of the hereby report : To Company A.D.L. INVEST 
Ltd 
 

Dear user, 
 

As an independent valuer, I attached the evaluation report that was concluded 
objectively and impartially, without any significant connection nor implication to the 
evaluation subject or with the party that requested the evaluation and with no connection 
or implication with the other appointed users, and I possess the necessary competence 
to complete this evaluation , and I state that the evaluation is according to SEV 2017. 
 

1.1 Summary of the evaluation 
 

The object of the evaluation is the real estate  “Degenfeld-Schomburg Castle ”Facility, located in 
Balc, Bihor county. 
 

The assessed real estate  is made up of : 
o a piece of LAND, total area 192.204 msq; 
o BUILDINGS with a total area of 12.606 msq; 
 

The real estate is registered in the Real Estate Register under nr.50075 – Balc, nr.Land 
Register  2 for the land  and nr. 2-C1 up to nr.2-C30 for the buildings. 
The owner, according to the Real Estate Register nr.50075 – Balc, is the Company A.D.L. 
INVEST Ltd. – MOINEŞTI, CIF: 21042394, share 1/1 part , and the property was acquired with 
an Agreement  with the order nr. 9488/26.10.2011 (see Annex 1 – Excerpt RER –Real Estate 
Register) 
According to the RER excerpt presented to the valuer (issued as requested under nr. 
.6955/11.05.2017) the real estate has some encumbrements registered on behalf of the 
company S.C. OMV PERTOM S.A., CIF: 1590082. 
The purpose of this evaluation is to establish the market value of the above mentioned real 
estate for the client`s information. 
The assessed specific market is the real estate market type touristic facility and the real estate 
type castle, palace, mansion. 
Our assessments and opinions are based and developed according to the requirements set by 
the Assets Evaluation Standards in force ( SEV 2017 Standards). 
 

1.1.1 The value conclusion: 
After applying the evaluation procedures, taking into consideration solely the provisions of the 
hereby report, according to the valuer`s opinion, the market value of the assessed real estate is 
around the values: 
4.500.000 Euros– 5.500.000 Euros (of which the piece of land 1.922.000 euros) 
o The estimated values are valid only based on the general and particular hypothesis 
presented in this report and on the other matters concerning the risk that are presented later in 
this report; Our estimation represents the market values, according to the definitions presented 
in the report and did not take into account atypical conditions of selling limitations like the forced 
selling, for instance. 
 
 

Belu Marius 
EPI, EMB Authorized Valuer 
ANEVAR Member 
Lic. nr.10628 
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1.1.2 Certification  
 
We herewith certify, within the limits of the available data and information, that the allegations 
presented and sustained in this report are true and accurate.  
 

We also certify that the assessment, the opinions and the conclusions of this report are limited only to 
the particular and general hypothesis presented in the report and that our assessments, opinions and 
conclusions are unbiased from the professional point of view. 
 

Moreover, we certify that we have no interest nor any perspective concerning the object of the hereby 
evaluation report and no interest nor influence in connection with the involved parties. 
 

The amount that is paid to us for the elaboration of the hereby report has nothing to do with the 
declaration of a certain value in the report (evaluation) or some values that might favour the person 
that reqested it/that was meant for. 
 

For the elaboration of the hereby report, no significant assistance was received from any person 
except for the valuers that signed it bellow. 
 

Important information and documents about the identification of the evaluation object were received 
from the person requiring the evaluation or its representatives. 
 
Our assessment and opinions are based and developed according to the recommendations of the 
methods presented in the “Standards for Assets Evaluation 2017” (namely general Standards, 
Standards for Assets, Standards for Specific Use, Glossary 2017), standards promoted by the 
National Association of the Authorized valuers form Romania- ANEVAR. 
 

The hereby report was writtend observing the recommendations of the Ethical Code of the profession 
of Authorized Valuer and it is subject of the STANDARDS FOR GOODS EVALUATION 2017 and 
may be assessed (by request, with the prior written consent of the Valuer) and verified according to 
the “ STANDARDS FOR ASSETS EVALUATION 2017” more specific SEV 400 „Evaluation 
Verification ”. 
 

The Authorized Valuer Belu Marius inspected personally the assessed real estate. On this occasion 
the attached photos were taken. 
 

The evaluation was based on the information about the level of the prices for the month of May  2017. 
 

The date on which are considered valid the hypothesis taken into account and reported by us (the 
evaluation date) is 05.05.2017. 
 

The valuer that certify the hereby evaluation (see the Presentation Letter) has the necessary 
competence required by the complexity of the evaluation topic (type of property, geographic location, 
purpose of the work) 
At the date of the hereby report, the valuers that sign bellow are members of „ANEVAR”, they fulfilled 
the professional training requirements and have the necessary competence to elaborate the hereby 
report. 
 

The valuer signing the hereby evaluation report has a professional liability insurance policy at  
ALLIANZ – ŢIRIAC ASIGURĂRI S.A. 
 

Belu Marius 
EPI, EMB Authorized Valuer 
ANEVAR Member 
Lic. nr.10628 
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2. EVALUATION REFERENCE TERMS 
 
2.1 Valuer `s identfication and competence  
 

Valuer: BELU MARIUS, ANEVAR member, licence nr. 
10628 
Valuer : authorized according to certification 

has the requested competence for the evaluation 
 specific task ( EPI, EBM specialization) 
Independence: the appointed valuer has no significant 
connection nor implication to the evaluation subject or to 
the party that requested the evaluation, or to the other 
appointed users of the evaluation. 
 

The above mentioned are the valuer`s statements sustained with the elaboration of the hereby report. 
 
2.2 Client and appointed users identification 

The only appointed users of the hereby report (listed bellow with their position), sole users towards 
which the valuer takes responsability, but only for the mentioned purpose are: 
 

OWNER: 
S.C. A.D.L. INVEST LTD - MOINESTI, 
CIF: 21042394, share 1/1 part 
 

Requested by: 
S.C. A.D.L. INVEST LTD 
 

For: 
S.C. A.D.L. INVEST LTD. 
 

The hereby report is not meant for any other persons and /or any other purpose 1, therefore the 
Valuer takes responsability only for the above mentioned users. 
 

2.3 Purpose of the evaluation 
 

The purpose of the evaluation is to estimate the market value of the above mentioned real estate, in 
order to inform the clients. 
 

The evaluation is meant to inform the clients. 
The evaluation will not be used outside the context or for other purposes except for the above 
mentioned one. 
2.4 Identification of the evaluated asset 
 

2.4.1 Summary identification of the real estate 
 

The object of the evaluation is the real estate “Degenfeld-Schomburg Castle “Facility, located in Balc, 
Bihor county. 
The real estate complex is formed of : 
o A PIECE OF LAND , area 192.204 msq; 
o BUILDINGS, unfolded area of 12.606 msq; 
 

 

1 Other than the one indicated later 
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The property is registered in the Real Estate Register  CF nr.50075 – Balc, nr.l.r.2 for the land  
and .RER.2-C1 up to nr. l.r.RER.2-C30 for the buildings. The detalied description according to 
the data registered in the Real Estate Register CF is enlisted in the table bellow: 
 

    Built area  Unfolded area  

Nr. crt. Nr. RER 
 on the land  

Name   

 
 

      

    (msq) (msq)  

      

Built up area      

A1 LR: 2    192204 Built up area 

      

Buildings  Building destination    

A1.1 LR: 2 - C1 Administrative , social and cultural premises  518 2375 Castle part A 

A1.2 LR: 2 - C2 Administrative , social and cultural premises 579 1029 Castle part B 

A1.3 LR: 2 - C3 Administrative , social and cultural premises 950 1186 Castle part C 

A1.4 LR: 2 - C4 Administrative , social and cultural premises 634 724 Castle part D 

A1.5 LR: 2 - C5 Administrative , social and cultural premises 934 1954 Spa  

A1.6 LR: 2 - C6 Administrative , social and cultural premises 253 253 
Administrative 
building 

A1.7 LR: 2 - C7 Accessory building 142 142 
Laundry – Drying 
Area 

A1.8 LR: 2 - C8 Accessory building 187 187 Heating Plant 

A1.9 LR: 2 - C9 Accessory building 30 30 Container 

A1.10 LR: 2 - C10 Accessory building 204 204 Greenhouse 

A1.11 LR: 2 - C11 Accessory building 54 54 Fodder Storehouse 

A1.12 LR: 2 - C12 Accessory building 356 356 Fodder storehouse 

A1.13 LR: 2 - C13 Accessory building 121 121 Garaje 

A1.14 LR: 2 - C14 Accessory building 48 48 Terrace 

A1.15 LR: 2 - C15 Accessory building 22 22 Terrace 

A1.16 LR: 2 - C16 Accomodation building 66 66 Wooden cottage 

A1.17 LR: 2 - C17 Accomodation building 56 56 Wooden cottage 

A1.18 LR: 2 - C18 Administrative , social and cultural premises 913 913 Sportsground 

A1.19 LR: 2 - C19 Accessory building 723 723 Pool 

A1.20 LR: 2 - C20 Accessory building 23 23 Restroom  

A1.21 LR: 2 - C21 Accessory building 53 53 Restroom 

A1.22 LR: 2 - C22 Accomodation building 88 88 
11 wooden small 
cottages 

A1.23 LR: 2 - C23 Accomodation building 84 84 
4 wooden small 
cottages 

A1.24 LR: 2 - C24 Accessory building 796 796 Sportsground 

A1.25 LR: 2 - C25 Accessory building 552 552 Pool 

A1.26 LR: 2 - C26 Administrative , social and cultural premises 455 455 Dance club 

A1.27 LR: 2 - C27 Accessory building 33 33 Locker 

A1.28 LR: 2 - C28 Accessory building 23 23 Wooden Locker 

A1.29 LR: 2 - C29 Accessory building 35 35 Terrace 

A1.30 LR: 2 - C30 Accessory building 21 21 Gate 

   TOTAL 8953 12606  

 
 
 
RER- Real estate register 
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2.4.2 Verification of the property right . Legal identification. 
 

It was verified the property right which is absolute/full over the real estate object of the report. 
The owner, according to the RER nr.50075 – Balc is the company  A.D.L. INVEST Ltd. MOINEŞTI, 
CIF: 21042394, share 1/1 part, acquired by Agreement  in accordance with the order nr. 
9488/26.10.2011. 
According to the RER excerpt presented to the Valuer (issued as for request nr. .14259/21.09.2015) 
the estate has some debts registered on behalf of the company S.C. OMV PETROM S.A., CIF: 
1590082. 
 

2.4.3 Asset identification. Legal and factual identification 
 

The real estate was legally identified based on the attached documents (excerpt RER nr. 50075). 
The identification on the spot was made by Belu Marius, auhtorized valuer, accompanied by the 
requerer representative, Mr. Daniel Adobriței. 
When inspectiong the real estate, the Valuer noticed the condition of the estate, it was identified, 
information was gathered concerning the structure of the buildings, their technical value and their 
age. 
The attached photos present the situation of the real estate at the date of the inspection. 
 

2.5 Type of estimated value  
 

The market value detailed in SEV 100 – the general (IVS – general LR), as defined bellow: 
The market value represents the amount estimated for which an asset or an encumbrement may be 
changed at the date of evaluation, between a serious buyer and a serious seller, in a fair transaction, 
after a correct marketing , where the parties decided in full awareness, cautiously and without 
constraint. 
The concept of market value presumes a negotiated price, in an open and competitive  market where 
the participants act freely. 
In the hereby report we did not take into account any analysis of a situation of presumed or 
assimilated to a “forced selling”.  
 

2.5.1 Modalities of payment  
The value espressed as an opinion in the hereby report represents the amount that shall be paid, in 
cash and in full, in the hypothesis of a transaction, without taking into account special payment terms 
(installements, leasing etc). 
 

2.5.2 Report currency 
 

Customary the final opinion of the evaluation is presented in EURO and in LEI. Still, the specific 
market runs (as transactions and offers) in EURO. 
The average currency exchange rate used for conversion was presented above. 
 
2.6 (Reference) date for the evaluation 
The evaluation was made based on the information concerning the price level correspondent for the 
date of 09.05.2017 date on which are considered valid the hypothesis taken into consideration and 
the estimated values by the valuer (at the date of evaluation). 
 
2.6.1 Date of report issuance 
The evaluation was made in May 2017, which is the date of the report. 
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2.7 Documents necessary for the evaluation  
The documentation for the hereby evaluation was made using: 
o study of the documents furnished by the requerer/owner/client 
-legal documents, real estate registration documents, plans, blueprints, others. 
o study of data obtained during the inspection  
-factual identification, history of ownership and usage, functionality and maintenance, etc. 
 
o study of the specific market  
-specific study of sectors taken from other sources of real estate advertisment (selling, rental of real 
estate etc). 
-market study published by specialized companies in the study of real estate market, statistics, 
evolution of the specific market, prospectives etc. 
 
2.7.1 Documents restriction 
 
o I did not have access tu updated technical reports of the buildings or other documents about 
the buildings quality. 
 
2.7.2 Inspection of the property 
 

The inspection was made by Belu Marius, authorized valuer, in the presence of the client 
representative, Mr. Daniel Adobriței, on 08.05.2017. 
 

The attached photos present the conditions at the date 
of inspection which was made based on the  documents furnished.  
Information about the real estate (its history, legal situation, and the correlation of the legal data and 
the registered ones with the factual data, neighbours, access) was  taken and the existing blueprints 
and other furnished documents were studied etc. 
 

2.7.3 Other documents necessary after the inspection 
 

After the inspection, some more documents besides the ones initially received, were requested, with 
the evaluation order. 
 

 

2.7.4 Conclusions of the documentation 
 

In the above mentioned, it was clarified the nature of documentation, the existing documents and the 
steps made to complete the set of information stat the evaluation is based on. 
 

The documentation studied and the extent of the investigation performed are considered to have a 
reasonable sufficient level for the evaluation. 
 

În the chapter bellow are presented in detail the available documents, the nature of the information 
used and its source. 
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2.8 Nature and source of information on which the evaluation is based on 
 
2.8.1 Documents available 
 
o Legal documents: 
Excerpt of the Real Estate Register 
 
o Documents of land charting 
The real estate has its documentation of land charting of which the owner furnished the Valuer with 
excerpts (plan of local positioning, plan of location, limits of the real estate, plan of situation) 
o Other documents  
Test report for the geo-thermal water source 
 
2.8.2 Documents/Informations taken from third sources 
o Information concerning the identification and tracking 
The valuer used specialized electronic maps to track the location, the access routes and the 
neighbours (see the maps presented in the report) 
The valuer took some additional information concerning the limits of the real estate, acces, area, 
buildings etc from the excerpts of the real estate documents furnished by the owner. 
o Informations concerning the specific situation2 
well known electronic sites of real estate advertising at the local, national and european level. 
http://www.wall-street.ro/articol/Real-Estate/199585/topul-celor-mai-scumpe-castele-si-conace-
scoase-la-vanzare-in-romania.html?full&gclid=CKXu0eb8xtMCFYIW0woddH8NeA 
http://artmarkhistoricalestate.ro/imobile/castele-conace.html?p=1 
https://www.prestigeproperty.co.uk/castles-for-sale-138/p-Castle/mn-4000000/mx-6000000/s-d/ 
http://www.viviun.com/ 
https://www.moulin.nl 
http://www.castlesandmanorhouses.com http://www.zoopla.co.uk 
http://www.struttandparker.com 
http://www.themovechannel.com/propertyforsale/10-bed-castle-balc-romania-27641943/ 
http://search.globalpropertyguide.com/property/details/27641943/ 
http://www.moveworldwide.net/details/27641943/ 
http://www.eurobrix.com/property/details/27641943/ http://www.nubricks.com/property/sales/-
/27641943/ http://www.propertyo.com/property/details/27641943/ 
 
Catalogues for costs for building and specific studies about the costs and depreciation , catalogues 
:"Costs of rec.-Costs for replacements–IROVAL 
 
Regulations P135-95 Valuer archives  
Informations about the historical transactions on the specific market, costs, estimate,  etc. Published 
work and specialized work 
The magazine VALOAREA(THE VALUE )(..)” –periodical magazine of  ANEVAR 
Studies of the specialized companies for the study of national and international real estate market  
(magazines type „market research”) 
 
2.9 Hypoyhesis and special hypothesis 
 
2.9.1 Hypothesis that came out from the evaluation instructions 
As requested by the client, it was evaluated the hereby real estate in its physical present conditions 
and taking into account the future development potential both from the touristic and the exclusive 
planning. 
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2.9.2 General hypothesis 
 
This evaluation is based on a series of general/usual hypothesis presented bellow. The main hypothesis and 
limits that were taken into account for the hereby evaluation report are : 
o BASIC DATA The data made available and the legal aspects are based exclusively on the information 
and the documents available and were presented without making further verification or investigation 

 
DIMENSIONAL The valuer took the domensions from the available documents, which were considered to 
be according to the reality.  

 No additional measurements were made. In the case for which I had available dimensions of  

 the pieces of land and buildings – see the notes in the - „special hypothesis”. 

 LEGAL 
The legal aspects are based exclusively on the information and documents furnished 
by  

 the Client or with its consent and were presented without additional verifications or  

 investigations; The ownership right is considered valid and marketable; No further  

 
investigations were made; Any difference between the legal situation taken into account and 
‘factual” one leads to the invalidation of the hereby report. 

  

o 
CITY 
PLANNING  Presumably, the real estate observes all the regulations and restrictions of area and  

 usage, except for the case where a lack of conformity was identified, written and described in  

 the hereby report. 

o STRUCTURE 
I did not make a structural study of the buildings object of the report, I did not checked the 
parts that are  

 covered, not exposed or inaccessible, those being considered in the technical conditions indicated, 

 
According to the information received from the owner/user. We are not able to express and opinion on the technical 
conditions of the parties that are not  

 
inspected and this report should not be understand as a validation for the structure or system integrity of the 
premises/buildings. 

o ENVIRONMENT  I did not perform any type of investigation in order to detect the contamination possibility.  
During the inspection we were not informed about the existence on the spot of contaminants. We did not 
perform any additional investigation to search for the existence of other contaminants. 
o METHODS The current situation of the real estate, the purpose of the hereby evaluation were taken 
into account for the selection of the evaluation methods and of the modalities to apply them such as the 
obtained results to lead to the most accurate estimation of the value considering the type of selected value. 
The Valuer considers that the assumptions made in applying the evaluation methods were reasonable in the 
light of the available fact, at the moment of evaluation. 

 Other data  
The valuer used for the estimation of the value the information available and there is a  possibility for the existence of more 
information that the valuer is not aware of. 
ALLOCATION 
Any allocation of values per components is valid only for the use indicated in the report.  
Separated allocated values should not be used in connection with another evaluation and are not valid if they are used as 
such. 
Any estimated values from this report are applied to the entire real estate and any division or distribution of the value per 
fractioned interests shall invalidate the estimated value, except for the case when such a distribution  was provided in the report 
DISCLOSURE 
If anyone comes into possession of the hereby report, this gives him/her no right to disclose it,neither totally nor partially, 
(especially concerning the conclusions about the values, the identity of the valuer ) shall not be disclosed nor make public 

without the prior written consent of the valuer. 

FUTURE ADVICE 
The valuer, by his work, is not obliged to keep offering advice or to testify in court about the real estate in 
discussion. 

o 

 

o 

 

 

 

 

o 

 

 

o 
Other general hypothesis of the evaluation: 
o The real estate was evaluated and considered as free of encumbrance. 
o it was estimated the value of the entire ownership right considering the hypothesis that this right is valid, 
marketable and free of encumbrance or other controversies that may affect its value. Any difference taken into 
account by the valuer and the one presented to the client leads to the invalidation of the hereby report. 
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2.9.3 Report validity  
The estimated values are valid for the date of evaluation, presented in the report. 
Consequently, the opinion of the valuer should be taken into account exclusively in the general economic 
context  when the evaluation takes place, the development level of the specific market and the purpose 
of the hereby report.  
However, the expressed value is valid only for the general and special hypothesis indicated into the 
report, element that leads to not fitting into the latter and an updating of the report is necessary. 
By using this report, the requestor/owner/recipient take full responsability for the information and 
documents presented to the valuer and the agreed evaluation hypothesis. 
The hereby report may be used only after the fulfillment of the contract obligations toward the beneficiary 
(payment of the report). 
 
 
2.9.4 Values fruition 
The estimated value is correspondent to the ownership right attached to the real estate as it is definded in 
the mentioned hypothesis as well. 
 
Any estimated values of the report shall apply to the entire real estate and any division3 of the result per 
fractioned interests will invalidate the quotation attached to the fraction, that being understood as a value 
part (allocated by value) of the entire , except for the case when the value distribution was provided in the 
report and is underlined as possible to be used as an individual value.  
 
Allocated separate quotations shall not be used in connection with another evaluation and they are 
invalidated if used this way. 
 
 
2.10 Applied Standards 
2.10.1 Statement of the evaluation SEV conformity 
We herebwith state  the SEV 2017 conformity of the evaluation, namely the concluded report as an 
objective and impartial evaluation, as an independent valuer , with no connection nor significant 
implication with the subject of the evaluation or to the part that ordered the evaluation , neither with the 
other appointed users of the evaluation and I possess the necessary competence for the evaluation. 
 
There were no deviations from the standards. 
 
2.10.2 Indication of used particular standards 
Our study and opinions were founded and developed according to the requirements of the ASSETS 
EVALUATION STANDARDS FOR 2017, namely: 
 

SEV-2017 
General standards 
SEV 100 General frame (general frame IVS) 
SEV 101 Evaluation reference terms (IVS 101) 
SEV 102 Implementation(IVS 102) 
SEV 103 Report (IVS 103) 
 
Standards for assets – Immovable goods  
SEV 230 Right over the real estate property (IVS 230) 
GEV 630 Evaluation of immovable assests 
Standards for specific use 
SEV 400 Verification of the evaluation 
 
Glosssary 2017 
 
 
 
 
 
 
 
 
3 Any prescribed allocation of the quotation per components (physical, legal or of other 
nature) is valid only for the use indicated in the report. 
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2.11 Restriction of use, distribution and discolsure. 
2.11.1 Restrictions of use 
The hereby evaluation report is confidential, meant only for the indicated purpose and only for the use of the 
appointed users mentioned in the correspondent chapter (Identification of the client and the appointed users). 
 
2.11.2 Clause of non disclosure  
The hereby report is confidential and shall not be transmitted to third parties (other than the appointed users) 
without the written prior consent of the valuer.  
 
If anyone has the possession of one copy of it does not imply the right to disclose it. Neither the hereby report 
nor parts of it shall be disclosed or made public without the prior consent of the valuer. We will take no 
responsability if the report is transmitted to another person, either for the stated purpose or another purpose, in 
any circumstance. 
 
2.12 Description of the report  
By ordering the report and appointing the valuer, it were not indicated some special requirements concerning 
the form of the evaluation report that must be completed for the fruition in this procedure. 
In this context, the current report will be completed according to the SEV 103- Report specifications, so that the 
evaluation report should convey the necessary information for the best understanding of the evaluation. 
There are no exclusions for the SEV 103 Standard requirements- report priorly agreed with the requestor. 
 
Mentions about the requirements of the FINANCER : 
The recipient requirements were taken into consideration (see the ulterior mentions concerning the specific 
requirements of the recipient). 
 
Notes concerning the obligations of the REQUESTOR/OWNER: 
 
The minimal obligations were indicated in the contract for the requestor/owner about the information and the 
documents presented to the evaluer and for the use of the report: 
- to furnish the correspondent information in data base format; 
 
- to provide for the unlimited inspection (physical, legal, time) and in good conditions (of security and labour 
safety) necessary for the visualization and identification of the evaluation assets and, if applicable, of their 
neighbourhoods and the third assets that may influence the value of the assets.  
 
- to provide for a representative at the inspection and a person to accompany the valuer from the persons 
knowing the patrimony, and who is able to identify the assets.  
- to make available to the valuer all the data (documentation) necessary about the current and real 
technical, cityplanning, economic, legal, environment, and financial situation of the real estate (documents that 
the beneficiary undertakes to be true) 
- to inform the valuer about any known controversy, restrictions, limitations/uncertainties about the laws, 
city planning, legal, technical, environment or of any other nature (that may restraint/limit the ownership right or 
its marketability). 
- to accurately and completely indicate the ownership right over the evaluated asset, together with its 
tecnical and functional characteristics. 
- to give permission to take photos or video registration about the evaluated assets, of their neighbours, or 
attached to them and of those that may influence the assets , both from their exterior and the interior and to 
allow the transmission/their introduction into the evaluation report; 
- by using the report (the opinion expressed in it and other data contained within) the client/the beneficiary 
takes responsability for everything mentioned by the valuer as being state (or coming from) the client/the 
beneficiary; 
- not to use the report for other purposes than the one for which the report was ordered. 
- to convey in a written form the possible working instructions and the special hypothesis of the evaluation, 
or else the valuer shall use the hypothesis considered common to the case, the asset and the other specific 
elements at the date of the evaluation. 
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3 DATA PRESENTATION 
 
3.1 GENERAL PRESENTATION OF THE REAL ESTATE 
 
3.1.1 Legal situation 
 
It was evaluated the absolute/full ownership right over the piece of land and buildings that are object of the 
evaluation. 
Address of the real estate: Balc, Bihor county. 
The Owner, according to the RER nr.50075 – Balc is S.C. A.D.L. INVEST Ltd. – MOINEŞTI, CIF: 

21042394, share1/1 part, acquired by Agreement with the Order nr.  nr.9488/26.10.2011.  
According to the RER presented to the valuer  (issued by request nr. .14259/21.09.2015) the real estate 

has some encumbrements on behalf of S.C. OMV PETROM S.A., CIF: 1590082. 

 

3.1.2 Location and access 
 
The evaluated real estate is located in the central area of Balc commune, Bihor county. Balc is located in the 
North-West area of Romania, at the eastern limit of Bihor county.  
The nearest important cities are Oradea ( cca.75 km, Carei and Satu Mare , 70 km respectively 100 km and 
Zalau , 60 km. The access in the area is made on the asphalted national road, in the central part of the 
commune, through a main access gate. The connection to the A3 highway (currently being built) is very easy, 
aprox. 5 km near. Nearby airports , Oradea 75 km, Debrecen 82 km, Cluj Napoca (150 km). 

 

Balc (România) 

 

Geographic location 
 

Coordinates:  

47°19′15″N 22°32′00″E 
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3.1.3 Short history 
 
The castle was built in 1484 by the bishop Janos Pruisz.  
In 1896 was rebuilt by the countess Emma Degenfeld 
Schomburg. 
 

In 1920,the castle was bought by the banker Joseph Pincas, brother- in- law of Prince  Ghica. In 1944, the 
building was transmitted into the administration of the Ministry of Forest industry.  
In 1958, the Balc Castle passed into the ownership of the Ministry of Health.  
 

Joseph Pincas, brother of the famous painter Jules Pincas, came from a Jewish Spanish family. He used to 
stay in this castle in wintertime for hunting and rarely during the summertime. Joseph Pincas married Diana, 
sister of Prince Ghica. The villagers say that the banker committed suicide in Paris after he left his wife. 
 

 

Prince Ghica used to come to the grave 

of his wife, Natalia, who died in the castle 

and was burried there. 

 

The local stories say that Natalia`s ghost 

haunted the castle for many years 

because of her tragic death. Natalia 

Romanov came from a Tzar Russian 

family. 

 

Her death was caused by a household 

dangerous custom implying turpentine 

burning. Although she was rushed to the 

hospital from Marghita, Natalia eventually 

died. 

 
 

 

3.1.4 Description of the piece of land 

 

The domain has an area of 192.204 msq with irregular shape, its perimeter surrounded with a brick wall 

30 cm thick for aprox. 80% of the perimeter, the rest of the perimeter is made up of concrete already 

made pieces. The topography of the land is plain. The dendrological park (protected by the law) inside the 

domain streches for 15,9 hectars and it has various species of deciduous and coniferous woodland 

populated by the species of animals and birds that form a unique ecosystem. 

 

As a natural resource existing on the location we mention the catchment of geo-thermal water with a flow 

of aprox. 19.800 l/h and a temperature of 46°C, arround which it was built a spa and a pool.  

 
 
The Annex 3 contains a test report of the water testing issued on 07.09.1990 by the Institute of Physical 
Medicine and Balneology and Medical Recovery from Bucharest.  

 

The facilities of the area are: running water, electricity, sewage, gas. 
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3.1.5 Description of the buildings 

 

The main existing buildings on the area are formed of 4 bodies of castle, a spa and many accessory buildings.The 

description of the buildings from the structural, dimensional and technical status point of view, on the date of the 

inspection was made following the order of the real estate register numbers in the excerpt of RER . The position of 

the buildings on the location is shown in the “Plan of location and delimitation of the real estate” – Annex nr. 2. 

 
The bellow lists contain significant data about each building with description, areas, photos and reflects the condition 
of the buildings at the date of inspection. 
 

 Sheet 1    
 

Position on the location plan 

 

C1 

 

   

 Subject  Castle Part A  

 Owner  S.C. A.D.L. INVEST Ltd.  

 PIF date  1889/2000  

 

Structural description 

 

 

 

   

 Height category  S+P+4E (basement+groundfloor+ 4 floors)  

  Average H  3,9 m  

 Area built on the ground  518 msq  

 Unfolded built area   2375 msq  

 Basis  Brick  

 Structure and partitioning  Brick  

 Floor  Wood  

 Pavement  Concrete leveling layer  

 Roof  Type terrace water insulation covered with zinc coated tin  

 
Exterior finishings 

 

Concrete covering, separations and margins, plain whitewashing; stone basis, 
PVC external framing with double glazed windows 

 
   

    

 

  
 

 Interior finishings   Wall concrete covering, partially plastered, concrete flooring  

 Installations  No installations  

   

Broken roof, rain water infiltrations; Broken external wall covering. the building 
is in a good condition. renovation work was done but not finished. No power, 
sewage and thermal installations.   

 Technical conditions    
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Sheet 2   

Position on the situation plan C2   

Subject Castle Part B  

Owner S.C. A.D.L. INVEST Ltd. 

PIF date 1889/2000    

Structural description     

Height level P+1E  

Average H 3,4 m 

Area built on the ground 579    

Unfolded built area 1029    

Basis Brick  

Structure and partition Brick walls  

Floors Brick arches on the basement and wooden arches over the groundfloor and floors 

Floors Concrete layer  

Roof  Type terrace water insulation covered with galvanized tin  

External finishings 
Neat Plaster imitation of relief, separations and margins, plain whitewashing; 

Basis of appearing stone, PVC external framing with double glazed windows  

indoor finishings Neat plaster covering, indoor wooden framing    

 

Channels into the walls and floors for the position of sewage and heating installations. 
 

Installations  Pipes for the positioning of the power installations were found. 

 The structure of the building is in good condition. 

Technical conditions 
The roof has some damages and as a result there are rain water infiltration in some places.  

in diverse locuri.  

 The finishings are at the level of half finished. The installations need replacement. 
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Sheet 3  

 Position on the situation plan C3   

 Subject  Castle part C   

 Proprietar S.C. A.D.L. INVEST Ltd.  

  PIF date 1890/2000     

 Structural decsription      
       

 Height level  S+P+1E   

 Average H 2,5 m  

 Area built on the ground 950     

 Unfolded built area  1186     

 Basis  Din caramida   

 Structure and partition  Brick walls    

 Floors Brick arches over the basement and wooden arches over the groundfloor    

 Pavement 
Ceramic tiles in the hallways, kitchen, old parquet (swollen) in some rooms, concrete 
layers and   

 Roof Type water proof insulation covered with galvanized tin   

 
External finishings 

Plaster layer imitation of relievs. separations and margins, plain whitewashing,   
 

Basis of apparent stone, external PVC framing, with double glazed windows 
 

   

       

 Indoor finishings  Neat plastering and whitewashing,wooden indoor framing    

 Installations Power, sewage and heating installations not functional.   

  The structure of the building is in good condition.  

 Technical conditions There are some damages of the roof that led to rain water infiltration in some places.   

  The finishing and the installations need to be redone.   
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Sheet 4  

 Position on the situation plan C4   

 Subject Castle Part D   

 Owner  S.C. A.D.L. INVEST Ltd.   

  PIF data 1890     

 Structural description      
 Height level P+1E   

 Average h 3,5 m  

 Area built on the ground 634     

 Unfolded built area  724     

 Basis  Brick   

 Structure and partition  Brick walls    

 Floors wooden   

 Pavement 
Ceramic tiles  in the hallways, bathrooms, kitchen (partially deformed) 
and wooden flooring in the rooms in a bad condition  

 Roof  Type water proof insulation covered with the galvanized tin   

 External Finishings 
Plaster layer imitation of relievs. separations and margins, plain 
whitewashing, basis of apparent stone, wooden indoor framing  

 Indoor finishing  Neat plastering and whitewashing,wooden indoor framing    

 Dotari instalatii Power, sewage and heating installations not functional.   

  The structure of the building is in good condition.  

 Stare tehnica 
There are some damages of the roof that led to rain water infiltration in 
some places.   

  The indoor finishing and the installation need replacement.  
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Sheet 5  

 
Position on the situation 
plan C5   

 Subject  Spa    

 Owner  S.C. A.D.L. INVEST Ltd.  

 PIF data  1998/2002   

 Structural description    
     

 Height level  S+P+1E   

 Average H 4,3 m  

 Built area on the ground  934   

 Unfolded built area  1954   

 Basis  Reinforced concrete   

 Structure and partition  Reinforced concrete frames with wall closures of BCA bricks   

 Floors  Reinforced concrete on the basement and groundfloor   

  

White marble on the stairway, hallways and partially in the basement; ceramic tiles 
partially in the basement and in all the groundfloor rooms and rooms upstairs;  

 Floor Neat concrete partially in the basement  
 

Roof  
Partially with wooden frame and covering of coated plates in the pool area;   

 

Partially the open terrace is paved with ceramic tiles   
 

   

 External finishing 
Plastering and whitewashing basis partially covered with granit tiles, 
Aluminium framing with double glazed windows.  

  

Washable paint; marble plating in some rooms and hallways; cermaic tiles on the 
floors and walls of some rooms and restrooms.   

 
Indoor finishing  

The ceiling of the pool room is covered with wooden pannels.   
 

Wooden indoor framing and aluminium framing with double glazed windows. 
 

   

 Installations  
Power, water and sewage and heating installations disconnected. 
Ventilation installations. Indoor pool.   

  

The structure of the building is in good conditions. Partially damaged because of the 
lack of maintenance. There are parts of the external plastering that are damaged here 
and there.   

 Technical conditions 
Indoor finishing damaged on small areas. Local inflitrations.  
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Sheet 6  

 Position on the situation pla C6   

 Subject  Administrative building    

 Owner  S.C. A.D.L. INVEST Ltd.   

 PIF date  2000   

 Structural description    

 Height level  groundfloor   

 Average H 2,9 m  

 Area built on the ground  253   

 Unfolded built area  253   

 Basis  concrete    

 Structure and partition  Brick walls    

 Floors  Reinforced concrete over the groundfloor    

 Pavements  
Ceramic tiles and mosaic in the hallways, restrooms and kitchen, laminated 
flooring in the rooms   

 Roof  Type water insulation terrace   

 
External finishing  

Plastering imitating relievs, separations and margins, plain whitewashing  
 

Basis of apparent stone, PVC external framing with double glazed windows 
 

   

  Washable paint; in some rooms, decorative paint type decocquartz,  

 Indoor finishing  
ceramic wall tiles in the kitchen and restrooms, suspended ceiling plates of 
poliurethan pannels in some rooms, wooden indoor framing.   

     

 Installations  Power, water and sewage and heating installations disconnected   

  

The structure of the building is in good conditions. partially damaged because of 
the lack of maintenance.   

 
Technical conditions  

  
 There are some portions of damaged  plastering ng damaged on small areas. 

Local Infiltrations.  
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Sheet 7  

 Position on the situation plan C7   

 Subject  Laundry drying room   

 Owner  S.C. A.D.L. INVEST Ltd.  

 PIF date  1968     

 Structural description      
 Height level  Groundfloor    

 Average h 2,5 m  

 Built area on the ground  142     

 Unfolded built area  142     

 Basis  Concrete    

 Structure and partition  Brick walls    

 Floors  Reinforced concrete over groundfloor    

 Pavement  Concrete    

 Roof  Type waterproof insulation terrace    

 External finishing  Sprayed plastering and plain whitewashing, wooden framing    

 Indoor finishing  
Plain plastering and  whitewashing, ceramic wall tiles on the contour for one room, 
wooden framing   

 Installations  Power, water and sewage and heating, gas installations disconnected    

  

The structure of the building is in good condition. damaged beacuse of the 
lack of maintenance.   

 
Technical conditions  

  
 

Disfunctional and disconnected installations. 
 

   

  The external area is overgrown with vegetation.   
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Sheet  8  

 Position on the situation plan C8   

 Subject Heating Plant   

 Owner S.C. A.D.L. INVEST Ltd.  

  PIF Data 1968     

 Structural description      
 Height level P   

 Average H 3,5 m  

 Built area on the ground 187     

 Unfolded built area 187     

 Basis  Concrete   

 Structure and partition Brick walls    

 Floor  Reinforced concrete over the basement (partially demolished)   

 Pavement Concrete   

 Roof  Type waterproof insulated (partially dismanteled)   

 External finishing  Sprayed plastering, plain whitewashing, metallic framing   

 Indoor finishing  Plain plastering and whitewashing   

 Installations  Power, water and sewage, heating and gas installations -disconnected   

 
Technical condition 

The structure of the building is in a relatively good condition. Half of the 
ceiling is demolished. The framing is destroyed.   

 Indoor installations not functional.  
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Sheet 9  

 Position on the situation plan  C9   

 Subject Container    

 Owner  S.C. A.D.L. INVEST Ltd.  

 PIF Data -    

 Structural description Missing. It was dismanteled. No longer existing on the location.  

 Sheet 10     

 Position in the situation plan C10   

 Subject  Greenhouse   

 Owner  S.C. A.D.L. INVEST Ltd.   

 PIF Data  1890    

 Structuraldescription 
Half earthed structure with the structure on brick wall basis, metallic 
structure and glass pannels.   

 Height levele  P   

 Average h 3,5 m  

 Built area on the ground  204    

 Unfolded built area  204    

 Basis  Brick structure    

 
Structure and partition  

Brick wall structure 1 meter high and metallic structure for glass pannels   
 

 
 

   

 Floor -    

 Pavement  -    

 Roof  Glass pannels  

 External finishing -    

 Indoor finishing -    

 Installations Power, water and sewage, heating installations disconnected   

 
Technical condition  

The greenhouse is no longer functional. Only the central building walls are 
standing while the basis is deserted .   
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Sheet 11  

 Position on the situation plan C11   

 Subject Fodder storehouse    

 Owner  S.C. A.D.L. INVEST Ltd.  

 PIF Data   -   

 Structura description  Missing. Demolished. No longer at the location  
     

     

 Sheet 12    

 Position on the situation plan  C12   

 
Subject  
 Fodder storehouse    

 Owner  S.C. A.D.L. INVEST Ltd.  

 PIF Data  -   

 Structural description  Missing. Demolished. No longer at the location  
     

     

 

Sheet 13  

 Position on the situation plan C13   

 Subject  Garage   

 Owner  S.C. A.D.L. INVEST Ltd.  

 PIF Date  1968   

 Structural description    
     

 Height level  P   

 Average H 2,4 m  

 Built area on the ground  121   

 Unfolded built area  121   

 Basis  Concrete basis    

 Structure and partition  Brick walls   

 Floor Reinforced concrete   

 Pavement  Concrete    

 Roof  Water proof insulation terrace   

 External finishing  Not plastered. Wooden framing   

 Indoor finishing  Plain concrete finishing    

 Installations  Disconnected power installations    

 Technical conditions  The building is in good condition  
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Sheet 14  

 Position on the situation plan  C14   

 Subject  Terrace   

 Owner  S.C. A.D.L. INVEST Ltd.  

 PIF data  -     

 
Structural description 

A kiosk on stone basis , wooden beam structure   
 

Scale like cover 
 

   
       

       

 Sheet  15      

 Position on the situation plan  C15   

 Subject  Terrace    

 Owner  S.C. A.D.L. INVEST Ltd.  

 PIF Data  -     

 
Structural description 

Kiosk type structure on stone basis, wooden beam structure   
 

Roof with scale type cover 
 

   
       

       

       
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

P
g

 3
3

 



Sheet 16  

 Position on the situation plan C16   

 Subject  Wooden cottage    

 Owner  S.C. A.D.L. INVEST Ltd.  

 PIF Data  -   

 Structural description  Wooden structure. Changing lockers for the pool  
    

 Structure condition  Degraded. Lack of maintenance  
     

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Sheet 17  

 Position on the situation plan  C17   

 Subject  Wooden cottage    

 Owner  S.C. A.D.L. INVEST Ltd.   

 PIF Data  -   

 Structural description  Bar type wooden structure and terrace nearby the pool  
    

 Condition  Degraded. Lack of maintenance  
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Sheet 18  

 Position on the situation plan C18   

 Obiectiv Sports court   

 Owner  S.C. A.D.L. INVEST Ltd.   

 PIF Data -   

 Structural description  Asphalted sports court  
    

 Condition  Lack of maintenance. Vegetation overgrown  
     

     
 Sheet 19    

 Position on the situation plan  C19   

 Subject  Pool   

 Owner  S.C. A.D.L. INVEST Ltd.  

 PIF Data  1968   

 Structural description Reinforced concrete  
    

 Condition  Lack of maintenance  
     

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Sheet 20  

 Position on the situation plan  C20   

 Subject Restroom   

 Owner  S.C. A.D.L. INVEST Ltd.  

 PIF Data  1968   

 Structural description  Concrete basis, brick walls   
    

 Building condition  Lack of maintenance. Vegetation overgrown  
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Sheet 21  

 Position on the situation plan  C21   

 Subject  Restroom    

 Owner  S.C. A.D.L. INVEST Ltd.   

 PIF Data  -   

 Structural data  No data available  
    

 Building condition  Demolished   
     

     

 Sheet 22    

 Position on the situation plan C22   

 Subject  11 Wooden cottages   

 Owner  S.C. A.D.L. INVEST Ltd.  

  PIF Date  -   

 Structural descriprion  No data available  
    

 Building condition  Demolished  
     

     

 Sheet 23    

 Position on the situation plan C23   

 Subject  4 wooden cottages    

 Owner  S.C. A.D.L. INVEST Ltd.  

 PIF Data  -   

 Structural description No data available   
    

 Building condition  Demolished   
     

     

 Sheet 24    

 Position on the situation plan  C24   

 Subject  Sports court   

 Owner  S.C. A.D.L. INVEST Ltd.  

 PIF Data -   

 Structural description  Asphalted sports court  
    

 Condition  Lack of maintenance . Vegetation overgrown  
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Sheet 25  

 
Position on the situation 
plamn  C25   

 Subject  Swimming pool    

 Owner  S.C. A.D.L. INVEST Ltd.   

 PIF Date 1968   

 Structural description  Reinforced concrete   
    

 Condition Lack of maintenance  
     

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Sheet 26  

 Position on the situation plan  C26   

 Subject  Dance club   

 Owner  S.C. A.D.L. INVEST Ltd.  

 PIF Data  1968   

 Structural description  Open yard made of concrete and concrete layer.   
    

 Condition Ruin   
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Sheet 27  

 Position on the situation plan C27   

 Subject  Locker   

 Owner  S.C. A.D.L. INVEST Ltd.  

  PIF Date  -     

 Structural description  No data available   
      

 Building condition  Demolished   
       

 Sheet 28      

 Position on the situation plan  C28   

 Subject  Wooden locker    

 Owner  S.C. A.D.L. INVEST Ltd.   

 PIF Date  -     

 Structural description No data available   
      

 Building condition  Demolished   
       

       

 Sheet 29      

 Position on the situation plan  C29   

 Subject  Terrace    

 Owner  S.C. A.D.L. INVEST Ltd.  

 PIF Date  1968     

 
Structural description  

Building with a metallic structure with partial wooden closing and 
galvanized tin roof.  

 
 

 

   

 Building condition  Old structure, lacking maintenance. Condition – not satisfactory   
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Sheet 30  

 Position on the situation plan  C30   

 Subject Gate    

 Owner  S.C. A.D.L. INVEST Ltd.  

  PIF Date  1968     

 Structural description       
       

 Height level  P   

 Average H 3 m  

 Built area on the ground  21     

 Unfolded built area  21     

 Basis  Brick    

 Structure and partition Zidarie din caramida   

 Floor  Concrete    

 Pavement  Wooden floor    

 Roof  Water proof insulation type    

 External finishing  Concrete finishing, plain whitewashingș PVC external framing    

 Indoor finishing Neat plastering and whitewashing, PVC indoor framing    

 Installations  Power installation    

 Technical condition  Building in good condition but lacking maintenance  
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3.2 Situation of the real estate market 4 
 
 

3.2.1 Definition of the specific market  
 
Considering the evaluated real estate, in order to identify its specific real estate market, a series of criteria 
were taken into account, beginning with the type of real estate. This is a real estate unit type exclusive 
facility formed of 4 castle bodies, a Spa and the complementary accesory premises. 
Practically, for the analized property, the market 5  is: 
-the market of castle real esatate 

- Covered area – Romania, especially Transylvania  
- extending the specific market of the european continent . 

3.2.2 Study of the probable request  
 
The exclusive real estate market, especially that of castles and former aristocracy lodgings is a very 

expensive one. Many castles become exclusive properties. The price paid for such a real estate is a high 

one, all over the world, the price differs from country to country and it is influenced by criteria such as the 

age of the castle, its condition, the location, existing facilities and the final destination or the previous one.  

 
The buying of such a real estate is mainly for two reasons: 

- to use it as a residential lodging  
- to transform it into a business 

 

If about the first category, the buyers may be considered fanatics, for the second category of buyers, the 

purchase of such a property may become a successfull business. 

On the mature real estate markets, the transaction of those properties is a common issue but, on the 

emerging markets, such as Romania` s , this situation is much less common but a fast evolution seems to 

occur, as a rapid evolution of the specific market. The only restriction that may be recorded concerning 

these properties is that, usually, they are part of the national patrimony and their rennovation and 

modification is possible only with an approval from the Ministry of Culture of the country the property is 

located in. The modification or modernization of these properties shall be done only observing the set 

rules for each country.  

 
The profile of the potental buyer for this kind of property may be a private Romanian or foreign buyer but 

especially institutional investors with big finances and capacity to invest in ordert to convert these 

properties.  

4 The real estate market is defined as a group of physical and legal persons that get into contact in order to do 
transactions by selling and /or rental. The participants of this market exchange and transfer the property right over the 
assets they own. The real estate markets are not efficient because of a lack of standardization of the product and of the 
necessary time to produce it and it is difficult to exactly predict the behaviour of these markets.  Thus, the valuers focus 
on the motivation, attitude and interraction of the market participants, as long as they correspond to the particular 
characteristics of the real estate property and to the external influence that may affect its value. 
 
5The real estate market is definded as a group of persons or companies that get into contact in order to do real estate 
transactions. The participants of this market exchange the property right with goods, such as money. 
 
Contrary to the efficient markets, the real estate market does not self-regulate but it is often influenced by the 
governmental and local regulations. The request and the offer for real estate properties may tend to a balance point but 
this point is theoretically and rarely reached, as there is always a gap between the request and the offer. The offer for a 
particular type of request is growing slowly and the request may abruptly change  leading to a not rare situation of 
overoffer or too much request and not a balance. 
 
The buyers and the sellers are always well informed and the purchases are not very common. Often, the information about 
the transaction price or the level of the offer is not available immediatly. 
The real estate is something durable and may be regarded as investments. They are less liquid and usually the 
selling process is a slow one. The properties, globally considered, ask for a good financial potential for a possible 
purchase.  
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3.2.3 Study of the competitive offer  
 
After claims and long time in court, the important palaces and buildings of Romania go one by one to the 

former owners. Some of them are open to the public, others were sold on or they are waiting for the 

buyers, while some others are still under controversy with the heirs. The great part of the heirs decides to 

sell this type of properties because of the insufficient funds to maintain them while the buyers are 

interested in their price per msq and not necessarily in their historical value. In Europe, the transactions 

with castles si common business. There are specialized sites for this kind of property in which the castles 

are sold on-line for a range of prices from some hundred of thousands of Euros and some milions of 

Euros. The market of rural domains in the West is very attractive, the properties are exploited mainly in a 

commercial way (motels, hotels, private clubs) and for tourism. 

 

 
In Romania, the market for castles and mansions is one with a low transaction flow, but the interest for 
this kind of property is constantly growing. . 

 

In the Annex nr. 4, there are some offers on the specific market. 

 

The offer price is situated between 1 and 6 milion Euros, and this is a general view of the specific 
market.  

 

3.2.4 Market balance 
 

o The specific market is a buyer`s market.  
o The offer exceedes the specific market.  
o The number of transactions of this kind of property is low and with a very low transparency. 
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4 DATA ANALISYS AND CONCLUSIONS  
 

4.1 The best use  
 

The concept of best use- CMBU represents an alternative of using the selected property in different 
possible modalities that will be the beginning point that generate the working hypothesis necessary to 
apply an evaluation method in the following chapters of the report. 
 

CMBU6 of a real estate should meet four criteria: 
o it is allowed from the legal point of view 
 
o it is available from the physical point of view 
 
o financially feasible 
o maximum productivity 
 

In our case, : CMBU7 is the existing one: 
Thus, considering all these elements, in our case, CMBU is 
o EXCLUSIVE REAL ESTATE PROPERTY 
 

Following the specific CMBU, it is considered that the best use of the built- on land is the current use. 
 

4.2 Evaluation method  
 

In the evaluation process, three approaches are used: 
 

- The market approach – applied . 
 
- The cost approach – applied. 
 
- The revenue approach – not applied . Considering the type of property and its technical condition, 
the degree of evolution of the real estate market in the country, the lack of credible information on the 
market, the level of the rent paid for this type of property and a number of factors that are difficult to 
appreciate and quantify (applicable rent, reconversion costs, capitalization rates) the valuer considered 
that this approach is irrelevant. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

6 The concept of The Best Use (CMBU) represents the alternative of property use, selected from various possible alternatives  that 

will be the future beginning point and that will generate the working hypothesis necessry for the application of the evaluation 
methods in the following chapters of the work.  
CMBU- is defined as the reasonable, probable and legal use of a piece of land with or without building on it, that is physically possible, 

correctly based, financially feasible and has as a result the best value. . CMBU is usually taken into account for: 

o the best use for a piece of land considered free of buildings  
o the best use for the land with buildings on it.  

7 Of the built property and of the land considered free of buildings as well. 
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4.2.1 Land value estimation  
 

For the evaluation of the land 6 techniques are used: selling comparison, allocation, extraction, partition 

and development, the residual technique and the capitalization of the land annuity. The allocation and the 

extraction combin the cost method with the method of direct comparison; the residual technique combines 

the capitalization method with the cost method while the partition combines all the three methods. 

 

The method of market comparison uses the comparison analysis: the estimation of the market value is 

made by searching the market in order to find similar properties and comparing them with the one to be 

evaluated. The major assumption of the method is the one that the market value of a real estate property 

is in direct connection with the prices for competitive and comparable properties. The comparative 

analysis is based on the similarities and differences between the properties and transactions, that may 

infuence the value. 

 

The method of direct comparison is a global method that uses the gathered information and looks for the 

offer-request relation on the real estate market, as it is reflected in the mass media or in other information 

source. It is used for the evaluation. It is used the evaluation of the free land or that it is considered free 

for the purpose of the evaluation. This method is the most used and preferred when there are data to be 

compared. By this method, the prices for the similar lots are analized, compared and corrected according 

to similarities and differences. It is based on the value per meter square of the free pieces of land that are 

exposed on the local real estate market.   
To apply the method, it is used a modality of the quantity technique, the analysis of the comparison for 

couples of data, that best reflect the imperfect nature of the real estate market and the type of market 

data. 

 
To apply this method, we gathered information about similar lots of land sold or offered for sale currently. 

This information was analized, compared and corrected for the estimation of the value of the evaluated 

piece of land. The information source for the land was the local and regional real estate agencies and 

partially from the institutions and persons directly involved in the transactions.  

 

The piece of land of the evaluated property has a total area of 192.204 msq, of which aprox. 159.000 msq 

is occupied by an arboretum (protected by the law) that holds numerous tree species, coniferous and 

decidous, populated by specific animal and birds, together forming a unique ecosystem. 

 

The piece of land is located within the limits of Balc commune, in the central area, it is fenced and it forms 
a compact domain, fact that is certified with the document from the RER.   

 

My opinion on the value of the piece of land, considering the available information, the localization in the 

area, facilities, access modalities, unit value (EUR/msq) of the analized piece of land is to be around the 

(average) value of 10 EUR /msq . 

 
The total estimated value of the piece of land, rounded off, is: 
 

V LAND = 1.922.000 Euros 
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4.2.2 The Market Approach  
 
General ideas  
The descriptive elements of the approach have been described in the chapter „Glossary of terms”.8 

 
The market approach is applicable to all the types of real estate properties when there is sufficient 
credible information concerning the transactions and/or credible recent offers.   
The market approach is a process of getting an indication about the real estate object of the evaluation by 

comparing it to a the similar ones that were sold recently or that were offered for sale.  

 
Methods  
If the information about recent tranzactions with comparable properties is insufficient, one may use 
information about similar real estate offers available on the market, on the condition that the relevance of 
such information be clearly expressed and critically analized.  
In the market approach:   

- the analysis of the prices for the comparable real estate properties is applied according to 
the comparison criteria correspondent to the specific of the property subject to the evaluation. 
- analysis of the similarities and differences between the characteristics of the comparable 
properties and the ones of the property subject of the evaluation, and the necessary 
adjustements are made, according to the comparison elements. 
- the comparison elements recommended to be used include, without limitation to them: the 
ownership transmitted rights, financing terms, selling conditions, necessary expenses soon after 
the purchase, market conditions, localization, physical characteristics, financial characteristics, 
use, non-real estate components of the real estate.   

General correspondence approach  
The market approach is applicable to all types of real estate properties when there is sufficient credible 
information about recent credible transactions an/or offers.  
If there is not enough information, the applicability of the market approach may be limitted.  
The information about the transactions and the offers that have major differences(quantiy and/or quality 
ones) compared to the real estate subject may not be used as source of information for comparable 
properties because of the too much adjustement that need to be applied.  

 

Application to the subject case  
Considering the unique characteristic of the property from the point of view of the land and of the buldings, 

it is difficult to find properties with similar traits that may be appreciated considering the comparison criteria 

above mentioned. Consequently, the properties for sale may offer an indication as the interval and 

dimension order compared to the evaluated property.  

 

In the opinion of the valuer, the market value of the property is comprised between : 

 

4.500.000 euros– 5.500.000 euros 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
8The market approach is applicable to all kind of real estate properties when there is enough credible 
information about the transactions and/or the credible recent offers 
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4.2.3 The cost approach 
 
General information  
 
The cost approach for the evaluation is based on the comparison. In the cost approach, the valuer compares the 
cost necessary to the new layout of a new property or of a subtitution property with the same utility as the 
evaluated real estate.  The estimated value of the building costs is adjusted considering the differences of age, 
technical condition and utility of the evaluated asset in order to come to a value through cost.  
 

The thesis of the cost approach stays in the idea that the market value 
of a real estate is given by the sum of the market value of the land plus 
the building costs (to which it is added the profit of the real estate 
promoter) from which it is subtracted the depreciation. 

Land value 

+buildings cost 

+promoter profit  

-Depreciation 

= Property market value  
 
The cost approach implies, for the assessing of the real estate property as a whole (land+buildings) ,the value of 
the land added to the total cost of the building. 
 
For the newly developed properties ,in order to estimate the market value, some allocations for the various forms 
of depreciation (physical wear, functional depreciation and economic/external depreciation) should be subtracted.  
Mainly, for the estimation of the value within this approach, we passed through the following stages: 
o The estimation of the value of the piece of land (indicated in a previous chapter). 
o Setting the cost basis that is most applicable to the topic of the evaluation: the substitution cost. 
o Estimation of the level of existing depreciation 
o Deduction of the added depreciation estimated from the total cost of the buildings in order to obtain an 
estimation of the netto cost of the buildings.  
 
The cost approach in the evaluation is based on comparison. In the situation of cost approach, the valuer 
compares the costs necessary to the layout of a new real estate or of a substitution real estate with the same 
utility as the immovable asset to be evaluated. The estimated value of the building costs is adjusted considering 
the differences of age, technical condition and utility of the evaluated asset in order to get to a value indication 
through cost. 
 
 
The cost approach reflects the thinking mechanism of the market as the market participants relate the value with 
to cost. 
o Value of the piece of land )(estimated as 10 – 13 euros/msq) 
o Evaluation of the buildings 
 
The cost approach thesis implies the fact that the market value of a real estate is given by the sum of the market 
value of the land and the buildings cost (to which it is added the promoter`s profit) and from which it is subtracted 
the depreciation. 
o the cost of the buildings is estimated considering the cost basis – the substitution cost 
o definitions and details about terms 
 
Methods, calculation algoritm, stages 
 
o the estimation of the substitution cost (gross-CIB) through the multiplication of the unit cost adjusted with 
the refference area; 
o estimation of the accumulated depreciation 
estimation of the remained value (CIN) through the deduction from ythe CIB of the accumulated depreciation. 
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Methods: Evaluation of the buildings9 

Mentions: 
 

o considering the purpose of the evaluation and the localization of the subject buildings -> the estimation 
of the value by the cost approach is a pertinent one (the value of the building is related to the netto cost of 
substitution) 
o the physical depreciation (damages) are generally small, the condition of the building being good (the 
building is relatively new) 
o the gross substitution cost was estimated using the following sources: 
 
-reconstruction costs – substitution costs: residential buildings, industrial buildings, commercial and agricultural 
ones. Special buildings – edited by Iroval and correspondent updating indexes 

The calculation chart for the cost approach are centralized in the following table: 
 
 
 
 
 
 
 
 
 
 
 

 
9 Definitions 
 
The reconstruction cost = the estimated cost to build, at the current prices at the evaluation date a copy, a replica of 
the evaluated building, using the same materials, building methods, architecture and plans and work quality and 
including all the defficiencies, overdimensioning and the depreciation of the evaluated building. 
The replacing cost = the estimated cost to build, at the current prices at the evaluation date, a building with an 
equivalent utility as the evaluated building one, using modern, approved materials, architecture and updated plans.  
The depreciation – represents a loss of value compared to the reconstruction cost that may occur for physical, 
functional or external causes.  The estimation of the depreciation was made using the segregation method. By this 
method, it is analized separately each depreciation cause, it is calculated and finally it is set a global amount. The 
main types of depreciation that may affect a building and with which operates this method are: 
*Physical wear – is seen as rugs, fallen pieces, cracks, infestation, structural flaws etc. This may have two components- 
Recoverable wear that is calculated by the cost of remaking the element to the condition as new or like new, and it is considered 
only if the correction 
cost of the technical condition is bigger than the value addition that may result) and the unrecoverable wear (it reffers to 
elements that are physically)  
damaged that cannot be corrected at the time for practical or economical reasons. 
* Functional inadequacy – is given by the demolition, inadequacy or overdimensioning of the building from the dimensions 
point of view 
, the style, the attached installations and equipments.  it may appear under two forms – recoverable (it is calculated by the 
susbtitution cost 
for the defficiencies that may ask for additions, defficiencies that need substitution or modernization or overdimensioning and  
the unrecoverable  one that may be caused by the defficiencies given by an element not included in the new cost but it should be 
included or an element  
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included in the new cost but it should not be included.  
 
  * economic depreciation (for external causes) – it is caused by external factors such as the modification of the 
request, the use of the property, the location in the area, the city planning, financing etc. 



V
P

 (c
o

s
t) =

 5
.3

1
8
.0

0
0
 E

u
ro

s
 

T
h

e valu
e o

b
tain

ed
 fro

m
 th

e co
st ap

p
ro

ach
 is  

  

  

 
 

Crt. 
  Component   Area (msq)   CIB             

Depreciatio
n                

Estimated 
value  

Nr.     Value  unit   Total gross   Res. str.  Envel   Finis.  Instal.  Physical wear   functional        external     

    Adc  EUR/msq   EUR   40%  17%  25%  18%  %   abs.   %   abs.    %   abs.   Eur  
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11 
 

 12 
   

13 
  

14 
  

15 
 

                     

                        

1 
 

Castle part A 
 

2375 
 

1,500 € 
 

 

3,562,500 € 
 

35.0% 
 

40% 
 

50% 
 

80% 
 

48% 
 

 

1,699,313 € 

 

10% 
 

356,250 € 
 

 

30% 
 

 

452,081 € 
 

1,054,900 €                
                                         

2  Castle part B  1029  1,500 €   1,543,500 €  35.0%  40%  50%  80%  48%   736,250 €  10%  154,350 €   30%   195,870 €  457,000 € 
                                         

3  Castle part C  1186  1,200 €   1,423,200 €  40.0%  45%  70%  100%  59%   841,823 €  10%  142,320 €   30%   131,717 €  307,300 € 
                                         

4  Castle part D  724  1,200 €   868,800 €  40.0%  45%  70%  100%  59%   513,895 €  10%  86,880 €   30%   80,407 €  187,600 € 
                                         

5  Spa  1954  950 €   1,856,300 €  20.0%  25%  30%  30%  25%   466,859 €  10%  185,630 €   30%   361,143 €  842,700 € 
                                         

6  Administr.building  253  650 €   164,500 €  20.0%  25%  30%  30%  25%   41,372 €  5%  8,225 €   10%   11,490 €  103,400 € 
                                         

7  Laundry room  142  450 €   63,900 €  40.0%  45%  70%  100%  59%   37,797 €  5%  3,195 €   10%   2,291 €  20,600 € 
                                         

8  Heating plant   187  550 €   102,900 €  70.0%  75%  80%  100%  79%   81,034 €  5%  5,145 €   10%   1,672 €  15,000 € 
                                         

9  Container  30  demolished                                 0 € 
                                        

10  Greenhouse  204  demolishable                              0 € 
                                         

11  Fodder storage  54  Demolished                                 0 € 
                                         

12  Fodder storage  356  demolished                                 0 € 
                                         

13  Garage  121  450 €   54,500 €  30.0%  60%  75%  80%  55%   30,166 €  5%  2,725 €   10%   2,161 €  19,400 € 
                                         

14  Terrace  48  150 €   7,200 €  30.0%  50%  75%  80%  54%   3,863 €  5%  360 €   10%   298 €  2,700 € 
                                         

15  Terrace  22  100 €   2,200 €  30.0%  50%  75%  80%  54%   1,180 €  5%  110 €   10%   91 €  800 € 
                                         

16  Wooden cottage  66  80 €   5,300 €  75.0%  75%  90%  100%  83%   4,412 €  5%  265 €   10%   62 €  600 € 
                                         

17  Wooden cottage  56  150 €   8,400 €  30.0%  50%  75%  80%  54%   4,507 €  10%  840 €   10%   305 €  2,700 € 
                                         

18  Sportsyard   913  50 €   45,700 €  50.0%  50%  75%  100%  65%   29,819 €  10%  4,570 €   10%   1,131 €  10,200 € 
                                         

19  Pool  723  300 €   216,900 €  50.0%  50%  75%  80%  62%   133,719 €  10%  21,690 €   30%   18,447 €  43,000 € 
                                         

20  Restroom  23  100 €   2,300 €  40.0%  35%  50%  100%  52%   1,206 €  10%  230 €   30%   259 €  600 € 
                                         

21  Restroom  53  Demolished                                 0 € 

      
  

                                 

22  11 wooden cottages  88  Demolished                                 0 € 

      
  

                                 

23  4 wooden cottages   84  Demolished                                 0 € 
                                         

24  Sportsyard  796  50 €   39,800 €  50.0%  50%  75%  100%  65%   25,970 €  10%  3,980 €   10%   985 €  8,900 € 
                                         

25  Swimming pool  552  300 €   165,600 €  50.0%  50%  75%  80%  62%   102,092 €  10%  16,560 €   30%   14,084 €  33,000 € 
                                         

26  Club  455  50 €   22,800 €  50.0%  50%  90%  100%  69%   15,732 €  10%  2,280 €   30%   1,436 €  3,400 € 
                                         

27  Lockers  33  Demolished                                  0 € 

      
 

                                  

28  Wooden lockers  23  Demolished                                  0 € 
                                         

29  Terrace  35  100 €   3,500 €  50.0%  50%  90%  100%  69%   2,415 €  10%  350 €   30%   221 €  500 € 
                                         

30  Gate   21  450 €   9,500 €  35.0%  35%  50%  50%  41%   3,938 €  5%  475 €   10%   509 €  4,600 € 

32 
 

TOTAL BUILDINGS 
                                    

€                                      3,119,000 
                                         

31  LAND  192,204  10 €   1,922,000 €                             1,922,000 € 
                                        

33  

TOTAL 
LAND+CONSTRUCTION                                   5,041,000 € 

                          

34 

 

 

Promoter 
profit  

 

 

   

5% 

  

252,000 € 

 
                           

 

     

                                 
                                      

                          35   Visa costs    0.5%   25,000 €  
                          36   Total property value   COST   5,318,000 € 
                                         



 

4.3 Results reconciliation, Valuer`s opinion. 
 

4.3.1 Results of the applied approaches 
 

The market approach and the cost approach were applied. 
4.3.2 Valuer` s opinion 
 

Applying the presented methods, the following values were obtained: 
 

 
Market value of the property by the 
MARKET 4.500.000 euro – 5.500.000 Euro (values interval) 

 
Market value of the property by the 
COST 5.318.000 euro 

 

 

 

 

 

As the evaluation methods were applied, considering exclusively the hereby report 
provisions, the valuer`s opinion  about the evaluated real estate is between the value interval : 
 

4.500.000 euro – 5.500.000 euro  
(of which the piece of land 1.922.000 euro) 
 

 

 

o the estimated values are valid only based on the general and special hypothesis presented 
in the report and of the other aspects concerning thne risk, presented in the report. Our 
estimations are market values, according to the definition mendioned above and did not take 
into calculation atypical conditions of marketability limitation such as the forced selling.  
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5 ANNEX  
 

5.1 Annex nr.1 – REAL ESTATE REGISTER 
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5.2 Annex nr.2 – Location plan and real estate delimitation 
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5.3 Annex nr.3 – Water test report  
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5.4 Annex nr.4 – selling offers for the real estate as castle  

 

In Romania  
http://www.wall-street.ro/articol/Real-Estate/199585/topul-celor-mai-scumpe-castele-si-

conace-scoase-la-vanzare-in-romania.html?full&gclid=CKXu0eb8xtMCFYIW0woddH8NeA 
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In Europa  
http://artmarkhistoricalestate.ro/imobile/castele-conace.html?p=1 
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https://www.prestigeproperty.co.uk/castles-for-sale-138/p-Castle/mn-4000000/mx-6000000/s-d/ 
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