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Executive Summary

Valuation No - IND202500123	

Valuation type - initial report

Client -

Valuation date - 18.02.2025

Date of the survey - 17.02.2025

Document proving ownership -

Sketches - not provided

Property subject to valuation -

Address -

Cadastral identifiers - acc. to inventory

Year of construction/reconstruction - 2007 

Structure type - reinforced concrete – monolithic

Degree of completion - operational

Finishing works, condition - standard

Functionality - apartments  

Built-up area - 695,77 sq. m.

Shares, sq. m. - 201,21 sq. m.

Gross built-up area (GBuA) - 896,98 sq. m.

Valuation results Value Weight

Comparison method - 479 152 € 100%

Replacement cost method - 466 281 €

  Market value for individual sale of 

detached properties in a building (EUR)
- 479 200 €

  Market value for individual sale of 

detached properties in a building (BGN)
- 937 200 BGN

including: landed estate -

  Market value for package sale of all 

detached properties in a building together 

(EUR)

- 407 300 €

   Market value for package sale of all 

detached properties in a building together 

(BGN)

- 796 600 BGN

The valuation was prepared by: Reviewed by:

....................................................... .......................................................

Eng. Diana Dineva Eng. Delyana Ivanova

Apartments according to an inventory

General Information

village of Ravda, Nessebar Municipality, 

Burgas Region, Emerald Resort Apartment 

Complex, LE 61056.502.569.1.504

No 137, volume V, reg. No 4547, case 

No 825/2021

Baltic International Bank SE
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0% 100%

Property BuA

Common 

areas of the 

building (%)

Common 

areas of the 

building 

(sq. m.)

GBuA floor
Year of 

construction 
Functionality

Coefficient 

for number 

of floors 

Replaceme

nt value

Comparable 

value

Market 

value 

Market 

value per 

sq. m.

1

Detached property in 

a building 

61056.502.569.1.504 Е501

59,03 sq. m. 0,129% 17,63 sq. m. 76,66 sq. m. 5 2007 studio 1 39 688 € 41 634 € 41 634 € 543 €/sq. m.

2

Detached property in 

a building 

61056.502.569.1.584 Е601

59,03 sq. m. 0,129% 17,63 sq. m. 76,66 sq. m. 6 2007
one 

bedroom
1 39 688 € 41 634 € 41 634 € 543 €/sq. m.

3

Detached property in 

a building 

61056.502.569.1.646 Е701

56,82 sq. m. 0,124% 16,97 sq. m. 73,79 sq. m. 7 2007
one 

bedroom
1 38 202 € 40 076 € 40 076 € 543 €/sq. m.

4

Detached property in 

a building 

61056.502.569.1.683 Е801

68,79 sq. m. 0,150% 20,55 sq. m. 89,34 sq. m. 8 2007
one 

bedroom
0,95 46 253 € 46 095 € 46 095 € 516 €/sq. m.

5

Detached property in 

a building 

61056.502.569.1.679 Е808

50,97 sq. m. 0,112% 15,22 sq. m. 66,19 sq. m. 8 2007
two-

bedroom
0,95 34 268 € 35 858 € 35 858 € 542 €/sq. m.

6

Detached property in 

a building 

61056.502.569.1.691 Е817

55,79 sq. m. 0,122% 16,66 sq. m. 72,45 sq. m. 8 2007
one 

bedroom
0,95 37 508 € 37 380 € 37 380 € 516 €/sq. m.

7

Detached property in 

a building 

61056.502.569.1.672 Е820

46,15 sq. m. 0,101% 13,78 sq. m. 59,93 sq. m. 8 2007
one 

bedroom
0,95 31 027 € 30 921 € 30 921 € 516 €/sq. m.

8

Detached property in 

a building 

61056.502.569.1.670 Е822

58,13 sq. m. 0,127% 17,36 sq. m. 75,49 sq. m. 8 2007
one 

bedroom
0,95 39 082 € 38 949 € 38 949 € 516 €/sq. m.

9

Detached property in 

a building 

61056.502.569.1.694 Е823

54,47 sq. m. 0,119% 16,27 sq. m. 70,74 sq. m. 8 2007 studio 0,95 36 623 € 36 498 € 36 498 € 516 €/sq. m.

10

Detached property in 

a building 

61056.502.569.3.56 I315

68,13 sq. m. 1,237% 15,43 sq. m. 83,56 sq. m. 3 2007
two-

bedroom
1 45 161 € 47 651 € 47 651 € 570 €/sq. m.

11

Detached property in 

a building 

61056.502.569.4.65 М408

56,21 sq. m. 1,086% 16,40 sq. m. 72,61 sq. m. 4 2007
two-

bedroom
1 37 591 € 41 407 € 41 407 € 570 €/sq. m.

12

Detached property in 

a building 

61056.502.569.4.73 М413

62,25 sq. m. 1,146% 17,31 sq. m. 79,56 sq. m. 4 2007
one 

bedroom
0,95 41 189 € 41 049 € 41 049 € 516 €/sq. m.

Total: 695,77 sq. m. 201,21 sq. m. 896,98 sq. m. 466 281 € 479 152 € 479 152 €

534 €

WEIGHTS OF THE METHODS

INVENTORY OF THE PROPERTIES SUBJECT TO VALUATION

Property subject to valuation: Apartments according to an inventory

Address: village of Ravda, Nessebar Municipality, Burgas Region, Emerald Resort Apartment Complex, LE 61056.502.569.1.504
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Introduction

1. Terms of Reference
To determine the market value of real estates, comprising Apartments according to an inventory, 

detached parts of Emerald Resort Apartment Complex.

Team from “Amrita Consulting House” Ltd., BULSTAT No 130565483, address for tax purposes and 

management address – 1407 Sofia, 15, “Henrik Ibsen” Street.

Determining the market value of the properties.

The valuation of the property is an opinion of the valuer in the form of a signed and stamped 

written report on the value of the property for a specific purpose mentioned above at the 

valuation date and in a particular market. The valuer’s opinion is not binding on the client.

The Service Provider performs the valuation in accordance with the requirements of the Bulgarian 

Valuation Standards (BVA) in force as of 01/06/2018 and without being in contradiction with the 

International Valuation Standards (IVS) and the European Valuation Standards (EVS), by using the 

relevant approaches and methods. In addition to the methods used in the course of the 

valuation, a liquidation value in the event of a fast sale of the asset subject to valuation is 

provided.

All analyses, hypotheses, approaches and methods used in the course of the valuation are based 

on the market value – the estimated amount for which an asset or liability should exchange on 

the valuation date between a willing buyer and a willing seller in an arm’s length transaction, 

after proper marketing and where the parties had each acted knowledgeably, prudently and 

without compulsion.

The information used is provided by the Client and has been assumed to be sufficiently true. The 

interpretation of the legal status of the property is not a subject of this report and is not an 

exhaustive legal analysis of the property – it is valid only for the purposes of the valuation. All facts 

and circumstances included in this report are valid only as at the valuation date. The valuer is not 

liable if any circumstances not known to him have occurred in the property.
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2. Service provider

3. Purpose of the Valuation

4. Value standard and base

5. Approaches and methods of valuation used
·         Market approach – Comparison method

·         Cost approach – Depreciated replacement cost method

6. Valuation date
18.2.2025 г.

7. Limitations and assumptions

Eng. Delyana Ivanova

Certificate No 100100332 – for real estate valuation;

Certificate No 810100418 – for valuation of agricultural land and permanent crops

Eng. Diana Dineva

Certificate No 100100667 – for real estate valuation;

Certificate No 300100739 – for valuation of plant and machinery;

Certificate No 810100479 – for valuation of agricultural land and permanent crops;



The valuers, together and individually, declare by their signatures that:

Documents and other information used

·         Title Deed

·         Schemes:

·         Bulgarian, International and European Valuation Standards

not provided

No 137, volume V, reg. No 4547, case No 825/2021

·         Neither of them has any liabilities to the owner or the client of the valuation.

Neither of them nor any related party thereto within the meaning of § 1, item 3 of the Tax and 

Social Insurance Procedure Code has a property or another interest related to the property 

subject to valuation.

·         Neither of them is a related party of the client of the valuation within the meaning of § 1, 

item 3 of the Tax and Social Insurance Procedure Code.

·         Neither of them is a related party of the owner or user of the property subject to valuation 

within the meaning of § 1, item 3 of the Tax and Social Insurance Procedure Code.
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Information Card
1. Legal situation of the property subject to valuation

According to the documents provided, the properties comprise:

Studio apartment No Е501, “Emerald” wing, located at an elevation of +12.15 m on the 5th

floor, comprising: living room with dining room, kitchenette with separate sleeping area,

bathroom with toilet, and terrace, detached property in a building 61056.502.569.1.504, 

Burgas Region, Nessebar Municipality, village of Ravda, “EMERALD” Resort Apartment

Complex, block A, floor 5, apt. E501, type of ownership: private, foreign individuals and legal

entities; type: residential, apartment – in a residential or villa building, or in a mixed-use

building, number of levels 1, area according to document: 59.03 sq. m., 0.129 % shares in the

common areas of the building; Order approving CMCR РД-18-58 of 16.04.2008 of the

Executive Director OF GCCA; Neighbours: 61056.502.569.1.503, 61056.502.569.1.505,

61056.502.569.1.415, 61056.502.569.1.584. Apartment No Е601, “Emerald” wing, located at an

elevation of +15.00 m on the 6th floor, comprising: living room with dining room, kitchenette

with separate sleeping area, bathroom with toilet, and terrace, detached property in a

building 61056.502.569.1.584, Burgas Region, Nessebar Municipality, village of Ravda,

“EMERALD” Resort Apartment Complex, block A, floor 6, apt. E601, type of ownership: private, 

foreign individuals and legal entities; type: residential, apartment – in a residential or villa

building, or in a mixed-use building, number of levels 1, area according to document:

59.03 sq. m., 0.129 % shares in the common areas of the building; Order approving CMCR РД-

18-58 of 16.04.2008 of the Executive Director OF GCCA; Neighbours: 61056.502.569.1.583, 

61056.502.569.1.585, 61056.502.569.1.504, 61056.502.569.1.646. Apartment No Е701, “Emerald”

wing, located at an elevation of +17.85 m on the 7th floor, comprising: living room with dining

room, kitchenette with separate sleeping area, bathroom with toilet, and terrace, detached 

property in a building 61056.502.569.1.646, Burgas Region, Nessebar Municipality, village of

Ravda, “EMERALD” Resort Apartment Complex, block A, floor 7, apt. E701, type of ownership:

private, foreign individuals and legal entities; type: residential, apartment – in a residential or

villa building, or in a mixed-use building, number of levels 1, area according to document:

56.82 sq. m., 0.124 % shares in the common areas of the building; Order approving CMCR РД-

18-58 of 16.04.2008 of the Executive Director OF GCCA; Neighbours: 61056.502.569.1.645, 

61056.502.569.1.647, 61056.502.569.1.584, 61056.502.569.1.682, 61056.502.569.1.683. Studio 

apartment No Е801, “Emerald” wing, located at an elevation of +20.70 m on the 8th floor,

comprising: living room with dining room, kitchenette with separate sleeping area, bathroom

with toilet, and terrace, detached property in a building 61056.502.569.1.683, Burgas Region,

Nessebar Municipality, village of Ravda, “EMERALD” Resort Apartment Complex, block A, floor

8, apt. E801, type of ownership: private, foreign individuals and legal entities; type: residential,

apartment – in a residential or villa building, or in a mixed-use building, number of levels 1,

area according to document: 68.79 sq. m., 0.150 % shares in the common areas of the

building; Order approving CMCR РД-18-58 of 16.04.2008 of the Executive Director OF GCCA;

Neighbours: 61056.502.569.1.682, 61056.502.569.1.684, 61056.502.569.1.646, 61056.502.569.1.647.

Apartment No Е808, “Emerald” wing, located at an elevation of +20.70 m on the 8th floor,

comprising: living room with dining room, kitchenette, bedroom, bathroom with toilet, and

terrace, detached property in a building 61056.502.569.1.679, Burgas Region, Nessebar

Municipality, village of Ravda, “EMERALD” Resort Apartment Complex, block A, floor 8, apt.

E808, type of ownership: private, foreign individuals and legal entities; type: residential,

apartment – in a residential or villa building, or in a mixed-use building, number of levels 1,

area according to document: 50.97 sq. m., 0.112 % shares in the common areas of the

building; Order approving CMCR РД-18-58 of 16.04.2008 of the Executive Director OF GCCA;

Neighbours: 61056.502.569.1.680, 61056.502.569.1.638, 61056.502.569.1.639. Apartment No Е817, 

“Emerald” wing, located at an elevation of +20.70 m on the 8th floor, comprising: living room

with dining room and kitchenette, bathroom with toilet, and terrace, detached property in a

building 61056.502.569.1.691, Burgas Region, Nessebar Municipality, village of Ravda,

“EMERALD” Resort Apartment Complex, block A, floor 8, apt. E817, type of ownership: private, 

foreign individuals and legal entities; type: residential, apartment – in a residential or villa

building, or in a mixed-use building, number of levels 1, area according to document:

55.79 sq. m., 0.122 % shares in the common areas of the building; Order approving CMCR РД-

18-58 of 16.04.2008 of the Executive Director OF GCCA; Neighbours: 61056.502.569.1.690, 

61056.502.569.1.692, 61056.502.569.1.658, 61056.502.569.1.65. Studio apartment No Е820, 

“Emerald” wing, located at an elevation of +20.70 m on the 8th floor, comprising: living room

with dining room and kitchenette, bathroom with toilet, and terrace, detached property in a

building 61056.502.569.1.672, Burgas Region, Nessebar Municipality, village of Ravda,

“EMERALD” Resort Apartment Complex, block A, floor 8, apt. E820, type of ownership: private, 

foreign individuals and legal entities; type: residential, apartment – in a residential or villa

building, or in a mixed-use building, number of levels 1, area according to document:

46.15 sq. m., 0.101 % shares in the common areas of the building; Order approving CMCR РД-

18-58 of 16.04.2008 of the Executive Director OF GCCA; Neighbours: 61056.502.569.1.670, 

61056.502.569.1.673, 61056.502.569.1.622, 61056.502.569.1.623, 61056.502.569.1.624. Apartment 

No Е822, “Emerald” wing, located at an elevation of +20.70 m on the 8th floor, comprising:

living room with dining room and kitchenette, bathroom with toilet, and terrace, detached 

property in a building 61056.502.569.1.670, Burgas Region, Nessebar Municipality, village of

Ravda, “EMERALD” Resort Apartment Complex, block A, floor 8, apt. E822, type of ownership:

private, foreign individuals and legal entities; type: residential, apartment – in a residential or

villa building, or in a mixed-use building, number of levels 1, area according to document:

58.13 sq. m., 0.127 % shares in the common areas of the building; Order approving CMCR РД-

18-58 of 16.04.2008 of the Executive Director OF GCCA; Neighbours: 61056.502.569.1.669, 

61056.502.569.1.672, 61056.502.569.1.621, 61056.502.569.1.622. Studio apartment No Е823, 

“Emerald” wing, located at an elevation of +20.70 m on the 8th floor, comprising: living room

with dining room and kitchenette, bathroom with toilet, and terrace, detached property in a

building 61056.502.569.1.694, Burgas Region, Nessebar Municipality, village of Ravda,

“EMERALD” Resort Apartment Complex, block A, floor 8, apt. E823, type of ownership: private, 

foreign individuals and legal entities; type: residential, apartment – in a residential or villa

building, or in a mixed-use building, number of levels 1, area according to document:

54.47 sq. m., 0.119 % shares of the building; Order approving CMCR РД-18-58 of 16.04.2008 of

the Executive Director OF GCCA; Neighbours: 61056.502.569.1.693, 61056.502.569.1.695,

61056.502.569.1.661, 61056.502.569.1.662. Apartment No I315, “Ikat” wing, located at an

elevation of +5.70 m on the 3rd floor, comprising: living room with dining room, kitchenette,

bedroom, bathroom with toilet, and terrace, detached property in a building

61056.502.569.3.56, Burgas Region, Nessebar Municipality, village of Ravda, “EMERALD” Resort

Apartment Complex, block C, floor 3, apt. I315, type of ownership: private, foreign individuals

and legal entities; type: residential, apartment – in a residential or villa building, or in a mixed-

use building, number of levels 1, area according to document: 68.13 sq. m., 1.237 % shares of

the building; Order approving CMCR РД-18-58 of 16.04.2008 of the Executive Director OF

GCCA; Neighbours: 61056.502.569.3.55, 61056.502.569.3.57, 61056.502.569.3.41,

61056.502.569.3.70. Apartment No M408, “Madras” wing, located at an elevation of +8.55 m

on the 4th floor, comprising: living room with dining room, kitchenette, bedroom, bathroom

with toilet, and terrace, detached property in a building 61056.502.569.4.65, Burgas Region,

Nessebar Municipality, village of Ravda, “EMERALD” Resort Apartment Complex, block B, floor

4, apt. M408, type of ownership: private, foreign individuals and legal entities; type: residential,

apartment – in a residential or villa building, or in a mixed-use building, number of levels 1,

area according to document: 56.21 sq. m., 1.086 % shares of the building; Order approving

CMCR РД-18-58 of 16.04.2008 of the Executive Director OF GCCA; Neighbours:

61056.502.569.4.66, 61056.502.569.4.52, 61056.502.569.4.53, 61056.502.569.4.76. Apartment 

No M413, “Madras” wing, located at an elevation of +8.55 m on the 4th floor, comprising:

living room, dining room with a kitchenette, bathroom with toilet, and terrace, detached 

property in a building 61056.502.569.4.73, Burgas Region, Nessebar Municipality, village of

Ravda, “EMERALD” Resort Apartment Complex, block B, floor 4, apt. M411, type of ownership:

private; type: residential, apartment – in a residential or villa building, or in a mixed-use

building, number of levels 1, area according to document: 53.86 sq. m., 0.985 % shares in the

common areas of the building; Order approving CMCR РД-18-58 of 16.04.2008 of the

Executive Director OF GCCA; Neighbours: 61056.502.569.4.72, 61056.502.569.4.74,

61056.502.569.4.62, 61056.502.569.4.6.
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Studio apartment No Е501, “Emerald” wing, located at an elevation of +12.15 m on the 5th

floor, comprising: living room with dining room, kitchenette with separate sleeping area,

bathroom with toilet, and terrace, detached property in a building 61056.502.569.1.504, 

Burgas Region, Nessebar Municipality, village of Ravda, “EMERALD” Resort Apartment

Complex, block A, floor 5, apt. E501, type of ownership: private, foreign individuals and legal

entities; type: residential, apartment – in a residential or villa building, or in a mixed-use

building, number of levels 1, area according to document: 59.03 sq. m., 0.129 % shares in the

common areas of the building; Order approving CMCR РД-18-58 of 16.04.2008 of the

Executive Director OF GCCA; Neighbours: 61056.502.569.1.503, 61056.502.569.1.505,

61056.502.569.1.415, 61056.502.569.1.584. Apartment No Е601, “Emerald” wing, located at an

elevation of +15.00 m on the 6th floor, comprising: living room with dining room, kitchenette

with separate sleeping area, bathroom with toilet, and terrace, detached property in a

building 61056.502.569.1.584, Burgas Region, Nessebar Municipality, village of Ravda,

“EMERALD” Resort Apartment Complex, block A, floor 6, apt. E601, type of ownership: private, 

foreign individuals and legal entities; type: residential, apartment – in a residential or villa

building, or in a mixed-use building, number of levels 1, area according to document:

59.03 sq. m., 0.129 % shares in the common areas of the building; Order approving CMCR РД-

18-58 of 16.04.2008 of the Executive Director OF GCCA; Neighbours: 61056.502.569.1.583, 

61056.502.569.1.585, 61056.502.569.1.504, 61056.502.569.1.646. Apartment No Е701, “Emerald”

wing, located at an elevation of +17.85 m on the 7th floor, comprising: living room with dining

room, kitchenette with separate sleeping area, bathroom with toilet, and terrace, detached 

property in a building 61056.502.569.1.646, Burgas Region, Nessebar Municipality, village of

Ravda, “EMERALD” Resort Apartment Complex, block A, floor 7, apt. E701, type of ownership:

private, foreign individuals and legal entities; type: residential, apartment – in a residential or

villa building, or in a mixed-use building, number of levels 1, area according to document:

56.82 sq. m., 0.124 % shares in the common areas of the building; Order approving CMCR РД-

18-58 of 16.04.2008 of the Executive Director OF GCCA; Neighbours: 61056.502.569.1.645, 

61056.502.569.1.647, 61056.502.569.1.584, 61056.502.569.1.682, 61056.502.569.1.683. Studio 

apartment No Е801, “Emerald” wing, located at an elevation of +20.70 m on the 8th floor,

comprising: living room with dining room, kitchenette with separate sleeping area, bathroom

with toilet, and terrace, detached property in a building 61056.502.569.1.683, Burgas Region,

Nessebar Municipality, village of Ravda, “EMERALD” Resort Apartment Complex, block A, floor

8, apt. E801, type of ownership: private, foreign individuals and legal entities; type: residential,

apartment – in a residential or villa building, or in a mixed-use building, number of levels 1,

area according to document: 68.79 sq. m., 0.150 % shares in the common areas of the

building; Order approving CMCR РД-18-58 of 16.04.2008 of the Executive Director OF GCCA;

Neighbours: 61056.502.569.1.682, 61056.502.569.1.684, 61056.502.569.1.646, 61056.502.569.1.647.

Apartment No Е808, “Emerald” wing, located at an elevation of +20.70 m on the 8th floor,

comprising: living room with dining room, kitchenette, bedroom, bathroom with toilet, and

terrace, detached property in a building 61056.502.569.1.679, Burgas Region, Nessebar

Municipality, village of Ravda, “EMERALD” Resort Apartment Complex, block A, floor 8, apt.

E808, type of ownership: private, foreign individuals and legal entities; type: residential,

apartment – in a residential or villa building, or in a mixed-use building, number of levels 1,

area according to document: 50.97 sq. m., 0.112 % shares in the common areas of the

building; Order approving CMCR РД-18-58 of 16.04.2008 of the Executive Director OF GCCA;

Neighbours: 61056.502.569.1.680, 61056.502.569.1.638, 61056.502.569.1.639. Apartment No Е817, 

“Emerald” wing, located at an elevation of +20.70 m on the 8th floor, comprising: living room

with dining room and kitchenette, bathroom with toilet, and terrace, detached property in a

building 61056.502.569.1.691, Burgas Region, Nessebar Municipality, village of Ravda,

“EMERALD” Resort Apartment Complex, block A, floor 8, apt. E817, type of ownership: private, 

foreign individuals and legal entities; type: residential, apartment – in a residential or villa

building, or in a mixed-use building, number of levels 1, area according to document:

55.79 sq. m., 0.122 % shares in the common areas of the building; Order approving CMCR РД-

18-58 of 16.04.2008 of the Executive Director OF GCCA; Neighbours: 61056.502.569.1.690, 

61056.502.569.1.692, 61056.502.569.1.658, 61056.502.569.1.65. Studio apartment No Е820, 

“Emerald” wing, located at an elevation of +20.70 m on the 8th floor, comprising: living room

with dining room and kitchenette, bathroom with toilet, and terrace, detached property in a

building 61056.502.569.1.672, Burgas Region, Nessebar Municipality, village of Ravda,

“EMERALD” Resort Apartment Complex, block A, floor 8, apt. E820, type of ownership: private, 

foreign individuals and legal entities; type: residential, apartment – in a residential or villa

building, or in a mixed-use building, number of levels 1, area according to document:

46.15 sq. m., 0.101 % shares in the common areas of the building; Order approving CMCR РД-

18-58 of 16.04.2008 of the Executive Director OF GCCA; Neighbours: 61056.502.569.1.670, 

61056.502.569.1.673, 61056.502.569.1.622, 61056.502.569.1.623, 61056.502.569.1.624. Apartment 

No Е822, “Emerald” wing, located at an elevation of +20.70 m on the 8th floor, comprising:

living room with dining room and kitchenette, bathroom with toilet, and terrace, detached 

property in a building 61056.502.569.1.670, Burgas Region, Nessebar Municipality, village of

Ravda, “EMERALD” Resort Apartment Complex, block A, floor 8, apt. E822, type of ownership:

private, foreign individuals and legal entities; type: residential, apartment – in a residential or

villa building, or in a mixed-use building, number of levels 1, area according to document:

58.13 sq. m., 0.127 % shares in the common areas of the building; Order approving CMCR РД-

18-58 of 16.04.2008 of the Executive Director OF GCCA; Neighbours: 61056.502.569.1.669, 

61056.502.569.1.672, 61056.502.569.1.621, 61056.502.569.1.622. Studio apartment No Е823, 

“Emerald” wing, located at an elevation of +20.70 m on the 8th floor, comprising: living room

with dining room and kitchenette, bathroom with toilet, and terrace, detached property in a

building 61056.502.569.1.694, Burgas Region, Nessebar Municipality, village of Ravda,

“EMERALD” Resort Apartment Complex, block A, floor 8, apt. E823, type of ownership: private, 

foreign individuals and legal entities; type: residential, apartment – in a residential or villa

building, or in a mixed-use building, number of levels 1, area according to document:

54.47 sq. m., 0.119 % shares of the building; Order approving CMCR РД-18-58 of 16.04.2008 of

the Executive Director OF GCCA; Neighbours: 61056.502.569.1.693, 61056.502.569.1.695,

61056.502.569.1.661, 61056.502.569.1.662. Apartment No I315, “Ikat” wing, located at an

elevation of +5.70 m on the 3rd floor, comprising: living room with dining room, kitchenette,

bedroom, bathroom with toilet, and terrace, detached property in a building

61056.502.569.3.56, Burgas Region, Nessebar Municipality, village of Ravda, “EMERALD” Resort

Apartment Complex, block C, floor 3, apt. I315, type of ownership: private, foreign individuals

and legal entities; type: residential, apartment – in a residential or villa building, or in a mixed-

use building, number of levels 1, area according to document: 68.13 sq. m., 1.237 % shares of

the building; Order approving CMCR РД-18-58 of 16.04.2008 of the Executive Director OF

GCCA; Neighbours: 61056.502.569.3.55, 61056.502.569.3.57, 61056.502.569.3.41,

61056.502.569.3.70. Apartment No M408, “Madras” wing, located at an elevation of +8.55 m

on the 4th floor, comprising: living room with dining room, kitchenette, bedroom, bathroom

with toilet, and terrace, detached property in a building 61056.502.569.4.65, Burgas Region,

Nessebar Municipality, village of Ravda, “EMERALD” Resort Apartment Complex, block B, floor

4, apt. M408, type of ownership: private, foreign individuals and legal entities; type: residential,

apartment – in a residential or villa building, or in a mixed-use building, number of levels 1,

area according to document: 56.21 sq. m., 1.086 % shares of the building; Order approving

CMCR РД-18-58 of 16.04.2008 of the Executive Director OF GCCA; Neighbours:

61056.502.569.4.66, 61056.502.569.4.52, 61056.502.569.4.53, 61056.502.569.4.76. Apartment 

No M413, “Madras” wing, located at an elevation of +8.55 m on the 4th floor, comprising:

living room, dining room with a kitchenette, bathroom with toilet, and terrace, detached 

property in a building 61056.502.569.4.73, Burgas Region, Nessebar Municipality, village of

Ravda, “EMERALD” Resort Apartment Complex, block B, floor 4, apt. M411, type of ownership:

private; type: residential, apartment – in a residential or villa building, or in a mixed-use

building, number of levels 1, area according to document: 53.86 sq. m., 0.985 % shares in the

common areas of the building; Order approving CMCR РД-18-58 of 16.04.2008 of the

Executive Director OF GCCA; Neighbours: 61056.502.569.4.72, 61056.502.569.4.74,

61056.502.569.4.62, 61056.502.569.4.6.

We did not find any difference between the actual state of the property and the parameters 

in the documents provided. 

7



2. External factors determining the value
Location

Environment

Infrastructure and public services

Elements of the local engineering infrastructure:

electricity solar panels

water supply pipeline sewage

streets drill well

District central heating gas

Condition of the street network and landscaping

street network – very good landscaping – very good

Public services available in the area of the property:

schools catering facilities

kindergartens commercial properties and Malls

health care institutions service studios

state and municipal buildings park/sports facilities

Transport

The transport access to the property is very good for vehicles and pedestrians. 

Vehicles – very good Pedestrians very good

The property is accessible using the following types of public transport:

metro buses

trolleybuses trams

fixed-route taxi lines

The properties subject to valuation are situated in the southwestern part of the village of

Ravda. The area borders on the town of Aheloy to the west, the Black Sea beach to the south

and green undeveloped areas to the north. Nearby are the hotels “Sunset” and “Rutland

Beach 1” to the northwest, “Ravda Holiday Village” to the southwest and the family hotel

“Dolphin Beach” to the east. The beach strip of Ravda South Beach is only about 300 m to the

south. All elements of the engineering infrastructure are in good condition. Coordinates

according to Google.maps: 42.640346, 27.670172.

There are no immediate and permanent sources of harmful emissions to the air, water and soil 

in the area of the property. The intensive traffic of vehicles along the street nearby is the main 

source of noise, vibrations and air pollution with exhaust gasses.
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3. Characteristic features and technical parameters of the property

Structural and architectural features of the building

year of construction: reconstruction: structure type:

2007 reinforced concrete – monolithic

Use: number of floors elevator

Block A Block С Block B

resort complex 10 6 6 yes

Architectural features, functionality and use

The apartments are located in the Emerald Complex in the village of Ravda, and most of

them are in block A – the main body of the complex with its three sections, block C – Ikat, and

block B – Madras. The architecture of the complex is a blend of sophistication and luxury,

spread across five independent buildings: Emerald with its three wings – Cashmere, Satin and

Damascus, the Madras and Ikat buildings, and the two extraordinary villas – Shawl and

Bagheera – all named after the most delicate fabrics known to mankind. The finishing works

are luxurious. Access is controlled. The common areas have carpeted floors, washable

wallpaper on the walls and latex paint on the ceilings. A luxury elevator with video

surveillance has been installed. The stairwell is secured with a wrought iron railing. The

residential properties are separated from the common areas of the building by means of top-

class PVC profiles. 

The complex offers the most modern services and amenities:

• 24-hour reception

• 24-hour security and video surveillance

• Restaurants

• Bars

• SPA centre with sauna, gemstone room, treatment rooms, tropical shower, hair salon, etc.

• Tennis courts

• Gym

• Basketball

• Music and show programs

• Conference hall

• 3 outdoor pools

• Indoor pool

• Animators

• Bowling

• Parking. 

Monolithic buildings, or the so called “Brick” buildings. These are buildings that have been

built entirely using the monolithic method, i.e. all their structural load-bearing and partition

load-bearing or non-load-bearing elements have been executed on site (construction site)

using monolithic reinforced concrete (cast on the spot) or brick and/or stone masonry and

partly wooden, metal and other elements. Classic monolithic buildings with a skeleton, frame

or skeleton and frame structure and different types of foundation (rift, single and individual

footing foundations, foundation slabs and pile foundation) constitute a construction and

structural system used to develop the majority of the monolithic residential buildings and

public buildings over the past forty years. The most characteristic feature of these buildings is

that all vertical and horizontal loads and impacts on the building are absorbed entirely by the

reinforced concrete structure which consists of: reinforced concrete single, rift and footing

foundations in which reinforced concrete columns and vertical washers (usually anti-

earthquake reinforced walls) are fixed and are connected to the horizontal load-bearing

elements (reinforced concrete beams, frame beams and slabs). Brick walls are, as a rule, only

partition (non-bearing) walls and their thermal insulation and soundproofing capacity is

determined by their thickness. The roof structure (sloped or flat) also consists of reinforced

concrete slabs and beams covered with roof-tiles or hydro- and heat insulation. However, it

can be performed as a wooden skeleton with a plank lining and different types of roof-tiles or

sheet metal fittings. In recent years, about 90 % of residential buildings are built using this

system, which is a major advantage of new construction. 
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Finishing works

Condition of the property

4. Conclusion

The apartments subject to valuation have granite and carpet flooring, latex paint on the walls

and latex paint on the ceilings. The adjacent terraces have granite tiles on the floor, plaster

on the walls and wrought iron safety railing. The sanitary units have terracotta tiles on the floor,

faïence on the walls and latex paint on the ceiling. A vertical electric boiler has been installed

to provide hot water and a bathtub. The interior doors in the properties are MDF-coated, and

the joinery is made of the highest-class PVC profiles. 

As of the date of the survey, the properties are maintained and are in a very good condition.

The supply of apartments in the village of Ravda is relatively good. The demand for such

properties follows the supply. The market is relatively stable. No serious serious increases and

decreases in the prices of apartments were observed in the last six months in the village of

Ravda.
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1.    Market approach

Comparable transactions method

The key steps in the comparable transactions method are:

     5.        apply the adjusted valuation metrics to the subject asset, and

2.    Cost approach

Depreciated replacement cost method

The key steps in the replacement cost method are:

Determining the market value of the property

     6.        if multiple valuation metrics were used, reconcile the indications of value.

The market approach provides an indication of value by comparing the asset with 

identical or comparable (that is similar) assets for which price information is available. 

When the comparable market information does not relate to the exact or substantially the 

same asset, a comparative analysis of qualitative and quantitative similarities and 

differences between the comparable assets and the subject asset should be performed. It 

will often be necessary to make adjustments based on this comparative analysis. Valuers 

must document the reasons for the adjustments and how they were quantified. 

The comparable transactions method utilises information on transactions involving assets 

that are the same or similar to the subject asset to arrive at an indication of value. If few 

recent transactions have occurred, it may also be appropriate to consider the prices of 

identical or similar assets that are listed or offered for sale. 

    1.        identify the units of comparison that are used by participants in the relevant 

market

    2.        identify the relevant comparable transactions and calculate the key valuation 

metrics for those transactions. In the absence of information on similar transactions, the 

valuer may use sales offers available from real estate agencies and attached to the 

report  

     3.        perform a consistent comparative analysis of qualitative and quantitative 

similarities and differences between the comparable assets and the subject asset

     4.        make necessary adjustments, if any, to the valuation metrics to reflect 

differences between the comparable assets and the subject asset

    2.        determine whether there is any deprecation related to physical, functional and 

external obsolescence associated with the subject asset, and

    3.        deduct total deprecation from the total costs to arrive at a value for the subject 

asset.

The cost approach provides an indication of value using the economic principle that a 

buyer will pay no more for an asset than the cost to obtain an asset of equal utility, unless 

undue time, inconvenience, risk or other factors are involved. The approach provides an 

indication of value by calculating the current replacement cost of an asset and making 

deductions for all relevant forms of obsolescence.

Generally, replacement cost is the cost that is relevant to determining the price that a 

market participant would pay as it is based on replicating the utility of the asset, not the 

exact physical properties of the asset. Usually replacement cost is adjusted for physical 

deterioration and all relevant forms of obsolescence. After such adjustments, this can be 

referred to as depreciated replacement cost. 

    1.        calculate all of the costs that would be incurred by a typical market participant 

seeking to create an asset providing equivalent utility
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Property subject to valuation: Apartments according to an inventory

Property subject to 

valuation

Comparable 

property No 1

Comparative 

property No 2

Comparable 

property No 3

Apartments 

according to an 

inventory

one-bedroom 

apartment

one-bedroom 

apartment

one-bedroom 

apartment

Source of 

information

https://www.alo.bg/studio-v-

kompleks-emerald-biich-

rezort-emereld-beach-resort-

ravda-

9786308#highlight=%D0%B5%

https://www.alo.bg/prodava-

apartament-

9917407#highlight=%D0%B5%

D0%BC%D0%B5%D1%80%D0%

B0%D0%BB%D0%B4

https://www.alo.bg/obzaved

en-dvustaen-apartament-v-

ravda-emerald-resort-

9819237#highlight=%D0%B5%

D0%BC%D0%B5%D1%80%D0%

sale price 40 500 € 27 500 € 49 999 €

price (€/sq. m.) 675 €/sq. m. 671 €/sq. m. 633 €/sq. m.

offer offer offer

-10% -10% -10%

60–90 sq. m. 60,00 sq. m. 41,00 sq. m. 79,00 sq. m.

0% -5% 0%

village of Ravda, 

Emerald complex

village of Ravda, 

Emerald complex

village of Ravda, 

Emerald complex

0% 0% 0%

standard standard standard

0% 0% 0%

one bedroom one bedroom two-bedroom

0% 0% -3%

4
th

, not last 6
th

, not last 4
th

, not last

0% 0% 0%

reinforced concrete 

– monolithic

reinforced concrete 

– monolithic

reinforced concrete 

– monolithic

0% 0% 0%

operational operational operational operational

0% 0% 0%

furnished furnished furnished

-5% -5% -5%

no no no

0% 0% 0%

total 

adjustment
 -15% -20% -18%

Adjusted price 543 €/sq. m. 574 €/sq. m. 537 €/sq. m. 519 €/sq. m.

570 €/sq. m.

Comparison method

area of the property

functionality

general condition 

village of Ravda, 

Emerald complex
location

Adjusted value for a two-bedroom apartment with coefficient for functionality 1.05

Address: village of Ravda, Nessebar Municipality, Burgas Region, Emerald Resort Apartment Complex, 

LE 61056.502.569.1.504

floors

furnishing

Special features

degree of 

completion

no

standard

method of sale

structure type

Indicators 

compared 

intermediate

one bedroom/studio

reinforced concrete 

– monolithic
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https://www.alo.bg/studio-v-kompleks-emerald-biich-rezort-emereld-beach-resort-ravda-9786308#highlight=%D0%B5%D0%BC%D0%B5%D1%80%D0%B0%D0%BB%D0%B4
https://www.alo.bg/studio-v-kompleks-emerald-biich-rezort-emereld-beach-resort-ravda-9786308#highlight=%D0%B5%D0%BC%D0%B5%D1%80%D0%B0%D0%BB%D0%B4
https://www.alo.bg/studio-v-kompleks-emerald-biich-rezort-emereld-beach-resort-ravda-9786308#highlight=%D0%B5%D0%BC%D0%B5%D1%80%D0%B0%D0%BB%D0%B4
https://www.alo.bg/studio-v-kompleks-emerald-biich-rezort-emereld-beach-resort-ravda-9786308#highlight=%D0%B5%D0%BC%D0%B5%D1%80%D0%B0%D0%BB%D0%B4
https://www.alo.bg/studio-v-kompleks-emerald-biich-rezort-emereld-beach-resort-ravda-9786308#highlight=%D0%B5%D0%BC%D0%B5%D1%80%D0%B0%D0%BB%D0%B4
https://www.alo.bg/prodava-apartament-9917407#highlight=%D0%B5%D0%BC%D0%B5%D1%80%D0%B0%D0%BB%D0%B4
https://www.alo.bg/prodava-apartament-9917407#highlight=%D0%B5%D0%BC%D0%B5%D1%80%D0%B0%D0%BB%D0%B4
https://www.alo.bg/prodava-apartament-9917407#highlight=%D0%B5%D0%BC%D0%B5%D1%80%D0%B0%D0%BB%D0%B4
https://www.alo.bg/prodava-apartament-9917407#highlight=%D0%B5%D0%BC%D0%B5%D1%80%D0%B0%D0%BB%D0%B4
https://www.alo.bg/prodava-apartament-9917407#highlight=%D0%B5%D0%BC%D0%B5%D1%80%D0%B0%D0%BB%D0%B4
https://www.alo.bg/obzaveden-dvustaen-apartament-v-ravda-emerald-resort-9819237#highlight=%D0%B5%D0%BC%D0%B5%D1%80%D0%B0%D0%BB%D0%B4
https://www.alo.bg/obzaveden-dvustaen-apartament-v-ravda-emerald-resort-9819237#highlight=%D0%B5%D0%BC%D0%B5%D1%80%D0%B0%D0%BB%D0%B4
https://www.alo.bg/obzaveden-dvustaen-apartament-v-ravda-emerald-resort-9819237#highlight=%D0%B5%D0%BC%D0%B5%D1%80%D0%B0%D0%BB%D0%B4
https://www.alo.bg/obzaveden-dvustaen-apartament-v-ravda-emerald-resort-9819237#highlight=%D0%B5%D0%BC%D0%B5%D1%80%D0%B0%D0%BB%D0%B4
https://www.alo.bg/obzaveden-dvustaen-apartament-v-ravda-emerald-resort-9819237#highlight=%D0%B5%D0%BC%D0%B5%D1%80%D0%B0%D0%BB%D0%B4




Replacement cost method
village of Ravda, Nessebar Municipality, Burgas Region, Emerald Resort Apartment Complex, LE 61056.502.569.1.504

Year of 

construc

tion

Useful life
Residual 

useful life
Built-up area

Gross built-up 

area

Cost for 

construction

Cost for 

construction

Elements 

subject to 

additional 

calculation

Value of 

improvements

Impairment 

due to 

ageing, %

Impairment 

due to 

ageing, EUR

Functional 

obsolescen

ce, %

Functional 

obsolescence, 

EUR

Economic 

obsolescence, 

%

Economic 

obsolescence, 

EUR

1 Е501 2007 80 years 62 years 59,03 sq. m. 76,66 sq. m. 421 €/sq. m. 32 297 € 8,00% 2 584 € 34 881 € 13,78% -4 807 € 0,00% 0,00 € 39 688 €

2 Е601 2007 80 years 62 years 59,03 sq. m. 76,66 sq. m. 421 €/sq. m. 32 297 € 8,00% 2 584 € 34 881 € 13,78% -4 807 € 0,00% 0,00 € 39 688 €

3 Е701 2007 80 years 62 years 56,82 sq. m. 73,79 sq. m. 421 €/sq. m. 31 088 € 8,00% 2 487 € 33 575 € 13,78% -4 627 € 0,00% 0,00 € 38 202 €

4 Е801 2007 80 years 62 years 68,79 sq. m. 89,34 sq. m. 421 €/sq. m. 37 639 € 8,00% 3 011 € 40 650 € 13,78% -5 602 € 0,00% 0,00 € 46 253 €

5 Е808 2007 80 years 62 years 50,97 sq. m. 66,19 sq. m. 421 €/sq. m. 27 886 € 8,00% 2 231 € 30 117 € 13,78% -4 151 € 0,00% 0,00 € 34 268 €

6 Е817 2007 80 years 62 years 55,79 sq. m. 72,45 sq. m. 421 €/sq. m. 30 524 € 8,00% 2 442 € 32 965 € 13,78% -4 543 € 0,00% 0,00 € 37 508 €

7 Е820 2007 80 years 62 years 46,15 sq. m. 59,93 sq. m. 421 €/sq. m. 25 249 € 8,00% 2 020 € 27 269 € 13,78% -3 758 € 0,00% 0,00 € 31 027 €

8 Е822 2007 80 years 62 years 58,13 sq. m. 75,49 sq. m. 421 €/sq. m. 31 804 € 8,00% 2 544 € 34 349 € 13,78% -4 734 € 0,00% 0,00 € 39 082 €

9 Е823 2007 80 years 62 years 54,47 sq. m. 70,74 sq. m. 421 €/sq. m. 29 803 € 8,00% 2 384 € 32 187 € 13,78% -4 436 € 0,00% 0,00 € 36 623 €

10 I315 2007 80 years 62 years 68,13 sq. m. 83,56 sq. m. 421 €/sq. m. 35 204 € 8,00% 2 816 € 38 021 € 13,78% -5 240 € 5,00% -1 901,03 € 0,00% 0,00 € 45 161 €

11 М408 2007 80 years 62 years 56,21 sq. m. 72,61 sq. m. 421 €/sq. m. 30 591 € 8,00% 2 447 € 33 038 € 13,78% -4 553 € 0,00% 0,00 € 37 591 €

12 М413 2007 80 years 62 years 62,25 sq. m. 79,56 sq. m. 421 €/sq. m. 33 519 € 8,00% 2 682 € 36 201 € 13,78% -4 989 € 0,00% 0,00 € 41 189 €

Final market value using this method 466 281 €

Impairment

Depreciated 

replacement 

cost, EUR

No
Propert

y

Technical parameters Direct development costs

Replacem

ent value, 

EUR



Summary of the Results

Property subject to valuation: Apartments according to an inventory

Valuation results:

Method Values Weight

Comparison method 479 152 € 100%

Replacement cost method 466 281 €

Calculated market value

  Market value for individual sale of detached 

properties in a building (EUR)

  Market value for individual sale of detached 

properties in a building (BGN)

Address: village of Ravda, Nessebar Municipality, Burgas Region, Emerald Resort 

Apartment Complex, LE 61056.502.569.1.504

479 152 €

479 200 €

937 200 BGN
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Снимков материал от оглед проведен на 17.02.2025 г. на обекта, предмет на 
оценка: 12 апартамента в с. Равда, общ. Несебър, обл. Бургас, курортен 

апартаментен комплекс "Емералд" , ПИ 61056.502.569.1.504
Фасади Комплекс „ Емералд“
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