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Summary of the terms of the Bonds Issue



Ample potential and focus on sustainability principles

KEY INVESTMENT HIGHLIGHTS |
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District favorably located and rapidly developing

Talented people, smart community, sustainable growth



ÜLEMISTE 
CITY



ÜLEMISTE CITY |
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Ülemiste City development focus

The mission of Ülemiste City is to create a knowledge-based 
environment with an international reach for working, 

living and development that would increase the competitiveness of 
people and businesses, attract talented people and inspire the 

creation of new business models.

•

•

1. Smart city

Ülemiste City in numbers

500+ 11,000+

700,000+ m² 218,000+ m²

2. Green city

3. Talent city

167,000+ m² 81
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ÜLEMISTE CITY = SMART CITY (1/3) |
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Key facts about the smart city concept 

20+

67%

120

6,000+



ÜLEMISTE CITY = SMART CITY (2/3) |
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ÜCR five main categories under study 

Talents

The Radar helps to envision a city of the future and make it real.

Ülemiste City Radar (“ÜCR”)



ÜLEMISTE CITY = SMART CITY (3/3) |
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ÜLEMISTE CITY = GREEN CITY |
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A movement towards a car-free future Green lab for green initiatives Highest standards in sustainable development

100% green energy

The objective is to minimise carbon footprint and become carbon neutral by 2030.

Conscious resource management Sustainable development



ÜLEMISTE CITY = TALENT CITY |
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Environment as a synergistic whole

Diverse talent in the Ülemiste district

Growth – a conscious choice

100+ 30,000+

6,000+ 200+

14,000+



DEVELOPMENT LED BY WELL THOUGHT OUT 
CONCEPT = BENEFITS |
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Attracting growing number of people Campus stands out for high value-added jobs Growing to third largest city in Estonia

Centering the development of Ülemiste City around the aim to create an environment where smart people want to be 
has brought measurable benefits to broader economy as well as to Mainor Ülemiste.

Value added in ICT sector, annual %-change Share of population and local government tax
revenue by residency 2021

Dotted lines reflect the percentage of total value added 

2022 14,000+

2021 13,000+

2020 12,000+

2019 11,600+

2018 10,800+

2017 9,600+

2016 8,700+

2015 7,550+

+6,400



MAINOR ÜLEMISTE TENANT BASE |
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Distribution of the rental revenue

Rental revenue breakdown

Selected references



LOCATION |
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LegendExcellent location

Ülemiste City

Ülemiste

•

•

•

•

•

•



RECENT DEVELOPMENTS OF THE AREA (1/2) |
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Lurich building; 2020

Ülemiste Health Centre; 2020



RECENT DEVELOPMENTS OF THE AREA (2/2) |
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Alma Tomingas building; Q4 2022



DEVELOPMENT PIPELINE (1/2) |
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Health house; Q3 2024

Educational complex; Q1 2025



DEVELOPMENT PIPELINE (2/2) |
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Sepapaja str. 10; 2027

Ülemiste City tower; 2030



TEAM AND 
STRUCTURE



ÜLEMISTE CITY DEVELOPERS |
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100 m

Kildare Partners Mainor AS

51% 84%

49%

http://www.ulemistecity.ee/


MAINOR ÜLEMISTE LEGAL STRUCTURE |
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Mainor Ülemiste has two shareholders

The largest beneficiaries of the Issuer are

Öpiku Majad OÜ OÜ Ülemiste City 
Residences

Technopolis Ülemiste 
AS

Mainor Ülemiste AS

100% 100% 49%



KEY MEMBERS OF THE TEAM |
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Guido Pärnits Kadi Pärnits Raivo Vare Sten Pärnits

Ursel Velve Julius Stokas Aare Paloots Andrey StrizhalovRauno Mätas



FINANCIALS



KEY FINANCIAL HIGHLIGHTS (1/3) |
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Total leasable area Occupancy levels of office spaces Revenue

Sqm EUR th



KEY FINANCIAL HIGHLIGHTS (2/3) |
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Total assets Investment property EBITDA

EUR th EUR thEUR th



KEY FINANCIAL HIGHLIGHTS (3/3) |
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Interest bearing liabilities Total equity Equity ratio

EUR th EUR th



01.01-
31.12.2019

01.01-
31.12.2020

01.01-
31.12.2021

01.01-
31.12.2022

Sales revenue 10,564 11,257 13,076 16,245

Operating profit 14,889 11,901 13,248 33,140

Net profit 12,102 9,394 10,267 30,381

Balance sheet Income statement EUR thEUR th 12.2019 12.2020 12.2021 12.2022

Total assets 201,090 216,213 237,761 278,228

Total equity and liabilities 201,090 216,213 237,761 278,228

Asset base

Liabilities

MAINOR ÜLEMISTE AS FINANCIALS |
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Commentary regarding Mainor Ülemiste AS financials



2018 2019 2020 2021

Sales revenue 15,325 17,568 18,273 18,982

Operating profit 12,795 20,505 14,237 13,511

Net profit 11,148 17,974 11,518 10,779

Income statement EUR thBalance sheet EUR th 12.2018 12.2019 12.2020 12.2021

Total assets 157,640 185,608 202,106 201,895

Total equity and liabilities 157,640 185,608 202,106 201,895

Asset base

Liabilities

AS TECHNOPOLIS ÜLEMISTE FINANCIALS |
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Commentary regarding AS Technopolis Ülemiste financials



FINANCING |

30

Loan financing structure via creditor as of 31.12.2022, EUR th

Loan financing structure via interest rate as of 31.12.2022, EUR th

Loan maturity structure as of 31.12.2022, EUR th



OVERVIEW OF 
TERMS AND 
CONDITIONS



MAIN TERMS AND CONDITIONS (1/2) |
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EUR 8.50 Mainor Ülemiste bond 23-2027

Issuer 

Involved parties

Offering

Target market description

•

•

•

•



MAIN TERMS AND CONDITIONS (2/2) |

33

Security

Maturity

Interest payments

List of covenants

•

•

•

•

•

•

•

•

•

•



USE OF PROCEEDS (1/2) |
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A place where the health prevention and support services expand in
Ülemiste City

Karl Ernst von Baer

The construction period is planned from January 2023 to July 2024



USE OF PROCEEDS (2/2) |
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Mainor Ülemiste is to build one school building and a kindergarten on
Valukoja Str., in the heart of Ülemiste City hub

A house to make children move

The construction period is planned from H1 2023 to Q1 2025



OVERVIEW OF 
RISKS



OVERVIEW OF RISKS (1/2) |
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Macroeconomic risk

Dependency on construction contractors

Concentration risk

Appraisal risk

Dependency on discretionary decisions of public authorities

Interest rate risk

Competitive market risk

Financing risk

Dispute risk

Management and human resources risk



OVERVIEW OF RISKS (2/2) |
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Regulatory and tax risks

Liquidity risk

Price risk

Interest rate risk

Credit risk

Early redemption risk

Inflation risk

Refinancing risk



CONTACT 
INFORMATION
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Management board message

Sander Klaos

Ursel Velve
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