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IMPORTANT INFORMATION |
This information document, as it may be amended, restated, supplemented or otherwise modified from time to time (the 
άInformation DocumentέύΣ has been prepared in connection with an investment opportunity by Mainor Ülemiste AS 
(the άIssuerέύ and is intended to provide information about the Issuer and the debt instruments issued in the course of 
private placement, intended to be admitted to trading on Nasdaq First North.

The sole purpose of this Information Document and the information contained herein, is to assist the recipients in 
deciding whether they wish to acquire the unsecured bonds (the ά.ƻƴŘǎέύ which the Issuer has issued or intends to issue 
in separate series according to the terms and conditions of Mainor Ülemiste AS EUR 17,000,000 unsecured bond issue 
program (the άLǎǎǳŜέύ. The terms and conditions of the Issue (the ά¢ŜǊƳǎ and /ƻƴŘƛǘƛƻƴǎέύ and the Bonds are separate of 
this Information Document. Each recipient should carefully read and examine the Terms and Conditions before making 
any investment decisions or committing to transactions aimed at subscription for or acquisition of the Bonds. An investor 
contemplating potential investment into the Bonds or otherwise into the Issuer or its business operations should not rely 
solely on this Information Document.

By accessing, downloading or reading this Information Document, in whole or in part, you hereby agree to be bound by 
the following limitations and accept the terms and conditions as set out below. You are only authorized to view, print and 
retain a copy of the presentation solely for your own use. No information contained in this Information Document may be 
copied, photocopied, duplicated, reproduced, passed on, redistributed, published, exhibited or the contents otherwise 
divulged, released or disseminated, directly or indirectly, in whole or in part, in any form by any means and for any 
purpose to any other person than your directors, officers, employees or those persons retained to advise you, who agree 
to be bound by the limitations set out herein. Failure to comply with these restrictions may constitute a violation of 
applicable securities laws. Certain information contained in this document may constitute non-public, proprietary and 
highly confidential information.

This Information Document does not constitute or comprise a prospectus or a base prospectus for the purposes of 
Regulation (EU) 2017/1129, as amended from time to time (the άtǊƻǎǇŜŎǘǳǎ wŜƎǳƭŀǘƛƻƴέύ and has not been submitted to, 
reviewed by, confirmed, registered or approved by any regulatory or supervisory authority of any jurisdiction. This 
Information Document is only addressed and directed at persons in member states of the European Economic Area 
("Member States") who are άǉǳŀƭƛŦƛŜŘ investors" within the meaning of Article 2(e) of the Prospectus Regulation 
όάtǊƻŦŜǎǎƛƻƴŀƭ ƛƴǾŜǎǘƻǊǎέύ as well as at fewer than 150 natural or legal persons per Member State, other than qualified 
investors under Article 1(4)(b) of the above regulation. In addition to that, certain of the investors in this private 
placement shall subscribe the financial instruments, described herein for a total consideration of at least EUR 100,000 
per investor under Article 1(4)(d) of the above regulation. 

This Information Document shall not constitute an offer to sell or a solicitation of an offer to buy, nor shall there be any 
sale of securities in any jurisdiction in which such offer, solicitation or sale is not authorised or to any person to whom it is 
unlawful to make such offer, solicitation or sale. Each violation of such restrictions may constitute a violation of applicable 
ǎŜŎǳǊƛǘƛŜǎΩ laws in such jurisdictions. Any person to whom this Information Document has been disclosed is required to 
inform itself of the applicable restrictions.

The Issuer has the right to conduct appropriate money-laundering and terrorist financing prevention diligence measures 
and approve each investor prior to subscription of any Bonds.

An investment in the Issuer may involve certain risks. This Information Document provides a limited general overview of 
the Issuer and its group companies (together, the άDǊƻǳǇέύ and does not purport to contain a complete or comprehensive 
description or analysis of the Issuer or the Group, their securities, business, financial results, market(s) in which the Issuer 
and the Group operate, risks relating to the Issuer or the Group, etc. While the information herein is believed to be 
accurate, the Issuer, its shareholders, directors, officers, employees, Financial Adviser, advisors and affiliates do not 
assume any responsibility for, and no reliance may be made with respect to, the completeness, fairness, accuracy or 
verification of the information or the opinions contained in this Information Document and for any written or oral 

communication transmitted or made available to a prospective investor or its advisors. The information contained in this 
Information Document has not been independently verified. In making an investment decision, the interested parties 
should conduct their own investigation and analysis of the Group and of the data set forth in this Information Document, 
and must rely on their own examination of the Group, the terms of the Bonds and other documents related to the Issue 
and other financial instruments, liabilities and commitments of the Group, including the merits and risks involved.

Each recipient of this Information Document should seek its own independent advice in relation to any investment, 
financial, legal, tax, accounting or regulatory issues discussed herein. Nothing herein should be construed as financial, 
legal, tax, accounting, actuarial or other specialist advice. Nothing herein shall be taken as constituting the giving of 
investment advice. This Information Document is not intended to provide, and must not be taken as, the exclusive basis 
of any investment decision or other valuation and should not be considered as a recommendation by the Issuer (or any of 
its advisers or affiliates) that any recipient enters any transaction. Each recipient must make its own independent 
assessment and such investigation as such recipient deems necessary to determine its interest in participating in any 
transaction.

Details included in this Information Document are based on matters as they exist as of the date of preparation and not as 
of any future date, and are subject to updating, revision, further verification and amendment. The Issuer is not under any 
obligation to update or keep current the information contained in this Information Document.

Certain statements in this Information Document constitute forward-looking statements. All statements that address 
expectations or projections about the future, including statements about operating performance, market position, 
industry trends, general economic conditions, expected expenditures and financial results, are forward-looking 
statements. Some of the forward-looking statements may be identified by words like άŜȄǇŜŎǘǎέΣ "anticipates", "plans", 
"intends", "projects", "indicates" and similar expressions. Any statements contained herein that are not statements of 
historical fact are forward-looking statements. These statements are not guaranteeing future performance and involve 
several risks, uncertainties and assumptions. Accordingly, actual results or the performance of the Issuer or the Group 
may differ significantly, positively or negatively, from forward-looking statements made herein. Unanticipated events and 
circumstances are likely to occur. Due to various risks and uncertainties, actual events or results or actual performance 
may differ materially from those reflected or contemplated in such forward-looking statements. As a result, you should 
not rely on such forward-looking statements in making any investment decision. No representation or warranty is made as 
to the achievement or reasonableness of, and no reliance should be placed on such forward-looking statements.

THE INFORMATION WITH RESPECT TO ANY PROJECTIONS PRESENTED HEREIN IS BASED ON A NUMBER OF 
ASSUMPTIONS ABOUT FUTURE EVENTS AND IS SUBJECT TO SIGNIFICANT ECONOMIC AND COMPETITIVE 
UNCERTAINTY AND OTHER CONTINGENCIES, NONE OF WHICH CAN BE PREDICTED WITH ANY CERTAINTY AND 
SOME OF WHICH ARE BEYOND THE CONTROL OF THE ISSUER OR THE GROUP. THERE CAN BE NO ASSURANCES 
THAT THE PROJECTIONS WILL BE REALISED, AND ACTUAL RESULTS MAY BE HIGHER OR LOWER THAN THOSE 
INDICATED. NEITHER THE ISSUER NOR THE GROUP, NOR ITS SHAREHOLDERS, DIRECTORS, OFFICERS, EMPLOYEES, 
LEAD MANAGER, ADVISORS OR AFFILIATES, OR ANY REPRESENTATIVES OR AFFILIATES OF THE FOREGOING, 
ACCEPTS RESPONSIBILITY FOR THE ACCURACY OF THE PROJECTIONS PRESENTED IN THIS INFORMATION 
DOCUMENT.

This Information Document and any use thereof are governed by the Estonian law, without regard to the Estonian rules 
on choice of law or venue. Any disputes which may arise because of this Information Document, shall be settled by Harju 
County Court in Tallinn.

This Information Document is dated 1 April 2026 and shall remain valid for a period of 12 months from its date.

The person responsible for the information contained in the Information Document is management board member of the 
Issuer Mr Sten Pärnits.
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Issuer Mainor Ülemiste AS

Type of security Unsecured bonds

ISIN EE0000003507

Type of placement Private placement in Estonia, Latvia, and Lithuania

Issue size Up to EUR 17,000,000 (multiple series)

Issued in 1st series EUR 9,614,000

Interest rate 6% (30E/360)

Interest payments Semi-annual

Subscription period 10 February ς 23 February 2026

Issue date 5 March 2026

Maturity date 5 March 2030

Admission to trading First North Baltic; during 6 months from the Issue date

Financial adviser Redgate Capital AS

Legal adviser Advokaadibüroo Sorainen OÜ

EXECUTIVE SUMMARY |

Mainor Ülemiste AS (the άLǎǎǳŜǊάΣ ά/ƻƳǇŀƴȅέύΣ the sole developer of Ülemiste 
City, is seeking to attract  debt capital under a bond program of up to EUR 17m to 
refinance existing debt liabilities and finance the expansion of Ülemiste City.

Ülemiste City, located in the heart of the most rapidly developing area of Tallinn, is 
the largest and most prominent commercial real estate development project in the 
Baltics. Spread over 30 hectares of a former industrial site, it currently offers more than 
199,000 m² of leasable space (office and industrial premises) and 81 apartments. In 
total, zoning allows for approximately 630,000 m² of buildable area.

Ülemiste City and its unique concept stand out in the Tallinn office market as the only 
fully integrated business environment offering a comprehensive range of value-added 
services for tenants and their employees. Ülemiste City hosts around 400 companies 
and service providers, and over 18,000 people work, study, and live there daily. 

The long-term vision of Ülemiste City is to become a 24/7 mixed-use urban district with 
education, recreation, and well-developed infrastructure.

Mainor Ülemiste has been an active participant in the Baltic capital markets. The 
Issuer entered in the bond market for the first time in 2015 and has since made six 
successful bond offerings.
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Mainor Ülemiste is developing modernised business hub in the 
Baltic region

Summary of the terms of the bond issue

Up to EUR 17m
bond programme

EUR 9.6m
issued in 1st series

4 years
maturity

6%
interest rate



ÅTotal building potential of 630,000+ m2, with 169,000+ m2 of office space 
developed to date (total leasable area 199,000 m2) - significant remaining 
capacity allows for further development.

ÅCampus growth would increase the ecological footprint without mitigation 
measures - the Issuer actively pursues environmentally friendly practices to 
minimize environmental impact.

Ample potential and focus on sustainability principles

KEY INVESTMENT HIGHLIGHTS |

The proceeds of the bonds issue will be used to finance the development of 
Ülemiste City
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Investment into future city where people can 
succeed

ÅLocated next to Tallinn Airport, the future Rail Baltica Ülemiste joint terminal, 
and the bus station, ensuring excellent accessibility. 

ÅRapidly developed with over 18,000 talents. 

ÅRanks 3rd in contribution to the Estonian economy, after Tallinn and Tartu, 
based on labour tax generated by businesses. 

ÅHosts the elite of Estonian IT companies, who constitute around 1/3 of the 
total export of the Estonian IT sector.

District favourably located and rapidly developing

ÅCƻŎǳǎŜǎ ƻƴ ŘŜǾŜƭƻǇƛƴƎ ά{ƳŀǊǘ /ƛǘȅέΣ άDǊŜŜƴ /ƛǘȅέΣ ŀƴŘ ά¢ŀƭŜƴǘ /ƛǘȅέ ŎƻƴŎŜǇǘǎΦ

ÅAims to create an inspiring campus for innovative businesses.

ÅEmphasizes sustainability, excellent infrastructure, and a comprehensive 
value proposition with strong tenant synergies. As a result, the campus 
population has more than doubled, rising from 7,550 in 2015 to over 18,000 in 
2025 (+138%).

Talented people, smart community, sustainable growth



ÜLEMISTE 
CITY



ÜLEMISTE CITY |

Ülemiste City was begun in 2005 with a vision to turn the advantageously located 
former Dvigatel industrial territory into something exceptional. Today it is the largest 
and most prestigious new business district in the Baltic region. The previous 
industrialcomplex has turned into a diverse and rapidly evolving campus, where value 
is created by more than 18,000 people who work, study, and live there daily. 

Ülemiste City has been very successful, recognised by numerous awards, for example 
in 2025 Äripäev real estate companies TOP#1. The campus has become the favourite 
location for many knowledge-intensive and forward-looking companies, especially 
companies operating in technology, IT and medical industries.
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The city of the future where talents can utilize their potential and succeed

Ülemiste City development focus

The mission of Ülemiste City is to develop an international, 
attractive, knowledge - based working, development and living 

environment that increases the competitive ability of people and 
companies, brings talents home to implement their potential, and 

inspire the birth of new business models.

The district has been developed around α{ƳŀǊǘ /ƛǘȅάΣ αDǊŜŜƴ /ƛǘȅάΣ and α¢ŀƭŜƴǘ /ƛǘȅά 
principles that aim to create an inspiring campus for innovative businesses, which does 
not offer only premises, but also additional corporate and personal services such as: 

ÅConference rooms, office maintenance, electric car charging, receptionist, etc.

ÅHealth services, restaurants, fitness centre, gym, international school and daycare, 
university, kindergarten, shopping centre, grocery store, and Lurich Residences for 
short-and long-term stay.

These services are only a few of all the possibilities offered inÜlemiste City.  

{ƻǳǊŎŜΥ /ƻƳǇŀƴȅΩǎ ƛƴŦƻǊƳŀǘƛƻƴ

1. Smart city

Ülemiste City in numbers

400+ 16,500+

Ülemiste city is a modern district located next to Tallinn Airport. Ülemiste City 
houses many innovative enterprises and aims to develop the 30-hectare 
Smart City into the most extensive knowledge-based economic environment 
in Baltic countries. 

tenants employees

630,000+ m² 199,000+ m²
of total building potential total space currently offered

2. Green city

3. Talent city

169,000+ m² 81
leasable office space offered apartments offered



TRANSFORMATION | From a railway plant to the city of the future

1991 2005 2010 2020 2025
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2006
Rental revenue: 

EUR 2.6m

2012
Rental revenue: 

EUR 6.7m

2021
Rental revenue: 

EUR 21.7m

2024
Rental revenue: 

EUR 25.9m

The Soviet Union collapses, and 
the plant loses its market 

potential. A few years later, the 
state-owned limited company 

Dvigatel is privatised by Mainor 
AS.

Technopolis PLC joins the 
development of Ülemiste City. 

Ülemiste City becomes part of the 
biggest business campus network 
in the Northern and Baltic States.

Ülemiste City has grown into a 
future city where more than 
18,000 people live, study and 
work. This is an international 

community of smart businesses 
and talents, where bold  new 

ideas take off and impact daily life 
and the global economy.

Under the leadership of Ülo 
Pärnits, the leader and visionary of 
Mainor, an idea is born to create a 
smart city on the ruins of Dvigatel 

and give a boost to the 
development of the society and 

economy of Estonia. Ülemiste City 
is founded.

Ülemiste City has grown into the 
biggest business campus in the 
Baltic States. The once ruined 

plant complex has turned into a 
diverse and rapidly evolving 
campus with ample services. 

Where value is created by more 
than 12,000 people.

{ƻǳǊŎŜΥ /ƻƳǇŀƴȅΩǎ ƛƴŦƻǊƳŀǘƛƻƴ

2024

Mainor Ülemiste becomes again 
the sole developer of Ülemiste 

City.

2015
Rental revenue: 

EUR 12.2m

2018
Rental revenue: 

EUR 17.3m

2009
Rental revenue: 

EUR 6.6m



ÜLEMISTE CITY = SMART CITY (1/3) |

The vision of Ülo Pärnits, founder of Ülemiste City, was to create an intelligent business 
city where talents could utilize their potential, grow, and thus succeed. 

Today, the smart city has turned into the most significant and fastest-growing 
innovative business centre in the Baltics that prioritizes talent. It is developed 
consciously based on data in five main areas: knowledge, services, environment, 
economy and community. 
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Culture of erudition leads to innovation

Key facts about the smart city concept 

Cooperation is development. Knowledge and personal development are the basis for 
everything. Ülemiste City is in close cooperation with more than 20 universities from 
nine different countries. The ŘƛǎǘǊƛŎǘΩǎ environment is perfect for testing new products 
and services ς a micro-city model with 18,000 people from kindergarten children to 
retirement-aged talents working, studying, and living there. 

{ƻǳǊŎŜΥ /ƻƳǇŀƴȅΩǎ ƛƴŦƻǊƳŀǘƛƻƴ

20+
...cooperating universities from 9 countries

76%
...of employees graduated from higher education

120
...cooperation projects per year

6,000+
...free of charge training course hours per year



ÜLEMISTE CITY = SMART CITY (2/3) |

The economy of Ülemiste City as a smart business campus has been studied 
consistently since 2014. Every year Ülemiste City get a survey on the production and 
service volume, added value and main fields of activity of companies on the campus. 
Additionally, it gives an evaluation about in which branch of economy the impact of 
Ülemiste City on the Estonian economic environment is the highest in terms of taxes, 
export, and salaries. The Radar helps to describe the main trends of economic 
activities in Ülemiste City.

9

Ülemiste City Radar

ÜCR five main categories under study 

{ƻǳǊŎŜΥ /ƻƳǇŀƴȅΩǎ ƛƴŦƻǊƳŀǘƛƻƴ

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

Ülemiste  City  Radar  *ǓÞETǔ+

Radar is a modular data-based campus dashboard that has already been implemented 
as a management tool on campus. Data is collected in five areas: economy, 
environment, services, knowledge and community. RADAR contains 150+ science-
based key indicators, from community well-being to carbon footprint. Based on these, 
Ülemiste City assesses how successful it has been in developing these areas. The 
strategic goal of Ülemiste City is to create an environment for the talents to succeed 
that is versatile, green and enables fast growth, be part of an international logistics 
junction and move towards offering services 24/7 on the campus.

Developing a model gives a chance for this tool to be used by all other cities and 
campuses around the world to evaluate and develop the attractiveness, sustainability 
and human-friendliness of its environment.



ÜLEMISTE CITY = SMART CITY (3/3) |
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Test City

{ƻǳǊŎŜΥ /ƻƳǇŀƴȅΩǎ ƛƴŦƻǊƳŀǘƛƻƴ

The Ülemiste City environment is a live lab and perfect for testing new products and 
services ς a micro-city model with 18,000 people from kindergarten children to 
retirement-aged talents working and studying there. The campus has an integral 
infrastructure and selection of services ς homes, educational institutions, buildings, 
road network and everything else.

All this to test and develop any kind of physical or digital world-changing idea or 
product before launching it on the market. For example, the ǿƻǊƭŘΩǎ first demand-
based public transportation with self-driving buses was tested here, also package 
courier robots and AI-building maintenance.



ÜLEMISTE CITY = GREEN CITY |
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Think of tomorrow but act today

{ƻǳǊŎŜΥ /ƻƳǇŀƴȅΩǎ ƛƴŦƻǊƳŀǘƛƻƴ
*LEED (Leadership in Energy and Environmental Design) is the most widely used green building rating system globally
 

A movement  towards  a car - free  future

Global urbanisation is affecting everybody. Cities grow 
bigger, the population is getting denser, and mobility is 
becoming the number one keyword to deal with. 
Ülemiste City is supporting the usage of public transport, 
walking and cycling instead of a car. 

Therefore, the objective was to have fewer cars per 
person by 2025, which has been achieved, and to have a 
car-free campus centre by 2030.

Green  lab  for  green  initiatives

Together with the Green Tiger, a cooperation platform 
with the goal of raising environmental awareness and 
laying the foundation for balanced economy, and leading 
partners from the private and public sector, Ülemiste 
City aims to raise environmental awareness. Ülemiste 
City has agreed to be the testbed for new ideas and 
initiatives, create a basis for the green economy, and be 
a drivingforce for change in society. 

Highest  standards  in sustainable  development

Ülemiste City new developments wear a proud badge of 
LEED* certificate from Gold to Platinum, marking the 
highest standards for sustainable development. 
Currently, the City has 3 LEED Platinum and 9 LEED 
Gold buildings. 

Ülemiste City is gradually shifting to district heating and 
cooling systems with lower environmental impact.

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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A community that supports, inspires, and unites

{ƻǳǊŎŜΥ /ƻƳǇŀƴȅΩǎ ƛƴŦƻǊƳŀǘƛƻƴ

Environment  as a synergistic  whole

Whether it is developing the environment, creating services, or organising an event, 
Ülemiste City has set their talents into the centre of every activity ς the goal is to 
ensure a synergistic whole that would bring out the best. 

Diverse  talent  in the  Ülemiste  district

Ülemiste City makes sure that everyone can be a part of the diverse community ς
18,000 talents from more than 70 countries. There are approximately 400 companies 
and services (e.g., gyms, health and beauty services, restaurants, cafes, shopping 
centres full of entertainment), and all services are provided near the City area. 

Growth  ǎ a conscious  choice

When developing the environment, Ülemiste City has created all the conditions for the 
talents to utilize their potential, and thus grow and succeed.

80+
community events per year

12,000+
participants in community events per 

year

6,000+
free of charge course hours per year

200+
free of charge different training courses 

per year

18,000+
talents from 70+ different countries
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DEVELOPMENT LED BY WELL THOUGHT OUT 
CONCEPT = BENEFITS |
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{ƻǳǊŎŜΥ /ƻƳǇŀƴȅΩǎ ƛƴŦƻǊƳŀǘƛƻƴΣ 9ŎƻƴƻƳƛŎ ǎǘǳŘȅ ƻŦ «ƭŜƳƛǎǘŜ /ƛǘȅ .ǳǎƛƴŜǎǎ /ŀƳǇǳǎ нлнпΣ 9ǳǊƻǎǘŀǘΣ {ǘŀǘƛǎǘƛŎǎ 9ǎǘƻƴƛŀ

Attracting  growing  number  of people

The campus has been developing fast. Between 2015 
and 2025 number of people who work, study, and live 
there daily has grown over 138%, from 7,550 to 18,000. 
This means that, on average, the campus has increased 
by over 1,000 people per year. What has driven the 
impressive growth is the idea underpinning the 
development of the district. It was never about just 
building an office landscape but rather about creating a 
working and living environment to thrive and succeed by 
using the methods of smart city planning.

Campus  stands  out  for  high value - added  jobs

Estonia has become a world-renowned ICT hub that 
stands at the forefront of developing various IT 
technologies. IT is a value driver in all industries and a 
critical tool to increase competitiveness and drive 
growth. While the ICT sector is still relatively small in 
Estonia, it contributes significantly to growth. The share 
of the ICT sector in the economy is increasing rapidly, 
whereby ICT companies headquartered in Ülemiste City 
are on a particularly fast growth track and account for 
over one-third of Estonian ICT sector exports (excl. Bolt).

Growing  into  the  third  largest  city  in Estonia

With high-value-added jobs as the bloodstream of the 
campus, Ülemiste City has become the 3rd largest payer 
of labour taxes in the Estonian economy, accounting for 
4.2% of the total in 2024. Moreover, on average, the 
employees of companies in Ülemiste City earn 1.7 times 
the Estonian average wage, while wages in the IT sector 
are more than double the national average. This, in turn, 
translates into a strong tenant base and numerous 
growth opportunities for the Issuer, supporting the 
ŎŀƳǇǳǎΩǎ long-term resilience and development.

Environment driving growth

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  2024

Dotted lines reflect the percentage of total value added 

Population Share of tax 
revenue

2025 18,000+

2021 13,000+

2019 11,600+

2017 9,600+

2015 7,550+
people

+10,450

3.8%
3.8%

7.2%

33.7%

1.3%

0.9%
2.4%
4.2%

6.1%

53.9%

2023 16,000+



1.0%

1.4%

1.6%

2.1%

2.6%

4.4%

8.3%

78.6%

Catering

Start-up office space

Sports and fitness premises

Other

Production and storage space

Educational premises

Health care facilities

Office space

31%

69%

Top 12 tenants Other

MAINOR ÜLEMISTE TENANT BASE |
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Strong international tenant-base, including 
major IT companies from Estonia

Distribution of the rental revenue, 2025

{ƻǳǊŎŜΥ /ƻƳǇŀƴȅΩǎ ƛƴŦƻǊƳŀǘƛƻƴ

Rental revenue breakdown, 2025

Selected references


