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Thisinvestorpresentation,asit maybeamended,restated,supplementedor otherwisemodifiedfrom time to time (the
άtǊŜǎŜƴǘŀǘƛƻƴέύΣhasbeen preparedin connectionwith an offeringof unsecuredbondsof ASArco Vara(theάLǎǎǳŜǊέύ
andisintendedsolelyfor the useof the personsto whomthisPresentationhasbeendeliveredeither by the Issuer,by
ASRedgateCapitalor byASLHVPank(theά!ǊǊŀƴƎŜǊǎέύonbehalfof the Issuerfor the purposeof consideringa possible
investmentbythe recipient.

TheIssuerisestablishinga bondprospectusand,within thisprospectus,iscontemplatingthe issuanceof up to EUR15
000000unsecuredbondsόάhŦŦŜǊbƻǘŜǎέύ. Thebondswill be targetedat retail andqualifiedinvestorsin Estoniaandto
investorsin certainEEAmember stateswho are qualified investors,as defined under Article 2(e) of Regulation(EU)
2017/1129, asamendedfrom time to time (theάtǊƻǎǇŜŎǘǳǎwŜƎǳƭŀǘƛƻƴέύ. TheOffer Noteswill be listed on the Baltic
BondMainListof the NasdaqTallinnStockExchange(theάbŀǎŘŀǉ¢ŀƭƭƛƴƴέύ.

ThisPresentationdoesnot constituteor comprisea prospectusor a baseprospectusfor the purposesof Prospectus
Regulation,and has not been submitted to, reviewedby, confirmed, registeredor approvedby any regulatory or
supervisoryauthority of anyjurisdiction. TheIssuerwill establisha bondprospectusin Republicof Estonia(in Estonian
language)that will bemadeavailableto qualifiedinvestorsinEEAmemberstatesuponrequest.

Theprospectusof the OfferNotesisseparateof thisPresentation. Eachrecipientshouldcarefullyreadandexaminethe
prospectusbefore making any investment decisionsor committing to transactionsaimed at subscriptionfor or
acquisitionof the Offer Notes. An investorcontemplatingpotential investmentinto the Offer Notesor otherwiseinto
the Issueror its businessoperationsshouldnot relysolelyonthisPresentation.

ThisPresentationshallnot constitutean offer to sell or a solicitationof an offer to buy, nor shallthere be anysaleof
securitiesin any jurisdiction in which suchoffer, solicitationor saleis not authorizedor to anypersonto whom it is
unlawful to make such offer, solicitation or sale. Among other, this Presentationdoes not constitute an offer of
securitiesfor saleand isnot for transmissionto, publicationor distribution or releasein the UnitedStatesof America
(includingits territories and possessions,any state of the United Statesof Americaand the District of Columbia),
Canada,Australia,Japanor the Republicof SouthAfrica,or to anyother countrywheresuchdistribution mayleadto a
breachof anylaw or regulatoryrequirement. Personsinto whosepossessionthis Presentationcomesare requiredby
the Issuerto informthemselvesaboutandto observeanysuchrestrictions.

Aninvestmentin the Issuermayinvolvecertainrisks. ThisPresentationprovidesa limited generaloverviewof the Issuer
and doesnot purport to contain a completeor comprehensivedescriptionor analysisof the Issuer,its securities,
business,financialresults,market(s)in which the Issueroperates,risksrelatingto the Issuer,etc. While the information
hereinisbelievedto beaccurate,the Issuer,its shareholders,directors,officers,employees,the Arrangers,advisorsand
affiliatesdonot assumeanyresponsibilityfor, andnoreliancemaybemadewith respectto, the completeness,fairness,
accuracyor verificationof the information or the opinionscontainedin this Presentationand for anywritten or oral
communicationtransmittedor madeavailableto a prospectiveinvestoror its advisors. Theinformation containedin
this Presentationhasnot been independentlyverified. In makingan investmentdecision,interested parties should
conducttheir own investigationandanalysisof the Issuer,andof the datasetforth in the prospectusof the OfferNotes,
and must rely on their own examinationof the Issuer,the terms of the Offer Notes,includingthe merits and risks
involved.

Eachrecipient of this Presentationshouldseekits own independentadvicein relation to any investment,financial,
legal,tax, accountingor regulatoryissuesdiscussedherein. Nothinghereinshouldbeconstruedasfinancial,legal,tax,
accounting,actuarialor other specialistadvice. In particular,nothinghereinshallbe takenasconstitutingthe givingof
investmentadviceandthisPresentationisnot intendedto provide,andmustnot betakenas,the exclusivebasisof any
investmentdecisionor other valuationandshouldnot beconsideredasa recommendationby the Issuer(or anyof its
advisersor affiliates)that any recipient enters into any transaction. Eachrecipient must makeits own independent
assessmentand suchinvestigationassuchrecipient deemsnecessaryto determine its interest in participatingin any
transaction.

Detailsincludedin this Presentationarebasedon mattersastheyexistasof the date of preparationandnot asof any
future date, and are subjectto updating,revision,further verificationand amendment. TheIssueris not under any
obligationto updateor keepcurrentthe informationcontainedin thisPresentation.

Certainstatementsin thisPresentationconstituteforward-lookingstatements. Allstatementsthat addressexpectations
or projectionsabout the future, includingstatementsabout operatingperformance,marketposition, industry trends,
generaleconomicconditions,expectedexpendituresandfinancialresults,areforward-lookingstatements. Someof the
forward-looking statementsmay be identified by words likeάŜȄǇŜŎǘǎέΣ"anticipates", "plans", "intends", "projects",
"indicates" and similar expressions. Any statementscontainedherein that are not statementsof historical fact are
forward-lookingstatements. Thesestatementsarenot guaranteeingfuture performanceandinvolvea numberof risks,
uncertaintiesandassumptions. Accordingly,actualresultsor the performanceof the Issueror its subsidiariesmaydiffer
significantly,positively or negatively, from forward-looking statements made herein. Unanticipated events and
circumstancesare likelyto occur. Dueto variousrisksanduncertainties,actualeventsor resultsor actualperformance
maydiffer materiallyfrom thosereflectedor contemplatedin suchforward-lookingstatements. Asa result,youshould
not relyonsuchforward-lookingstatementsin makinganyinvestmentdecision. Norepresentationor warrantyismade
asto the achievementor reasonablenessof, andnorelianceshouldbeplacedonsuchforward-lookingstatements.

THEINFORMATIONWITHRESPECTTOANYPROJECTIONSPRESENTEDHEREINISBASEDONANUMBEROFASSUMPTIONS
ABOUTFUTUREEVENTSANDISSUBJECTTOSIGNIFICANTECONOMICANDCOMPETITIVEUNCERTAINTYANDOTHER
CONTINGENCIES,NONEOFWHICHCANBEPREDICTEDWITHANYCERTAINTYANDSOMEOFWHICHAREBEYONDTHE
CONTROLOFTHEISSUER. THERECANBENOASSURANCESTHATTHEPROJECTIONSWILLBEREALISED,ANDACTUAL
RESULTSMAY BEHIGHEROR LOWERTHANTHOSEINDICATED. THEISSUERDOESNOTNORITSSHAREHOLDERS,
DIRECTORS,OFFICERS,EMPLOYEES,ARRANGERS,ADVISORSORAFFILIATES,ORANYREPRESENTATIVESORAFFILIATESOF
THEFOREGOING,ASSUMESRESPONSIBILITYFORTHEACCURACYOFTHEPROJECTIONSPRESENTEDHEREIN.

ThisPresentationandanyusethereof aregovernedbythe Estonianlaw, without regardto the Estonianrulesonchoice
of law or venue. Anydisputeswhich mayariseasa consequenceof this Presentationshallbe settled by HarjuCounty
CourtinTallinn.
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Important information



Arco Vara Overview

Building the future, creating value



About Arco Vara

Arco Vara makes property owners wealthier by 
creating innovative, sustainable, and desirableliving 
environments.

Over 30 years of experience in real estate 
development ςon the market since 1992

More than 2,800completed homes and 1,200+ 
new developments in Estonia and Bulgaria

A strong development portfolio and a holistic 
approach

Dedicated to enhancing quality of life and 
fostering community growth

Our 360-degree real estate journey ςcombining 
development, construction, sales, and customer 
service ςensures the best home-buying 
experience

Under the Arco Vara franchise, the first real estate 
agency in Estonia was established, and today Arco 
Vara offices also operate in Latvia and Bulgaria
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380 000+
developedm²

2
countries

2 800+
Completed homes

30+
years of experience



We create modern, sustainable, 
and desirable living environments 
where clients can shape their 
dream home

Building the future,
creating value



ArcoVaraASis one of 33companieslistedon the BalticStockExchange.

Arco VaraAShasbeen listed on the Main List of the TallinnStockExchange
since2007, whichmeansfor almost20years.

Truston financialmarketsandstrongcapitalflow

Supervisionby the FinancialSupervisoryAuthority and audits by a Big4
firm ensurethe highestlevelof control andtransparency

Publicreportingandtransparentfinancialsςall reportseasilyaccessible

A corporate governancemodel aligned with international practicesand
adaptableto marketchanges

A strong listed company
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ARC1T.TL

https://arcovara.com/kauplemisinfo/#finantsaruanded
https://arcovara.com/kauplemisinfo/#finantsaruanded
https://arcovara.com/kauplemisinfo/#finantsaruanded
https://arcovara.com/kauplemisinfo/#finantsaruanded


Group structure
As of 30.06.25
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Kodulahe Kvartal OÜ 100%

Arco Spordi OÜ 100%

Kodukalda OÜ 100%

Arcojärve OÜ 100%

Kerberon OÜ 100%

Arco Tarc OÜ 100%

Arco L Torn OÜ 100%

Arco L Torn II OÜ 100%

Arco L Factory OÜ 100%

Grupi Halduse OÜ 100%

Arco Vara Bulgaria EOOD 100%

Arco Invest EOOD 100%

Iztok Parkside EOOD 100%

Botanica Lozen EOOD 100%

Arco Manastirski EOOD 100%

Arco Riverside EOOD 100%

Arco Vara AS subsidiaries
Name No of Shares Share, %

Alarmo Kapital OÜ 8 685 031 50.00%

Luther Factory OÜ 3 309 999 19.06%

Luther Factory Holding OÜ 1 570 001 9.04%

FIREBIRD REPUBLICS FUND LTD 1 329 357 1.90%

Aia Tänav OÜ 229 000 1.32%

MARKO TEIMANN 200 029 1.15%

FIREBIRD AVRORA FUND, LTD. 176 703 1.02%

Other shareholders 2 868 247 16.51%

Total 17 368 367 100%

Other 
companies

84.1%

Funds
3.7%

Banks and nominee 
accounts

1.7% Individuals
10.5%

Shareholders 
As of 30.06.25

As of 30.06.2026, total 
shareholders of Arco Vara

7 531
Including individual 

shareholders

6 923



Arco Vara financial overview: Strong financial position
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In 2025, theDǊƻǳǇΩǎtotal assetsnearlydoubledcompared
to the end of 2024. Themain driver of assetgrowth was
the acquisitionof new developmentprojects,includingthe
LutherQuarterandthe Spordi3a/3b development.

The consolidatedbalancesheet of Arco Vara ASremains
very strong, maintainingover the yearsan approximately
balancedratio of equity to interest-bearing liabilities at
50/50 (47/53asof 30June2025).



Arco Vara financial overview : Strong sales potential in the coming 
years
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In 2025, Arco±ŀǊŀΩǎsalesperformancehasbeen strongς
most completedhouseshave been successfullysold, and
the stock of availableapartments remains low. Salesto
date have generated sufficient revenues to cover all
expenses,and the companyplans to closethe year on a
stablefooting without incurringlosses.

By 2026, Arco Vara forecasts sales revenue of ϵ21.7
million, driven by the completionof the Spordi3a/3b and
the next stage of the KodulaheQuarterςthe Soodi6 -
developmentprojects. Thenet profit for the followingyear
isprojectedto be approximatelyϵ1.8 million.

*forecast



Arco Vara development 
volumes
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Development volumes as of 30.06.2025 (grossm²)

10 projects currently under 
development in various stages

48,932

29,567

26,155

16,967

2,6403,903 3,675

22,990

263 0
0

10,000

20,000

30,000

40,000

50,000

60,000

Detail plan in
progress

Detail plan issued Building permit
available

Construction In stock

Residential (m²) Commercial (m²)

Total 157 318 m²

+72 590 m² compared to 
31.12.2024

394,466

39,000

Development revenue of development 
projects upon completion as of 

30.06.2025 (kEUR)

Estonia Bulgaria

поо aϵ



Arco Vara active projects
As of 30.06.2025

Project name

Padel venue

Address
Helme 18, Tallinn

Product main type

Sportshall

Project stage

Rented out

Area of plot m2

5,712

GSA/GLA (above ground) 

1,983

No of units (above ground)/ available

1/0

Project name

Kodulahe Rannakalda

Address
Lammi 8, Tallinn

Product main type

Apartments, commertial spaces

Project stage

Sale

Area of plot m2

9,525

GSA/GLA (above ground) 

1,960

No of units (above ground)/ available

113/16

Project name

Kuldlehe

Address
Lehiku road 11, Tallinn

Product main type

Apartments

Project stage

Sale

Area of plot m2

5,219

GSA/GLA (above ground) 

558

No of units (above ground)/ available

5/2

Project name

Stage 6 Kodulahe 

Address
Soodi 6, Tallinn

Product main type
Apartments, commertial spaces

Project stage

Construction

Area of plot m2

5,444

GSA/GLA (above ground) 

4,543

No of units (above ground)/ available

66/51

Project name

Spordi 3a, 3b

Address
Spordi 3a, 3b, Tallinn

Product main type

Apartments

Project stage

Construction

Area of plot m2

5,566

GSA/GLA (above ground) 

4,312

Noof units(aboveground)/available

56/50



Arco Vara active projects
As of 30.06.2025

Project name

Stage 1 Botanica Lozen 

Address

Lozen, near Sofia

Product main type

Houses

Project stage

Construction

Area of plot m2

20,190

GSA/GLA (above ground) 

5,485

No of units (above ground)/ available

16/7

Project name

Stage 2&3 Botanica Lozen 

Address
Lozen, near Sofia

Product main type

Houses

Project stage

Detail plan issued

Area of plot m2

27,260

GSA/GLA (above ground) 

<11,309>

Noof units(aboveground)

<40>

Project name

Arcojärve

Address

Paldiski mnt 124b, Tallinn

Product main type

Apartments, commertial spaces

Project stage

Detail plan in process

Area of plot m2

69,506

GSA/GLA (above ground) 

<28,132>

No of units (above ground)
<430>

Project name

Stage 7 Kodulahe

Address
Lammi 6, Tallinn

Product main type

Apartments, commertial spaces

Project stage

Detail plan in process

Area of plot m2

14,553

GSA/GLA (above ground) 

<12,327>

Noof units(aboveground)
<182>

Project name

Stage 1-5 Luther Quarter 

Address
Luther Quarter, Tallinn

Product main type

Apartments, commertial spaces

Project stage

I-III Building permit issued,
IV Detail plan in process

Area of plot m2

35,660

GSA/GLA (above ground) 

<51,388>

Noof units(aboveground)

           <513>



Arco Vara development schedule 2025 - 2028
Q42025 Q4 2026 Q4 2027

Rannakalda

Kuldlehe

Lozen S1

Lozen S2 + S3

Soodi 6

ArcojärveS1

ArcojärveS2

ArcojärveS3

ArcojärveS4

Lammi 6 S1

Lammi 6 S2

Q4 2029

Q4 2029

Detail plan process Construction permit process In construction End of sale

Q4 2028

Q4 2029

Q4 2029

Spordi 3a, 3b

Lutheri kvartal Q4 2035
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Supervisory board
Kert Keskpaik
Investor, Chairman of the Supervisory Board of Arco Vara 
AS
Member of the Management Board of Albe Team Sports 
Club since 2001Member of the Supervisory Board of Arco 
Vara AS since 2015, Chairman since 2025

Allar Niinepuu
Entrepreneur, Investor
Co-founder and Chairman of the Supervisory Board 
of IuteGroup AS since 2008
Member of the Supervisory Board of Arco Vara AS 
since 2013

Tarmo Sild
Entrepreneur, Investor
Co-founder and CEO of IuteGroup AS since 2008
Chairman of the Supervisory Board of EnergbankSA
CEO of Arco Vara AS from 2012 to 2019

Hillar-Peeter Luitsalu
With Arco Vara since 1993
Member of the Supervisory Board of Arco Vara 
AS since 2005
Member of the Management Board of Arco Vara 
AS from 1999 to 2004

Steven Yaroslav Gorelik
Representative of Firebird P.E.A. LLC
Member of the Supervisory Board of Baltijas
!ǇŘǊƻǑƛƴņǑŀƴŀǎNams(LV) and Georgian Beverages 
Holdings (GG)
Member of the Management Board of AS EPhaG

Strong management

Kristina Mustonen
Arco Vara AS CEO

14 years of experience in business 
management

CEO of Arco Vara AS since 2024

Previous experience at Maxima EestiOÜ, 
Bauhof Group AS, and HKScanEstonia OÜ

Martin Proosa
Arco Vara AS head of develpoment

9 years of experience in construction and real 
estate

With Arco Vara since 2020

Previous experience at VilconEhitusOÜ

5ŀǊƧŀ .ƻƭǑŀƪƻǾŀ
Arco Vara AS CFO

15 years of experience in finance

CFO of Arco Vara AS since 2025

Previous experience at BaltCapAS, Skinest
Grupp AS, and SAGA Family Office

Annika Altmäe
Arco Vara AS head of marketing

10 years of experience in marketing

With Arco Vara since 2025

Previous experience at RahvaRaamat AS 
and Magnum AS 

Elari Tamm
Arco Vara AS sales director

Over 20 years of experience in 
management and sales

With Arco Vara since 2015

Previous experience at Real Estate Agency 
Uus Maa OÜ

Lauri Männiste
Arco Tarc CEO

20 years of experience in construction 
management

Involved with Arco Vara since 2016

Previous experience at NordeconAS and 
Ramm EhitusOÜ



Võlakirjade emissioon ja 
Lutheri Kvartal

Bond Issuance and  
Luther Quarter

Invest in the Heart of Tallinn
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Issuer Arco Vara AS

Bond EUR 8.80 ARCO VARA VÕLAKIRI 25-2028 

Type of security Unsecured bonds

ISIN EE0000002244

Type of placement Public offering in Estonia, private placement in Latvia and Lithuania

Issue size EUR 10,000,000, with an option to increase the amount to EUR 15,000,000

Nominal EUR 100

Coupon rate 8.8% p.a

Coupon payments Quarterly (24. September, 24. December, 24. March ja 24. June)

Subscription period
10 September 10:00ς19 September 2025, 16:00*
*The account manager may set an earlier deadline for submitting a subscription order

Issue date 24 September 2025

Maturity 24 September 2028

Admission to trading Baltic Bond List, Nasdaq Tallinn

First trading date 25 September 2025 or a date close to it

Prospectus approved 08  September 2025 by the Financial Supervisory Authority

Covenants
9ǉǳƛǘȅ Ǌŀǘƛƻ ƻŦ ǘƻǘŀƭ ŀǎǎŜǘǎ җ ор҈
{ƘŀǊŜƘƻƭŘƛƴƎ ƛƴ ǎǳōǎƛŘƛŀǊƛŜǎ җ тр҈
Real estate shall not be sold or disposed of below market value

Arrangers Redgate Capital andLHV

Legal advisor Advokaadibüroo WIDEN

Summary of the terms

8.8%
cupon rate

10aϵ
bond issue

3 YEARS
maturity
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Why invest in Arco Vara 
bonds?

Competitive annual yield of 8.8% p.a

Tradableon the Nasdaq Tallinn Stock Exchange ςyou 
can sell the bonds at any time

The bond is issued by the parent company of the 
group ςmeaning investors rely not on a single new 
development promise, but on the strength and 
balance sheet of the entire group

Our bond is not just a financial instrument ςit is an 
opportunity to contribute to the creation of a new 
urban quarterwhere you yourself may live and work 
in the future



Advisors and Co-Managers 
of the Issuance



Luther 
Quarter
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IŜǊŜΣ ȅƻǳǊ ƛƴǾŜǎǘƳŜƴǘ ŘƻŜǎƴΩǘ Ƨǳǎǘ ŜŀǊƴ 
interest ςit builds tomorrow

Luther Quarter



About Luther quarter
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The Luther Quarter will bring together homes, office and retail spaces, a 
food street, and a park. Historic industrial buildings will be seamlessly 
integrated with the newly created modern urban environment.

The goal is to create a vibrant, diverse, and open environment for everyoneς
not just new apartments.

Construction will begin in the first half of 2026, with the total project 
investment estimated at ca ϵнл0 million.

Key figures

Total plot size 98,495 m²

Historic buildings 7 to be reconstructed

New buildings 9 towers, 8ς12 floors each

Commercial space Over 18,000 m²

Residental space Over 32,000 m²

Apartments 454 

Parking spaces 615


