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PURPOSE OF THE BOND ISSUE

• Nasdaq Baltic Main List company since 2021

• 15+ year track record and ca. 162,000 m² 
completed

• Experienced local managament with in-house 
project development, sales and marketing 
capabilities

• 35 active projects across Estonia, Latvia and 
Canada

• Projects spread across multiple stages of the 
development cycle

• Balanced exposure across residential, commercial 
and building-rights investments

• 37.9% adj. equity ratio provides solid financial 
stability 

• Balanced leverage, with adjusted debt-to-assets 
ratio of 44%

• 68.3% of assets in inventories valued at cost

• - d

• - f

•

HEPSOR AS - KEY BOND TERMS

Security Unsecured bonds

Offering type Public offering in EE / LV / LT

Programme Up to 20 MEUR  (8 MEUR already 
issued in Nov 2025)

New bond 
issue 3 MEUR (up to 5 MEUR)

Coupon 9.5% p.a., paid quarterly

Maturity date 11.09.2029 (3 years)

Covenants • Consolidated Equity ratio ≥20% 
• Next interest payment liquidity
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2011 2017 2021 2023 2025 2026
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6M 2026 earnings reflect limited project handovers, while primary sales have been stronger than forecasted

6M 2026

Revenue 6.2 MEUR

Net income -2.2 MEUR

Homes handed over 23

FY 2025

Revenue 35.4 MEUR

Net income 1.0 MEUR

Homes handed over 141

Primary sales above the prior-year level

Weak H1 earnings were mainly completion-driven

Only 23 homes were handed over in H1 2026, limiting recognised revenue and margin.

Buyer demand has remained strong

Primary sales reached 129 homes worth 25.7 MEUR in H1 2026.

Completed inventory is low

Only five completed homes remained unsold at 30 June 2026.

Hepsor recognises revenue primarily at the end of the development cycle after completion and handover, meaning quarterly earnings can 
be volatile even when sales activity is strong

Four-quarter rolling average of initial sales: 

10.8 MEUR, +48% YoY

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

0 €

2 000 000 €

4 000 000 €

6 000 000 €

8 000 000 €

10 000 000 €

12 000 000 €

14 000 000 €

16 000 000 €

18 000 000 €

2025 II Q 2025 III Q 2025 IV Q 2026 I Q 2026 II Q

New presales (under construction) New sales  (completed)

4-quarter moving average Primary sales % in construction total potential



9

IN
VE

ST
O

R 
PR

ES
EN

TA
TI

O
N

POTENTIAL PIPELINE REVENUE 552 MEUR* 85% residential / 15% commercial

COMPLETED

36.3 MEUR
incl. 35.4 MEUR cash-flow generating 

commercial properties

UNDER CONSTRUCTION

115.4 MEUR

34.5 MEUR presold

PLANNED COMPLETION

120.5 MEUR

in next 3 years

REST OF PIPELINE

279.8 MEUR
later-stage potential

PIPELINE CONVERSION INTO REVENUE AND CASH FLOWS

1
Record construction volume

513 homes under construction

115 MEUR residential potential

→
2

Presold visibility

172 homes presold

34.5 MEUR presold revenue

30% of potential volume

→
3

Handover / cash conversion

152 apartments completion

from H2 2026 onward

Record construction volume and presales create visible revenue conversion potential for 2026–2029

272.2 MEUR
IN NEXT 3 YEARS COMPLETED 

PROJECTS REVENUE POTENTIAL
82% residential / 
18% commercial
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• Housing lending momentum has strengthened materially – annual
home loan growth reached c.10% in both Estonia and Latvia, indicating
resilient household demand.

• Financing conditions remain supportive – despite the recent uptick,
6-month EURIBOR remains at a moderate 2.68%, compared to 2023
highs, supporting affordability and housing financing activity.
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Tallinn Riga

Revenue, kEUR 25,000 17,000

Average selling price, EUR/sqm 4,700 3,200

Gross profit, kEUR 5,000 3,400

Gross profit margin 20% 20%

Equity required, kEUR 5,000 2,000

Equity share of project cost 25% 15%

OPEX of development company for similar project, kEUR** 1,200 1,100

Net profit, kEUR 3,800 2,300

Net profit margin 15,2% 13,5%

Project ROE* 76% 115%
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Illustrative 6,000 sqm, 100-apartment project with a 48-month development period
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2024 2025 6M 2026

Interest-bearing loans 54,688 47,747 58,699

Incl. subordinated SPV shareholders’ loans 14,693 13,770 13,071

Adjusted debt 39,995 33,977 45,628

Debt ratio 61.6% 52.0% 56.6%

Adjusted debt ratio 45.0% 37.0% 44.0%

EUR 8.0m nominal bond amount; EUR 7.8m carrying value reflects unamortised bond issuance costs, 
recognised using the effective interest rate method.
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Total assets 88,813 91,835 103,732

Equity 22,010 27,078 23,948

Subordinated SPV shareholders loan and other equity-like instruments 16,393 16,070 15,371

Adjusted equity* 38,403 43,148 39,319

Equity ratio 24.8% 29.5% 23.1%

Adjusted equity ratio** 43.2% 47.0% 37.9%
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Sold under real right contracts (units) 194 141 23

Sold properties (m2) 1,282 12,759 4,190

Cash flow from operating activities 8,909 14,351 -8,211

Revenue 38,397 35,414 6,224

Gross profit 6,762 5,636 416

Gross profit margin (%) 17.60% 15.90% 6.70%

EBITDA 4,536 3,458 -919

EBITDA margin (%) 11.80% 9.80% -14.80%

Operating profit 4,332 3,359 -959

Net profit 2,134 1,039 -2,210

Incl net profit attributable to the owners of parent 423 399 -1,916

Total assets 88,813 91,835 103,732

Equity 22,010 27,078 23,948

Subordinated SPV shareholders loans and other equity-like instruments 16,393 16,070 15,371

Adjusted equity* 38,403 43,148 39,319

Interest-bearing loans 54,688 47,747 58,699

Subordinated SPV shareholders loans 14,693 13,770 13,071

Adjusted debt 39,995 33,977 45,628

Equity ratio 24.80% 29.50% 23.10%

Adjusted equity ratio** 43.20% 47.00% 37.90%

Debt ratio *** 61.60% 52.00% 56.60%

Adjusted debt ratio **** 45.00% 37.00% 44.00%

ROE 9.70% 4.20% -6.50%

ROE attributable to the owners of parent 2.00% 1.90% -7.10%

ROA 2.40% 1.20% -1.60% 
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EE0000005213

11 December, 11 March, 11 June, 11 September

•
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