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€ million 2023
(audited)

2024
(audited)

2025
(audited)

Q1 2025
(unaudited)

Q1 2026
(unaudited)

Revenue 35.8 27.3 49.3 1.9 6.9

EBITDA 3.8 6.7 10.0 0.4 1.5

EBITDA 
margin 10.6% 24.6% 20.4% 20.0% 22.2%

Net profit 0.8 0.6 5.4 -0.7 0.4

Total assets 68.6 78.3 86.5 88.8 91.7

Inventories 62.1 67.9 71.0 75.3 72.4

Cash 3.7 5.9 8.5 9.9 8.1

Total equity 18.1 18.8 23.6 17.6 24.0

Equity ratio 26.4% 23.8% 27.3% 19.8% 26.2%

ROE 4.6% 3.1% 28.1% - 32.0%

Net debt 34.7 41.3 38.2 47.8 43.7

About Liven

▪ Liven AS, founded in 2014, is a residential real estate
developer operating in Tallinn and Berlin, having sold
over 900 units across 15 projects since inception.

▪ Liven offers homes co-designed with customers,
featuring thoughtful concepts, efficient layouts, and a
range of interior finish options, and has been ranked the
most reputable residential developer in Estonia for
several consecutive years.

▪ Liven has 10 development projects in Tallinn and its first
project in Berlin, with a pipeline of over 1,600 units
totaling approximately 123,000 sqm.

▪ Over 70% of Liven’s ownership is held by insiders, with
66.9% owned by the founders and 3.3% through the
employee option program, aligning interests with a
team of 36+ experienced professionals.

Business overview

▪ Liven develops sustainable residential projects and led
the Greater Tallinn area in 2025, selling the most homes
and generating the highest revenue among developers.

▪ In 2025, Liven completed 184 residential units and
commercial space across the Regati and Iseära
developments, and commenced construction of 297
residential units across seven projects, including its first
development in Berlin.

▪ In Q1 2026, the company concluded 54 sales contracts,
more than double the 25 contracts in Q1 2025, including
3 contracts in Berlin.

▪ Tallinn residential market shows upward trajectory, with
new development sales up 20% q/q and 24% y/y in Q1
2026, while the stock of completed apartments
declined, indicating strengthening demand.

▪ Germany represents a strong expansion opportunity for
the company, with Berlin facing a deepening housing
deficit as population growth continues to outpace
completions. With rental vacancy at 0.3% and free-
market rents rising by 8.3% in 2025, affordability
pressures are increasingly pushing residents toward
homeownership.

Financial highlights

▪ In 2025, Liven achieved 176 new sales and generated
revenue of EUR 49.3m, of which EUR 5.4m was net
profit, representing an 11.0% profit margin.

▪ During Q1 2026 the company signed sales contracts
worth EUR 13.0m and generated EUR 6.9m in revenue
with a net profit of EUR 0.4m, representing EUR 6.5m in
net profit for the last twelve months of operations.

▪ Liven’s long-term KPIs include maintaining an equity
ratio of 40%, achieving a return on equity above 20%,
and distributing dividends of 25% of the prior year’s pre-
tax profit; in 2025, ROE reached 28.1%, and the company
is expected to meet its 40% equity ratio target following
this share issuance.

▪ Liven targets a 20% increase in revenue in 2026,
supported by strong pre-sales of EUR 33.7m from 101
pre-sale agreements as of the end of 2025. Handovers
typically lag by 12–15 months, meaning a portion of 2025
pre-sales is expected to be recognized in 2026 revenue
and net profit.

Financial highlights
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Track record and Share offering

▪ Liven is an experienced capital markets participant,
with its green bonds listed on the Nasdaq Baltic
regulated market. Liven’s green financing
framework has been subject to independent
opinion by S&P Global Ratings.

▪ In the IPO, Liven is offering up to c. 1.5m new shares
at EUR 4.68 per share, in the amount up to EUR 7m.
In case of oversubscription the offering size can be
increased by up to EUR 4m. In addition, certain
minority shareholders are offering up to c. 369k
existing shares or EUR 1.7m.

▪ The net proceeds from the offering will be used for
the acquisition of new land plots and properties in
Tallinn and Berlin.

Key investment highlights

1. Strong earnings and profitability, with a visible
ramp into 2026, delivering a 28.1% ROE in 2025

2. Proven track record of over 900 units sold across
15 projects, Liven is a market leading brand with
clear product edge

3. Large development pipeline of 1,593 homes,
representing EUR 412.1m in forecasted revenue

4. Established dividend policy of distributing 25%
of profit supports consistent shareholder returns

5. Leader in both scale and quality, ranking #1 in
new homes sold across Tallinn and surrounding
municipalities while also being recognized as one
of the two most reputable developers in Estonia
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Liven IPO

Key share data

Issuer Liven AS

Share price EUR 4.68

Offering period April 23, 2026 – May 7, 2026

ISIN EE3100003112

Offering size of new of shares1 1,495,730 shares

Offering size of existing shares 369,015 shares

Possible additional new shares 854,705 shares
(in case of overallotment)

Market Nasdaq Tallinn main list

Arranger LHV Pank (Estonia)

Sales Agent Signet Bank

EUR 4.68 per share, total offering size of EUR 8.7m with an 
estimated market cap of EUR 63.2m

Pre-IPO ownership structure

Baltic real estate companies have 
outperformed the market 

Company Country
Market Cap EV

P/B (x) P/E(x) ROE Equity ratio EBITDA 
MarginEURm EURm

LIVEN Estonia 63 107 1.9 11.7 28% 26% 20%

HEPSOR AS Estonia 23 74 1.2 58.8 2% 29% 10%

ARCO VARA AS Estonia 26 63 0.8 55.2 -2% 42% 4%

BONAVA AB Sweden 281 597 0.5 neg. -1% 41% 5%

AS MERKO EHITUS Estonia 522 495 2.1 13.9 16% 63% 12%

YIT OYJ Finland 629 1,254 1.1 neg. -4% 34% 3%

JM Sweden 731 1,663 1.1 160.1 1% 33% 5%

Median 1.1x 57.0x 0% 38% 5%

▪ At an estimated post IPO
market capitalization of
EUR 63m, implying P/E of
11.7 for 2025 and 9.7 on an
LTM basis, Liven looks
attractively valued relative
to peers.

▪ Liven delivers market-
leading profitability
results, with an ROE of
28.1% in 2025, which
justifies a P/B premium.



This presentation (the Presentation) has been prepared by Signet Bank AS solely for use in connection with the contemplated offering of
Liven (the Group) shares and may not be reproduced or redistributed in whole or in part to any third party.

This Presentation is for information purposes only. The offering is subject to a prospectus which should be considered before making an
investment decision. A prospective investor should not make an investment decision relying solely upon this Presentation. By attending a
meeting where this Presentation is presented or by reading the Presentation you agree to be bound by the following terms, conditions,
and limitations.

No liability

The information in this Presentation is based on the data provided by the Group and has not been independently verified and can be
subject to updating, completion, revision, and further amendment. Signet Bank AS undertakes no obligation to update this Presentation or
to correct any inaccuracies that may become apparent. The facts, information, opinions and estimates contained in this Presentation have
been obtained from sources believed to be reliable and in good faith, but no representation or warranty, expressed or implied, is made as to
their accuracy, completeness, and reliability.

This Presentation contains forward-looking statements that are based on current expectations and assumptions of the Group and involve
known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those
expressed or implied in such statements. In addition to statements which are forward-looking by context, words such as “aims”, “expects”,
“anticipates”, “intends”, “plans”, “believes”, “estimates”, ”assumes”, “seeks”, and similar expressions are intended to identify such forward-
looking statements. Opinions and any other contents in this Presentation are provided for personal use and for tentative reference only.

No advice

This Presentation shall not be treated as legal, financial or tax advice of any kind. The investors shall conduct their own investigation as to
the potential legal risks and tax consequences related to the issue and investment in the Shares. Nothing in this Presentation shall be
construed as giving of investment advice by Signet Bank AS or any other person.

Each potential investor must determine the suitability of the investment in light of its own circumstances. In particular, you should have: (i)
sufficient knowledge and experience, access to and knowledge of appropriate analytical tools to meaningfully evaluate and fully
understand this investment opportunity alongside its advantages and risks, as well as the impact of this investment on your overall
investment portfolio; (ii) sufficient financial resources and liquidity to bear all of the risks associated with this investment. If you are in any
doubt as to whether to invest in the Shares, you should consult a qualified independent adviser.

General restrictions and distribution

This Presentation does not constitute an offer to sell or a solicitation of an offer to purchase any securities in any jurisdiction in which such
offer or solicitation is not authorized or any person to whom it is unlawful to make such offer or solicitation. Each violation of such restrictions
may constitute violation of applicable securities laws of such countries. Investors are required to inform themselves of any such restrictions
and return this Presentation to the Group should such restrictions exist. By accepting this Presentation, the recipient represents and
warrants that it is a person to whom this presentation may be delivered or distributed without a violation of the laws of any relevant
jurisdiction. This Presentation is not to be disclosed to any other person or used for any other purpose and any other person who receives
this Presentation should not rely or act upon it.

Conflict of interest

Signet Bank AS may receive a fee from the Issuer.

By presenting this material, Signet Bank AS has a conflict of interest situation. Information about the Markets in Financial Instruments
Directive (MiFID) is available on the website: https://www.signetbank.com/mifid/.

The Group or its affiliates may, subject to applicable laws, purchase the Shares. It should be noted that under specific circumstances their
interests may conflict with those of other shareholders.

Risk factors

When making an investment in shares, investors undertake certain financial risks. The main risk factors that influence Liven AS (the Group)
are: the Group's activities and its financial results depend on the contractors and cooperation partners and their ability to meet the agreed
terms; the Group's activities depend on the Group's ability to raise capital on terms suitable for the Group; the Group's activities are
concentrated and exposed to geographical risk – the Group operates only in Tallinn and Berlin and focuses on the development of
residential real estate; the results of the Group's activities may be negatively affected by the inability of the Group companies to find suitable
plots of land and real estate projects; the deterioration of the macroeconomic environment may have a negative impact on the Group's
financial position and operating results; the operating results of real estate development can be significantly damaged by its cyclical nature;
the Group is exposed to risks related to civil liability; real estate development is a very competitive field of business; the business in the field
of real estate development is subject to regulations and is exposed to political risks; the Group's business activities depend on the general
availability of bank financing for the purchase of real estate, trends in consumer behaviour, the unemployment rate and other
circumstances beyond the Group's control.

When investing funds in shares, investors undertake the following risks related to equity securities: the price of Shares can be volatile. The
value of the Shares on the securities market may fluctuate due to the realisation of events or risks related to the Group, but also due to
events beyond the control of the Group, such as the general situation in the Estonian or European economy; payment of dividends to
investors is not guaranteed; although the Company will make every effort to ensure that the Offering is successful, the Company cannot
guarantee the success of the Offering or that investors will receive the Offer Shares subscribed for; although every effort will be made to
ensure that the Shares are admitted to trading on the Exchange, the Company cannot guarantee this; the Exchange has limited liquidity
and Shareholders may not be able to sell their Shares at the desired price or sell them at all

Disclaimer

https://www.signetbank.com/mifid/

