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KOKKUVOTE

Magistritoo eesmark oli analtusida Liikuri 18a/b korterelamute arendusprojekti. Esmargiks oli
uurida, kas praegune turuolukord soosib kinnisvaraarendusega tegelemist. Selleks leiti
arendusprojekti ja ehituse kestused, maksumused ning arendusprojekti tasuvusaeg ja kasumlikkus.
Arendusprojektist parema lilevaate saamiseks koostati arenduse ja ehituse kalenderplaanid ning

arenduse rahavoogude plaan.

Lahteandmed t66 koostamiseks saadi arhitektuursest eelprojektist ja arendusettevotte kaest.
Eelprojekti pohjal kirjeldati arendusprojekti kavandatavat |dpplahendust ja arvutati mahud

ehituseelarve koostamiseks.

Turuanallsi kaigus anti Glevaade majanduslikust tauststisteemist, Tallinna ja Lasnamae korterituru
trendidest ning konkurentide korterelamute arendustest Lasnamde linnaosas. Majandusliku
taustststeemi lilevaatest jareldub, et makromajanduslikud naitajad soosivad majanduse méddukat
kasvu jargnevatel aastatel. On oodata eluruumide pakkumise suurenemist kasvavate
kinnisvarainvesteeringute arvelt. Uute eluruumide pakkumist hakkab pidurdama ehitussektor ise,
Uha suureneva toojoupuuduse ja kasvavate ehitushindadega. Tallinna ja Lasnamae linnaosa
kinnisvaraturu trendid naitavad korterite hinnatdusu jatkumist, Lasnamael on vdrreldes Tallinna
linna keskmise hinnatdusuga oodata suuremat hindade tdusu. HinnatGusu taga on muutunud
tehingute struktuur, kasvav tehingute arv uute korteritega tdstab keskmisi hindu kiiremini. NGudlus
uute korterite jarele on paris suur, aprillikuu I6pu seisuga oli Lasnamae uusarendustes miidud 63%
kogu arendatavast mahust. Lahtudes praegu turul saadaval olevate miilimata korterite mahust ja
sellest, et turule on samade arenduste jargnevates etappides toomata veel tile 300 thiku, on oodata

muugiperioodide mdningast pikenemist.

Arendusprojektidega kaasnevad arendajale eelkdige ari- ja juriidiline risk, ehitusrisk on arendajal
vdike, kuna arendaja on ise samaaegselt ka ehitustodde peatoovotja. Riskide anallilisi osas selgub,
et m&lemad riskid, nii aririsk kui juriidiline, on Liikuri 18a/b projekti puhul vahetdendolised. Esimese
vélistavad soodsad makromajanduslikud tingumused ja fakt, et varasest ehitusstaadiumist
olenemata on arendusel siiani olnud md&ddukas miiligitempo. Juriidilise riskina valja tootud
liginullenergia nduete muutmine eeldaks mitme halva asjaolu samaaegset kokkulangemist ja on

seetdOttu ka ebatdenéoline.



Arendusprojekti kogumaksumuseks on 7,34 miljonit eurot, sellest 5,23 miljonit eurot ehk 71,2%
moodustab ehitise maksumus. Arendusprojekt rahastatakse Bonava grupi laenu ning korterite ja
lisa parkimiskohtade mdudgitulu arvelt. Arendusprojekti kdrge kasumlikkus on véimalik tanu
arendusettevotte struktuurile ja tookorraldusele. Arendaja saab kasutada oluliselt soodsama
intressiga laenu kui teised kohalikud arendajad. Lisaks annab kogu arendamisprotsessi
korraldamine oma maja sees maa ostmisest kuni garantiiperioodi |6puni arendajale suurema

kontrolli nii ehituskulude, ehituse digeaegse valmimise kui kvaliteedi tagamise (le.

Arendusprojekti tasuvusaeg saabub viimase kortermaja lleandmiste aegu 2019. aasta juunikuus,
kui Gle on antud 86 korterit ja 21 lisa parkimiskohta. Tasuvusaja leidmiseks koostati rahavoogude

plaan, kus on kajastatud kogu arendusprojekti kulud ja tulud ning kasum.

LOputdd eesmark sai tdidetud, teostatud analiilsi kaigus selgunud jareldusi ja autori soovitusi
jargnevate Liikuri Kvartali etappide kohta saab arendaja kasutada teise ja kolmanda etapi arenduse

planeerimisel.



SUMMARY

The purpose of this thesis was to analyze the Liikuri 18a/b apartment buildings development project
and to find out if the current market situation is favourable for real estate development. For that
purpose the author compiled data about the duration, cost, break-even period and profit margin
of the development project. To get a more comprehensive overview of the project, the author
composed calendar plans for development and construction. Also a cash flow plan for the

development.

The base data was taken from the preliminary architectural project and was given by the developer.
The final idea of the development project was described based on architectural project.

Construction budget was calculated based on the architectural project.

The market analysis chapter gives an overview of the economic background, trends in the Tallinn
and Lasnamade apartment market and competitive projects. The economic background shows that
macroeconomic signs are favourable for reasonable growth during the next few years. Due to rising
real estate investments, a rise in living space supply is expected. The supply is hindered by the
construction sector itself due to rising cost of construction and shortages in workforce. The real
estate market trends in Tallinn and Lasnamae show continued rise in prices. Compared to the rest
of Tallinn, Lasnamae is expecting a larger rise in real estate prices. The reason behind the rise in
prices is change in the structure of transactions, because new developments are driving prices up
faster. The demand for new apartments is quite high. By the end of April 63% of all new
appartments under development were sold. Considering the volume of unsold apartments and over

300 units due to arrive on the market, a longer period of sale is expected.

Development projects bring economic and legal risk to the developer. Construction risk is low,
because the developer is also the main contractor for construction. Risk analysis shows that both
economic and legal risk is low for the Liikuri 18a/b project. The first is low due to favourable
macroeconomic indicators and the fact that despite the early stage of construction there has been
a moderate volume of sales. The legal risk of nearly zero-energy building regulations being changed

would require the coexistence of several negative conditions and is therefore unlikely.

The total cost of the development project is 7,34 million euros of which 5,23 million or 71,7% is
construction cost. The project is funded by a loan from the Bonava Group and the sale of

apartments and extra parking spaces. The internal rate of return is 19,1% based on the cash flow



plan, which is lower than the initial project memo’s statement of 31%. To meet the Bonava Group’s
minimum requirement of 20% rate there is a need to reduce the cost of construction. The high
profit margin is possible due to the structure and workflow of the developer. The developer can
use a loan with substantially lower interest rate than other local developers. In addition, managing
the entire process of development in-house from buying the land to the end of warranty period

gives developer more control over building cost, timelines and overall quality.

The break-even point is in June 2019 when 86 apartments and 21 extra parking spaces are handed
over. To find the break-even point a cash flow plan was composed with the expenditure and income

of the entire project.

The aim of this thesis was completed and the results of this analysis can be used during planning

for the next stages of the Liikuri real estate project.
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