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Certain statements included in this material, including, without limitation, statements regarding future performance of the company, expectations regarding market growth and trend
projections as well as any statements preceded by t he wedaoking stabements.eBy thetr natuce feewaid-oakieg ,
statements involve risks and uncertainties because they relate to events and depend on circumstances that will occur in the future. Therefore, actual results may differ materially
from the results that are expressed or implied by these forward-looking statements. CapMan Plc assumes no obligation to update such forward-looking statements except as
required by mandatory law. Nothing in this presentation constitutes investment advice or an offer to sell or the solicitation of an offer to buy any securities or otherwise to engage in
any investment activity.
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CapMan

Unique listed private equity fund manager

Over 20 yearso exper.
and Russian private equity

Strong local presence and market coverage
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Four key investment partnerships

..................................................................................................................................................................................................................................

CapMan CapMan
Russia Real Estate
/A Unlisted Nordic mid} /A Growth financing in\ /A Listed Nordic small\ /A Commercial and \
market companies Russian SMEs with and mid cap hotel properties,

A Both equity and minority positions companies and property
mezzanine A Significant owner development targets
investments with Board seat

A AUM 1.2 bn A AUM (1108 m A AUM 0130 m A AUM 01.7bn

o AN AN AN /
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Active owner for portfolio companies and real estate

..................................................................................................................................................................................................................................

CapMan CapMan CapMan
Buyout Russia Real Estate

[ 33 portfolio companies and 59 real estate targets }
u5,0 billion 36,700 230
net sales personnel tenants
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Demonstrated capability to create value

31.3.2011

3.2x money back multiple for investments in portfolio companies*
IRR 36%

Average holding period 5.3 years

1.7x money back multiple for real estate investments**
IRR 50% (equity)
Average holdign period 1.4 years

* 72 exits by Buyout, Russia and Public Market funds (equity) . Incl. dividends, interest income and sales revenue. Incl. exits made by Norum and by Alliance
ScanEast Fund in Russia. Indexed (time of investment =100)

** 25 exits from CapMan Real Estate | fund. The figures have been calculated for the invested equity capital (equity and bond) incl. net rental income.
Indexed (time of investment =100).
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Capital under management 3.4 billion

Over 120 institutional investors have invested in CapMan funds
Majority of investors has participated in more than one funds

CapMan is a significant investors in its own funds
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International client base and fundraising

31 December 2010

Commitments by country
I Private Equity funds*, %

5%

8 %

4%
5%
7%
53 %
8 %
10 %
B Finland Sweden ® Norway
UK us Denmark

® Other countries ™ CapMan

CapMan Plc Group's Interim Report 1.1.7 31.3.2011

Commitments by country
I Real Estate funds**, %

26 Finnish
institutional investors

* Based on commitments raised for most recent private equity funds.
** Based on equity share of CapMands
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Organisation

..................................................................................................................................................................................................................................

CEO
Management Group

Entrepreneurial investment partnerships*

CapMan CapMan Real

Russia Estate

CapMan Platform

Sales, Marketing, Investor Finance, Back Office,

Relations and Communications Legal and IT Human Resources

C— N
NN

* Muut tiimit eivéat tee uusia sijoituksia.
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Our vision

By 2020 we are
the best-performing European private
equity firm
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Strategy

CapMasitosategy 1 s to c¢oml
ét he éeal |
strengths of capabilities

entrepreneurial AND within

partner shipsg CapManéeé

éto provide excellent ret
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EXPERIENCE

LOCAL PLATFORM
PRESENCE SUPPORT

CROSS-
INTELLIGENCE CULTURE
VALUES SCALE BENEFITS

CUSTOMER
RELATIONSHIPS
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Focus on performance -

s Create agility
throughout the organization

to meet
complexity
and

Continue simplification - uncertainty

focus on the essential
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Possiblility to be best-performing in Europe

Top financial performance
Benchmark as owner

Best customer relationships and service
Most attractive employer
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Investment operations



European deal activity in Q1 2011 slowed down

M&A and exit market slowed down from Q4 2011 levels
I activity is yet similar to Q1 2010 and considerably higher than in
Q1 2009.

Total deal value of 112.2bn (Q4 2010: U23.3bn)

Robust deal flow

Source: Unquoted Private Equity Barometer Q1
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Significant drop in the Nordic Buyout market

Number of buyout deals Buyout deal value
# in Nordic region abn in Nordic region

100 30

80 -f “EI’______ 25
; 20 +
60 - f
[ 15 +
40 - :
! 10 +
20 + 0 -
O = T T T T — T - T -_\ O B
2005 2006 2007 2008 2009 2010 2011 2004 2005 2006 2007 2008 2009 2010 2011
m Full year / Q1 Q2 mQ3 Q4 ® Full year / Q1 Q2 mQ3 Q4
Source: Unquotedd Private Equity Barometer
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Leverage ratios increasing

Leverage ratios in small & mid-sized transactions

6,0x 5.6X
4 9x

d 4.7 4.7x%

5,0x X :
4,0x 4,0x 4,1X
4,0X 318X 3,6X 3,5X 3,7X
3,2X

3,0x
2,0x
1,0x
0,0X T T T T T T

2006 2007 2008 2009 2010 Q1/2011

Debt/EBITDA E Senior Debt/EBITDA

* European buyouts (EV<250MEUR)
Source: S&P LCD European Leveraged Buyout Review 1Q11.
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Fundraising



Fundraising is at historically low levels...

Capital committed to European private equity funds

$bn
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éand

expected
to remain
weak In

2011.

Source: Pregin Research Report Q1 2011 private Equity Fundraising Update.
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Real Estate fundraising Is also suffering

$bn
160

140
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100
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Capital committed to private equity real estate
funds globally
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Source: Pregin Research Report, Q1 2011 private Equity Real Estate Fundraising
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LPs have faced an acute lack of distributions

Cash flow to Limited Partners ($bn)

140
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60 -+
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20 +—

0 -
-20
-40
-60
-80

2004 2005 2006 2007 2008 2009 2Q 2010

Drawdown ®Distributions ™ Cash Flow to LPs

Source: Thomson VentureXpert, CSFB
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Regulation does not support new commitments

Solvency Il

bad news for private equity investments
by Insurance companies

Basel Il

bad news for private equity investments
by banks
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Fundraising follows public markets with a delay

1700 ' sep 500 price index
1500
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Global fundraising, $bn
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Sources: Nordea, Preqin
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Mid and long term prospects
for private equity are good



Money will still be available

..................................................................................................................................................................................................................................

A Even if some LPs decreasing allocations to private equity or leaving
the market due to especially Solvency Il

A Many LPs are increasing their allocations

A New LPs are entering the markets
I Sovereign Wealth Funds
I Family offices
I Pension funds
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Average private equity allocations by LP

geography

European average?

Still below 3%

Best in class

Nordic and Dutch institutions

Sto 7%

Catching up fast
Increasing slowly
Nowhere to be seen

Role models

German and UK institutions
French institutions
Italian and Spanish institutions

US institutions

1 to 3% going up to 5%

1 to 2% going

Below 1%

10% (alternatives) not
uncommon

unp
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Importance of ROW in fundraising is increasing 1
Global buyout funds raised by geography

100 %

R RRERR

80 % -

70 % - B ROW

60 % - Europe

50 % - ® North America
40 % -
30 % -
20 % -
10% -
0 % 1 T T T T T T T

2003 2004 2005 2006 2007 2008 2009 2010

Source: Bain & Co, Global Private Equity Report 2011
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The best areas for GP investment over the next

2yearsi LP views

%

80

70

60

50

40

30

10 —

Large buyouts ($1 bn  Mid-market buyout
or more) ($200 M-$999 m)

Growth/expansion
capital

9 Small buyouts (less
than $200 m)

North American deals  ®European deals Asia-Pacific deals

Venture capital

Source: Coller Capital Global Private Equity Barometer March 2011.
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LPs are more picky 1 n GP

Pregin: Investor Outlook for 2011

N aifferentiatedst r at e gﬁyROe cent peréoaniance,e dtable

portfolio and good returns in the last two
to three years, a value-added aspect and
fHungry and astableteameven during the d

dynamict e a ms o

A L-fAendly termso fRemoving weaker
performing managers

B . from our portf ol
Afa strong,rack ceoosddo st ent

AGPs will moreed to be
openand forthcoming wit

nGood t e rimsstmen deasoand
more sweetheart dealso

Source: Preqin Private Equity Spotlight January 2011
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Contents

Q1 activity and result
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Operations in Q1 2011

ONEVED Affecto (T

Investments

o Region“ Avia »EM4
DESIGNTALO g sines CapMan Mezzanine V
Oma koti muuttovalmis Aerocrine f}jolife first closing at 160m in
September 2010.

Fundraising continues.

SMEF GROUP

“carbiNaL
FOODS

Exits after review period

roxima
JH[Fastrax PTOXima

Partial exit announced.
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http://www.eastway.fi/index.html
http://media.digtator.fi/digtator/file?ac=show&folder_id=47&link_id=187391&org=6&view=0

Significant events in 2011 (ytd)

Clear future direction
New vision and mission
Updated strategy
Four key investment areas
New financial objectives

Letter of intend for divesting the Real estate consulting
business

Decision to close the office in Denmark
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Group turnover and operating profit

Turnover Operating profit / loss
U million U million
40 38.2 30
297 21.0
30 20
21.0
20 10 50
43 4.0 4.5 '

11.4
10 8.2 0 . .

0 I -10

1-3 1-6 1-9 1-12 1-3 1-6 1-9 1-12

2010 = 2011 2010 m2011
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Components of iIncome and operating costs

31 March 2011

i million Turnover
i 8.2 million
14
12
10
0.4
8 0:5  m—
7.1 pmam
6 I
0.4 0_5 Profit before
4 — taxes U4.8
million
2 I
Operating profit
0 (4.0 million
Management fees [ Income from real estate consulting
B Carried interest Other income
M Fair value gains and losses of investments B Other operating income
[ ] Operating costs B Financial income and expenses

[ Share of associated companies result
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Management

Management Company
business

Company bus-evenes s

G million 1-3/2011  1-3/2010 2010
Turnover 8.2 11.4 38.2
Management fees 7.1 8.4 32.9
Real estate consulting 0.5 0.4 1.6
Carried interest 0.4 2.4 2.6
Operating expenses -8.3 -8.3 -42.8
Operating profit / loss 0.0 3.2 18.9
Profit / loss 0.2 2.7 14.1

CapMan Plc Group's Interim Report 1.1.7 31.3.2011

Management fees decreased as
expected from the comparison
period

No significant exits from funds in
carry

Operating expenses were at the
same level than in Q1 2010

4.5.2011



Management Company
business

Management fees and carried interest

Management fees Carried interest
G million a million
35 32.9 10
30
25.2 8
25
20 17.3 6
15 4
2.5 2.6 2.6
10 8.47.1 2.4
2
° I 0.4
0 0 T - T T T 1
1-3 1-6 1-9 1-12 1-3 1-6 1-9 1-12
2010 m2011 2010 w2011
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Management Company
business

CapManos carried I nteres:i

31 March 2011

Investments at fair value (equity) ul.4 billion*
In addition remaining investment capacity (equity) U660 million
Portfolios at fair value (equity) by fundsé carried interest

6% 2%

B Funds generating carried interest
Funds that are expected to start generating carried interest in 2011-2012
m Other funds not yet in carry*

Funds with no carried interest potential to CapMan

78 %

* Excl. debt financing in Real Estate funds.
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Analysing CapMan Equity VII A, B and Sweden

originally 65% buyout, 35% tech allocation 100% buyout
Fund si : , .
Coaid i captal | U156.7m 167.0m  0(56.5m
Capital ] ] -
returned to ul34.2m us7./m = u6l.4m
investors |
Remaining ) i | i
portfolio at fair u96.0m udl.dm  u40.6m
value |
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Analysing CapMan Equity VII A, B and Sweden

31 March 2011

10 companies in tech
portfolio
Fair value 041.8 million

9 companies in buyout
portfolio
Fair value 01145.3 million
4 companies partially

exited
Buyout portfolio Technology portfolio
"
~— SCAN'JOUR
tokmanni *carpiNaL symbio ) g
FOODS
Ordyhna ) E 9 Global Intelligence Alliance /(‘:':R——IEE

“TheArt of Service.

M6 e il
Sunghiill ab TR:TECH

OF TWAN

Partially exited, Cardinal partial exit expected to close in June 2011.
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Analysing impact of own investments and
. . . Fund Investment
carried interest potential: CapMan Buyout VIII business

31 March 2011

CAPMAN BUYOUT VI

In total
Fund size: 0440.0m
Paid-in capital: 0358.7m
Portfolio at fair value: 0214.5m
Cash flow to investors: 01106.4m
Ca p Ma ooinmitment: 037.5m
C a p Ma shéare of cash flows if the fund is in carry 14%
Remaining portfolio
CEDERROTH WAIKi KOMAS AVELON
Your Business Covered
<5 MAINT NORTHERN ALLIANCE  Proxima
\_/nfime Logjstics PARTNER -
espira | @Curato A4 Q
MQ: Partial exit through IPO in Q2/2010. Read more: www.capman.com/funds
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http://www.capman.com/En/InvestmentOperations/CapManBuyout/BuyoutPortfolio/11314.htm
http://www.capman.com/En/InvestmentOperations/CapManBuyout/BuyoutPortfolio/8380.htm
http://media.digtator.fi/digtator/file?ac=show&folder_id=47&link_id=187391&org=6&view=0
http://www.capman.com/En/InvestmentOperations/CapManBuyout/BuyoutPortfolio/10824.htm

Fund Investment
business

Improved result for Fund Investment business

G million 1-3/2011  1-3/2010 2010 Fair value gains and share of |
. . associated compani

Fair value gains/losses 41 11 57 ]

of investments - - - contributed to the result of Fund

Operating profit / loss 4.0 1.1 2.1 Investment business

Profit / loss for the period 3.4 0.8 3.5
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Fund Investment
business

Fund investments and commitments totalled U94.7 million

..................................................................................................................................................................................................................................

<
(e

Majority of investments and commitments in buyout funds

50 +
40 +

30 +

10 +

LLL

Buyout, 60% Russia, 5% Public Market, 5% Real Estate, 6% Other, 17% Access, 6%
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Fund Investment
business

Key holdings for CapMan through own fund investments

31 March 2011

Company Business Net sales, Personnel Fund Investment

year

Toiletries, household, CMB VIII

CEDERROTH wound care, and 240.4 800 2008
CM IV
healthcare products.
| k Technical laminates
Wd - | and protective 294 .4 1,003 CMB VIl 2007
Youn S Covieed packaging materials.
! Discount store chain 633.7 2,900 CME Vi 2004
tokmanni FM 1l
) o CMB VI
prg¥|mq Provider of specialized 88.1 504 CMLS IV 2007
— ~_ _~ healthcare.
- CM IV
Medical imagin CMB Vil
JCurato | ging 51.7 307 CMM IV 2007
services. CM LS IV

46 CapMan Plc Group's Interim Report 1.1.71 31.3.2011 4.5.2011



47

Financial objectives

We believe that private equity remains a growth industry, and CapMan
continues to exploit growth opportunities especially in its key investment
areas Buyout, Russia, Public Market and Real Estate.

Growth will be a natural outcome of high performance.

Objectives Realised Q1/2011
Performance Return on equity over 20% p.a. Return on equity 16.9% p.a.
Capital structure Equity ratio at least 60% Equity ratio 54.7%
Dividend policy Pay-out ratio at least 50% of the net profit Dividend u0.12 per share

(EPS 010.18 in 2010).
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CapMan guidance i 2011 result

We have specified our guidance for 2011 and expect operating
profit for 2011 to exceed the 2010 operating profit, mainly as a
result of positive development in C a p M a owd &ind investments.

Operating profit in 2010 was MEUR 6.3 excluding non-recurring
items.

In February C a p M a apérating profit for 2011 was expected to
slightly exceed the 2010 operating profit.
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IR calendar and IR team

IR calendar 2011 IR team
Q2 result Lennart Simonsen, CEO, Senior Partner
11 AUgUSt 2011 Tel. +358 207 207 567

lennart.simonsen@capman.com

Jerome Bouix, Head of Sales, Marketing, Investor

Q3 result Relations and Communications, Senior Partner
3 November 2011 Tel. +358 207 207 558

jerome.bouix@capman.com

Niko Haavisto, CFO
Tel. +358 207 207 583
niko.haavisto@capman.com

Mari Reponen, Communications Director
Tel. +358 207 207 522
mari.reponen@capman.com
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Additional slides



Key figures as of 31 March 2011

31.3.11 31.3.10 31.12.10

Earnings per share, cents™ .39 .. 33 17.7
Diluted, cents 35 33 .. 17.7
Shareholders’ equity / share, cents™ .. .........90.2 ... 9.3 ... 107.7
Share issue adjusted number of shares 84,255,467 84,281,766 84,255,467
Number of shares at the end of period 84,281,766 84,281,766 84,281,766
Number of shares outstanding .. ... ... . 84,255,467 84,255,467 84,255,467
Company's possession of its own shares,

endofperiod .. 26,299 26,299 26,299
ROE, Y0P 169 ... 8.1 ... 20.8
ROL YA, 166 ... 18.0 ... 19.7
Equityratio % 0% 226 .. 8.5
Net gearing,% -9.5 17.9 7.3

* The interest on the hybrid bond (net of tax) for the review period has been included when calculating EPS.
** |n line with IFRS standards, hybrid bond included in equity also when calculating equity per share.
*** ROE and ROI have been annualised .

51 CapMan Plc Group's Interim Report 1.1.71 31.3.2011 4.5.2011






