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Statements regarding future development and

disclaimer

The following concerns this document, the related oral presentation by either CapMan
Plc (hereinafter the "Company") or a representative of the Company as well as the
subsequent Q&A sessions.

This document published by the Company constitutes the written material of the
presentation for potential investors regarding the possible offering of the Company's
securities ("Securities"). The material set forth herein is not, and should not be
construed as an offer to sell or a solicitation of an offer to subscribe or purchase any
Securities, or a part of such offer. Nothing in this material shall form the basis of any
contract and nothing in this should be relied upon in connection with any contract or
commitment, and nothing in this constitutes a recommendation regarding the
Securities. The decision to purchase Securities should be made only on the basis of the
offer document (or similar document) that has been prepared in connection with the
offering of the Securities. The offer document (or similar document) contains more
detailed information concerning the Company and the Securities than set forth in this
material, and potential investors should re-view the offer document (or similar
document) to conduct an independent research and evaluation of the Company's
business, financial standing and nature of the Securities before making an investment
decision regarding the Securities.

Certain statements presented that are not historical facts, including, among others,
estimates of the overall economic development and the market situation, expectations
concerning the growth and profitability of the combined group, the realisation of
synergy benefits and cost savings, as well as statements that contain the expressions
"expects”, “estimates”, “forecasts”, “aims”, “believes”, “pursues”, “intends”, “could”,

“anticipates” “plans”, “seeks”, “will", “may”, “likely”, and “would” and other
corresponding expressions or their negative variations identify forward-looking
statements.

2 13-Mar-19

Forward-looking statements are based on the Company's current expectations,
estimates, decisions and plans as well as on the currently available facts regarding,
among others, the Company's financial standing, results of operations, plans,
objectives, future results and operations. Such statements involve inherent risks and
uncertainties that, if materialized, may cause the actual results of operations of the
combined group to be materially different than currently expected.

These factors include the overall economic conditions, including currency and interest
rate fluctuations impacting the operating environment and profitability of clients and
thereby the orders and margins on them received by the combined group; competition;
the combined group's business conditions and continuous development and
improvement thereof; and the success of possible future acquisitions. Forward-looking
statements are further based on numerous assumptions concerning the Company's
current and future strategy and the Company's future business environment.

No liability is accepted and no explicit or implicit guarantee or warranty is given with
regard to this material, and no undue reliance should be placed on the truthfulness,
accuracy or completeness of the material or the opinions expressed herein. Portions of
this material are in draft form. The information contained in this material has not been
independently verified nor will it be updated. The information contained in this material,
including forward-looking statements, applies only on the date of this material and is
not intended to be a guarantee of the future results. Any unsourced market data used in
the material is an estimate made by the Company and has not been independently
verified. The Company does not undertake to update any forward-looking statements
except in circumstances specified by law and explicitly waives any liability for the
material.
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CapMan today

New Board of Directors and Clarified vision and new strategy New processes and
Management Group company culture
New doers New direction New attitude

PRIVATE EQUITY

dl

CapM
CapMan

REAL ESTATE

SERVICES
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30 years of value creation

30 YEARS OF

ACTIVE OWNERSHIP

We deliver innovative solutions proactively and with a hands-on approach. We create lasting value by working
closely with all our stakeholders.

DEDICATION

We are committed to entrepreneurial drive. We are hungry but humble and encourage continuous
development and learning.

HIGH ETHICS

We believe in integrity and transparency. We are a reliable partner and responsible owner respecting all our
stakeholders. We always consider the long-term impacts of our actions.

S CapMan
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We are a responsible investor

| - 50 portfolio companies with
26,000 employees combined

be 67 real estate investments with

925,000m2 combined area
3,000 tenants

« 2 significant infrastructure assets in the
energy sector

Signatory as of -
R)12: 1

Principles for
Responsible
Investment




CapMan’s business model

Management Company  Investment business Service business
business (own balance sheet)
AUM
>€3.0B PRIVATE EQUITY CaPS
~€E200M PROCUREMENT
INVESTED
Investments CAPITAL
>110 REAL ESTATE _
Investments in
private assets, FUNDADVISORY
Institut | mainly own
nstitutiona finds -
clients /A jam
>200

X-RAY AND REPORTING

v

Fees and Returns from Fees from services
carried interest Investments
7 13-Mar-19 CapMan



Eventful year in 2018

Management Company Service business
business

€500m new AUM « Service business grew
by >50 9% in 2018

* New service business
following the

Many funds have top acquisition of a

quartile returns majority of JAM

Advisors (02/19)

20 new investments

15 exits

v

Growth in fee income +229,
Growth in fee-based profitability +1009%,

Own investments

Strong return of own
funds in 2018

Increased
commitments to own
funds

The trading portfolio
has been significantly
reduced

v

13-Mar-19

Fund investments +109,
Trading portfolio -3%,

CapMan



Private assets market Is growing
Infrastructure, Growth and Credit strategies are gaining particular traction

WO 5057 2, $1.9T /-9 $5.0T

$16.0T : $45.6T

MSCI World
market cap

Buyout

Cred't ____________________________ CapMan’s
r core focus
VC/Growth areas

Real Estate

1999 2007 2018

Source: Hamilton Lane
9 13-Mar-19 CapMan



Several growth projects have been completed
Our business is becoming more versatile as a response to growing demand

Expansion of

Growth fund real estate

€86m Real Estate fund mandate

NRE I BVK
€425m €820m

(total volume)

Infra
mandate

Elenia JAM
Real Estate 0

fund Advisors
NP majority
€70m Infra-fund acquisition

€140m e

mandate
Wind farm

S CapMan



We are expanding our customer base

Investment size Products Share of
(single ticket) CapMan AUM
12/2017 12/2018

Tier 1 Closed,
(international) > €30m capital call based 10% » 17%
Tier 1 Closed,
(Nordic) > €10m capital call based 85% P 65%
Tier 2 €1 -20m Closed / Open ~49 Pl ~16%
Llﬁ\rN? / €100k - €1m Open ~1% P ~2%

11
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International Tier
1 customer base

Nordic and local
Tier 2 ja 3
customer base
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CapMan Growth: flexible minority investments

A central part of CapMan’s product portfolio and investment business returns

%:'.i‘-'? Arctic Security
Portfolio value development in 2018 " 4/18

+ 27% Rea’Machl'ng/l’l)g New investments
avidly

11/18

CapMan’s share of the fund approx. 309,

One of the most
successful
growth teams in
Europe

Fluide

9/18

Value at exit approx.

, .
Team’s realised 5x

returns 7x

P CapMan




CapMan Buyout: experience meets the new generation
In the renewed team

HARVIA Buyout X fund:
Active year for Returned capital from exits
Wdlkl M&A — several 2X

Annual IRR

+27%

exits

IO [T

Technology Services  Alliance

Buyout X fund
portfolio company

turnover +21% and CapMan

gross profit +15%,
in 2018

CapMan



Real Estate: real estate investing becomes more diverse

Annual return of the Nordic

Mandate from BVK doubles Ca D 1an Property Income
€820m fund

The mandate is fully invested

13%

Hotels fund
Nordic Real Estate
New contracts and lease extensions resulting in funds
leases extended to an average of
19 years NRE Il fund is
almost 70 9%,
6 properties outside of the scope of the invested

portfolio have been exited

14 13-Mar-19



Infra team in a good shape to execute deals

Business becomes an additional cornerstone for CapMan

Infra fund already at

€140m

Target size >€300m 2019

B

ELENIRA

Team of six
investment
professionals

Mandate based
iInvestment in a
235 MW wind

farm in Sweden
1/19

CapMan

Mandate based investment in

Elenia (€/0m) 5/18




The service business is growing

The service business has grown

CaPS

PROCUREMENT SERVICE

>509%,
during 2018

A jam SCALA

FUND ADVISORY

X-RAY AND REPORTING
(new service business)

CapMan’s ownership of JAM Advisory and Scala 60% C M
16 13-Mar-19 ap an
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Turnover and operating profit

MEUR
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Turnover

m2017 m2018

36,0

12

MEUR
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10,5

Operating profit

22,9
17,8
14,9
10,1 I
1-6 1-9

m2017 m2018

19,5

|120

1-12
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Result developments in Q4 2018

MEUR
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0 |
1-9 2018 Profit Changes in FV Changes in trading 1-12 2018
(ex. changes in FV) (ex. trading portfolio) portfolio FV
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Development of operating profit in 2018 vs. 2017/

Fee-based profitability and return on own fund investments improved in 2018
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Strong development of fees and fee based profitability

VEUR Fees (excluding carry), LTM VEUR Comparable operating profitability
33 excluding carry (LTM)
7
32
31 6
20 > +MEUR 6
. 2018
4
28
3
27
2
26
25 !
24 0
Q4 2016 Q1 2017 Q22017 Q32017 Q42017 Q1 2018 Q2 2018 Q32018 Q4 2018 Q42016 Q12017 Q22017 Q32017 Q42017 Q12018 Q22018 Q32018 Q4 2018

Fees include management fees and service fees on group level. Operating profit includes Management Company and Service Business without carried

S CapMan



The strategic direction impacts the earnings model
Towards more stability and predictability

CapMan historically CapMan today CapMan in the future -
long-term objective

ROE
209, |T7URROUURR T \
(Objective for
average ROE)
! Balance sheet return

Balance sheet return Fee profit

Fee profit |

Time Time Time

[llustrative data

L CapMan



Investment allocation 31 December 2018

Investments in private
markets 499, of total

\ 4

Outstanding commitments
€98m 31 Dec 2018 (vs.
€67m a year ago) will shift
allocation towards private
market instruments

m Fund investments = Other investments Trading portfolio = Cash & bank

e CapMan



Balance sheet key figures:
Equity ratio and net gearing

Equity ratio, % Net gearing, %
70 80
72,9
60,0

60

50
43,7

50
40

40
30

30
20

20 19,4

14,5

10

10 50 I 4,3
0 , [

2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
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The proposal of the Board of Directors for 2018
Dividend 6 cents/share
Equity return 6 cents/share

Total distribution

12 cents/share

Based on the proposal CapMan’s distribution of funds would grow
for the sixth year in a row

Liquid assets >€90m
Distributable funds >€90m
Equity ratio 599,

13-Mar-19 CapMan



Dividend policy: CapMan’s objective is to pay an
annually increasing dividend

cents
14

12
12 11
10 9
© 7
6
4
0 I

2012 2013 2014 2015 2016 2017 2018*

(&)

N

N

(@)

*The company’s Board of Directors will propose to the Annual General Meeting that considering distributable earnings, the dividend per share for 2018

would be EUR 0.06 instead of the originally proposed EUR 0.12. The Board of Directors will issue a Notice to an Extraordinary General Meeting to be C M
eanvened on 25 March 2019 to decide on the equity repayment of EUR 0.06 per share. The total distribution for 2018 would remain unchanged at EUR ap an
0.12 per share



Total return for CapMan’s share for the past 12 months

120 Total return p.a.

. lyr 159%,
3yr 319,
110 Oyt 17%

105 ”.\‘M\

85

80
27.02.2018 14.05.2018 24.07.2018 02.10.2018 12.12.2018 27.02.2019

— CapMan Plc TR —(OMX Helsinki Gl —(0MX Helsinki Financials Gl

Period: 28-Feb-18 to 28-Feb-19
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Long-term financial objectives

Growth of the Return on equity Equity ratio Dividend

Management distribution

Company and objective
Services business*

The company’s

> 10% >20% >60% objective is to pay an

annually increasing

Average annual growth On average dividend to its
objective shareholders.

*Includes management fees and service fees on group level and exclude carried interest income and items affecting comparability.

Financial objectives are not including items affecting comparability.
29 13-Mar-19 CapMan



Growth strategy progressing according to plan

30

2017

CapMan Nordic Real
Estate Il fund established

CapMan Nordic Property
Income fund established

Growth Equity business
area & fund established

Infra business area
established

Service business strong
growth

13-Mar-19

2018

Infra fund established

First Infra mandate
completed

BVK mandate

expansion completed

Service business
strong growth
continued

2019

Infra fundraising
continues as planned

Second infra mandate
completed

Acquisition of
majority of JAM
Advisors

Buyout fundraising

started

Service business
strong growth
continues

New investment
products & new
sources of capital
explored

CapMan



Themes for 2019

Management Company Service business Own investments
business

Successful fundraising « Continued profitable « Strong return of own

: : growth of the service fund investments
Portfolio value creation fee base _
New precets Allocation of

« Growth of existing iInvestments and

Continued profitable service businesses reduction of the
growth of the . JAM Advisors trading portfolio

Management Company
business

v

v

Growing return and growing dividend

e CapMan




Thank vou!
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