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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.

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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Private assets pioneer since 1989

Investments in companies

Investments in real estate

IPOs

Funds raised

R ) B

Average returns, p.a.

Buyout-, Growth- and Credit strategies,

all investments since 1989, net

> 200
> 200

10
> €6 bn

129,

CapMan



CapMan today

Management Company
business

REAL ESTATE

PRIVATE EQUITY &

CREDIT

v

AUM €3.2B
Turnover €33M
Operating profit* €10M

* Comparabale

Investment business
(own balance sheet)

Service business

CaPS

PROCUREMENT

gc/ﬁ\LA

FUND ADVISORY
/A jam

X-RAY AND REPORTING

v

Fund investments €l11eM
Liquid assets €52M
Operating profit* €10M

CapMan

Turnover €1eM
Operating profit* €9M
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THE PAST COUPLE OF YEARS HAVE BEEN TRANSFORMATIVE
CapMan is stronger than ever

2015 2019

Turnover €32M €49M
Operating profit* €10M €25M
Earnings per share* / cents 12 cents
Equity ratio 449, 60%
Market cap (31.12) €86M €362M
Trading volume (€/day) €54,800 €181,400
Shareholders 6,660 19,900
Investment areas Buyout, Russia, Credit, Real Estate, Infra, Growtl'_l,

Real Estate Buyout, Credit
Service business CaPS CaPS, Scala, JAM Advisors
Employees 101 147

* Comparabale

CapMan



What drives us forward?

STRATEGY
Versatile
products

IDENTITY
Nordic roots, networks
and experience

HIGH EHTICS
Integrity and
transparency

CapMan

ATTITUDE
Active value
creation

OWNERSHIP
Responsibel partner
and owner

DRIVE
Independent and
entrepreneurial

teams

CapMan



OUR VISION

Nordic-ness is part of our

’/ DNA

Our fundraising

o Is global
Nordic :
o e We focus broadly on private
PeratG ASSCtS assets and related services

Powerhouse

Our impact goes beyond
our turnover or balance
sheet

CapMan



CapMan’s responsible footprint

Portfolio companies
30 portfolio compani
eal Estate

80 real estate inv
1,000,000m?

frastructure

infrastructure inv
CO, emissi )

L1 1L iR
ignatory of Prinici

Responsible Investm
since 2012

L.:EPRI

employees in total

ombineq%%ea of
#

potentia fo offset annual
000 year

CapMar

for Good

Princi
Respo
Invest

Foundation established
in 2019



We operate in an attractive market

GROWING DIVERSIFYING

3x in the last 12 years Infra, growth, private debt and

real estate alongside traditional
Only 12% of total market private equity

PRIVATE

MARKETS
RETURNING

Private assets return 2x that of
listed stocks*

* Tela: 5-year returns of Finnish mutual pension insurance companies CapMan
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Global trends support our strategies

m DIVERSIFYING RETURNING

A BROADER
NEW INVESTMENT NEW PRODUCTS AND CUSTOMER BASE AND ABILITY TO ATTRACT
STRATEGIES SERVICES STRONGER TOP TALENT
DISTRIBUTION
We have raised €1.5 We have launched open We have broadend our Almost half of
billion in new capital in funds and investment customer base to new CapMan’s staff has
the past 3 years mandates investor groups, such as joined in the past three
Infra and Growth new JAM Advisors as new large international years
strategies service concept investors and smaller
Institutions

ACTIVE AND SUCCESSFUL VALUE CREATION
CapMan



Growth from CapMan’s broader and more diversified

product portfolio

Real Estate

Real mandate

Estate BVK

fund Nee s ate €850M
NPI (GAV)

Hotels Il
cS/l €368M

(open)

Buyout X Infra mandate
fund AEE

€170M Infra fund =/

(fundraising Real Estate
continues) fund NRE Il

€425M

€174M

(fundraising

continues) Infra
mandate

Wind farm

—————
- =<

Real Estate
fund NRE I

(under
establishment)

i

JAM

Advisors
majority
acquisition

CapMan
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We broaden

our customer base

Investment size Share of CapMan’s AUM
12/2017 12/2018 12/2019

Large
i ) 30 m€ ~ ~ ~
international Zeum 10% " 17% r 29%
Large Nordic > 10 m€ ~85% Pl ~65% Pl ~50%
Mid-sized 1-20mé
Smaller ~5% r ~18% ! ~21%
institutions / 100 kE - 1 m€
HNWI

International
investors

Local
investors

CapMan
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We employ industry top performers

90%

of employees feel that
CapMan treats everyone
equally

Geographic distribution of personnel

UK Luxembourg Others

1% 1% 5%
Denmark
e o\
Sweden
14 9,

Finland
76 %

95%

of employees would
recommend CapMan

Age distribution of personnel

Yli 55y Under 25y

6 % 8 %
46-55y
14 9,
26-35y
32 9%
36-45y
40 9,

CapMan
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CEOreview

Key events in 2019
1. 2019 results

CapMan




EVENTS IN 2019

CapMan establishes Hotels [l fund

«  CapMan established CapMan Hotels Il Fund in December
as a successor to its first hotel fund, CapMan Hotels RE
(2008).

- CapMan Hotels Il has a long-term semi-open-ended
structure and €368m in equity at establishment.

« CapMan expects to significantly grow the fund size and
invest in additional hotel properties across the Nordic
countries

« The fund acquired a seed portfolio consisting of all
assets in CapMan'’s first hotel fund. The transaction
realised carry from the first hotel fund.

« The new fund generates management and performance
fees based on commitments made to the fund in
accordance with standard practices within the industry.

Background:
+ CapMan established the first hotel fund, CapMan Hotels RE, in 2008

« Current investors in Hotels Il are all previous investors in the first
hotel fund, new capital intake will expand investor base




EVENTS IN 2019
The first investments from the Infra fund

«  CapMan Infra's maiden fund made its first investments in
2019.

* In July, CapMan Infra acquired Norled, a leading
Norwegian ferry and express boat operator. The
acquisition places CapMan Infra at the forefront of
driving the green shift of the ferry sector in Norway.

* In October CapMan Infra agreed on a majority investment
in a joint venture established together with Telia
Company to invest into and deploy fibre-to-thehome
(FTTH) infrastructure in Finland.

* In the beginning of 2020, the fund acquired majority in
Norwegian district heating company Nydalen Energi

Background:

+ CapMan established CapMan Nordic Infrastructure | fund in the end
of 2018. In 2019, the fund was at €174 million.




EVENTS IN 2019

Growth fund investments in growing niche market
leaders

* In 2019, CapMan Growth invested in Picosun, a
manufacturer of ALD equipment. ALD, or Atomic Layer
Deposition, is a Finnish technology, which developer has
been awarded the Millennium Technology Prize.

1) el

« CapMan Growth invested in Insplan, a nationwide
infrastructure expert founded in 2015. With the
investment, Insplan can pursue their ambitious growth
plan in new markets in data and transmission networks.

* The fund made partial exits from Coronaria and Polystar
« The realised fund returns are among the best in Europe

Background:

« CapMan Growth fund was established in 2017




EVENTS IN 2019

Eleventh Buyout fund established

- CapMan Buyout established its eleventh fund, CapMan
Buyout XI, with ca. €170 million in commitments from
over 20 investors to date. Fundraising for the fund
continues. CapMan Buyout XI will make majority
investments in midsized unlisted companies in Finland

and Sweden.

* In 2019, CapMan Buyout exited from Kamp Collection
Hotels, Mainpartners and Komas, and sold its shares in

Harvia.

Background:
+ CapMan Buyout, established in 1989, is a frontrunner in Nordic

private equity.
 The team is based in Helsinki and Stockholm.

18

b —
1 4 e ¢ -
.. <
5. N W= h LB 3
5 »

|

<
)
;‘

P

£ad




EVENTS IN 2019

Acquisition of JAM Advisors

* In February, CapMan Plc acquired 60% of JAM Advisors
Ltd, a Finnish reporting, analysis and wealth
management company.

* At the core of the firm’s service concept is its proprietary
and unique X-Ray service platform, which enables a
transparent look-through and analysis of each client’s
overall wealth.

« The transaction provides CapMan with a new
technologically advanced service business and expands
the investor network.

« The interation has been successful and
commercialisation of the service has proceeded as
planned.

Background:
« JAM Advisors is a Finnish technology and solutionsoriented

reporting, analysis and wealth management firm
» The company was established in 2012




EVENTS IN 2019
CapMan steps back from Russia

« The fundraising and operating environment in Russia has
been challenging for some time.

- Following a strategic review, CapMan has agreed to sell
the Russia business to the investment team.

« At the end of 2019, CapMan wrote down the entire
goodwill associated with the Russia business, €4.2m. The
impairment is treated as an item affecting comparability
and has no impact on cash flow.

* Russia represented less than 39, of CapMan’s turnover in
2019 and the operations were slightly loss-making in
2019.

- CapMan’s investments in the Russia funds were valued at
€4.3m as at 31 Dec 2019 and remain on the balance
sheet. The underlying portfolio is performing well.

Background:
+ CapMan entered into Russia by acquiring Norum in 2008

+ CapMan Russia raised two funds: CapMan Russia (2008: €118m)
and CapMan Russia Il (2013: €97m)
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Highlights for 2019

Comparable

Comparable

3{0]2

167,

Turnover growth Growth in
operating profit

467, 110+

Dividend

13.0

cents*®

22 *Includes dividend, 4 cents, and equity repayment, 9 cents CapMan



2018 VS. 2019

Q4 was a strong finish to a good 2019

MEUR Turnover MEUR Comparable operating profit
49,0 25,0
50 ’ 25
40 20
17,4
32,4 33,5
14,9
30 15
24,8
22,6 11,9 12,0
10,1
20 17,8 10
9,3 >0
].O 7,3 ' 5 471
0 0
1-3 1-6 1-9 1-12 1-3 1-6 1-9 1-12
2018 m 2019 2018 m 2019

Dividend and interest income from market portfolio is reported as fair value changes as of 1.1.2019. Turnover for comparison year adjusted accordingly Ca Man
23 Excluding items affecting comparability, please see CapMan’s 2019 Financial Statements Bulletin for a full breakdown.



TOWARDS MORE STABILITY AND PREDICTABILITY
The strategic direction impacts the earnings model

CapMan historically CapMan 2016-2018 CapMan’s new earnings
profile

20% _____________________________________________________________________ “ ------- ‘ ‘
(Objective for

ROE
average ROE)

Balance sheet return

Balance sheet return

Time Time Time

24 [llustrative data CapMan




EBIT SPLIT
The change in earnings model is visible in 2019

2017 2018 2019

> 48 %, >
72 9,
a

M Carry B Fee business

Investments

25 Split in operating profit adjusted for items affecting comparability and not including segment Others and eliminations ( :apMaI I
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STEADILY IMPROVING PERFORMANCE

Fee-based profitability has grown 13 consecutive quarters

€1.000 Fees excluding carry (LTM)

44 000
42 000
40 000
38 000
36 000

34 000

32 000

30 000

28 000

26 000

24 000

Q4 QI Q2 Q3 Q4 Q1 02 Q3 Q4 QI Q2 Q3 Q4
2016 2017 2017 2017 2017 2018 2018 2018 2018 2019 2019 2019 2019

Fees include management fees and service fees on Group level. Operating profit includes Management
Company and Service Business without carried interest and items affecting comparability. The figures are
derived from the Segment information.

€1,000

14 000

12 000

10 000

8 000

6 000

4 000

2 000

Comparable fee-based profitability excluding
carry (LTM)

€12.4m

All-time
high

Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4
2016 2017 2017 2017 2017 2018 2018 2018 2018 2019 2019 2019 2019

CapMan



INVESTMENT ALLOCATION

Increased share of own private market investments

31 December 2018 31 December 2019

Total

87,6

w €173m

B Private market investments Il Market portfolio I Cash & bank

27

Developments

Investments in private
markets

69%

48%

Target 809,

Outstanding commitments
of €104m (31 Dec 2019)
will shift allocation further
towards private market
instruments

CapMan
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SELECTED BALANCE SHEET FIGURES

Strong balance sheet provides financial flexibility

31 December 2019

Multi-issuer bond (Q2 2019), MEUR 0
Senior bond (Q2 2023), MEUR 50
Long-term credit facility (undrawn), MEUR 40
Interest-bearing net debt, MEUR 9
Equity ratio, % 60

31 December 2018
10

50

20

5

59

Strong balance sheet provides flexibility and enables additional leverage if necessary

CapMan
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CAPMAN SHARE VS. MARKET

CapMan’s total share return >609% in 2019

Indexed based on
CapMan’s share price
08/03/2019 (€)

3,20

3,00

2,80

2,60

2,40

2,20

2,00

1,80

1,60

LTM 9.3.2020

YTD -4,
LTM +39 %
2019 +649%,
2017-
2019 +130%
\\,:\'\—n_/
o o o
QV\Q/Qx 0"3\{]9\ 0‘0\%0\
$ $ »

149,
7%
+209%,

+269%,

e CapMan TSR

= CapMan spot price

OMXH TRI



Proposal of the Board of Directors for 2019:
Dividend 4 cents/share
Equity repayment 9 cents/share

Total distribution
13 cents/share

The propsal increases CapMan’s distribution for
seven consecutive years

Liquid assets €52M
Distributable assets €89M
Equity ratio 60%,

CapMan



Dividend policy: CapMan’s objective is to pay an
annually growing dividend to its shareholders

senttia

14 13

, 12
1
11
10
9
8
7
6
4
0 I

0

2012 2013 2014 2015 2016 2017 2018* 2019%*

*1n 2018, CapMan paid dividend 0.06 €/share and equity repayment 0.06 €/share. ‘ a Man
31 ** The BoD proposes that for 2019, a dividend of 0.04 €/share and equity repayment of 0.09 €/share be paid

(&)
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Long-term objectives benchmarked to recent
development

Growth of the
Management Company
and Services business*

Dividend distribution
objective

Return on equity Equity ratio

The company’s objective is
to pay an annually
increasing dividend to its
shareholders.

>109,

Average annual growth
objective

>209%, >60%,

2018: 2018: 2018:
2207,* 7% 39%
Distribution per share has
grown every year since
2012
2019: 2019: 20109:
30%* 169,** 60%

*Management fees and service fees on group level and excluding carried interest income and items affecting comparability.

** Excluding items affecting comparability Ca Man
32 Financial objectives are excluding items affecting comparability.



"The positive development last year
shows that we have created a solid

and diverse foundation on which to
build future growth.”
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