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The following concerns this document, the related oral presentation by either 
CapMan Plc (hereinafter the "Company“ and together with its subsidiaries the 
“CapMan Group”) or a representative of the Company as well as the subsequent Q&A 
sessions.

This presentation contains forward-looking statements that reflect management's 
current views with respect to certain future events and potential financial 
performance. 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 Company's 
securities ("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. 

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 CapMan Group, 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 
CapMan 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 CapMan Group; 
competition; the CapMan 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. 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. 

Statements regarding future development and disclaimer
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CapMan is a mid-market private asset specialist

PRIVATE EQUITY AND CREDIT

SPECIAL 
SITUATIONS CREDITMANDATES

REAL ESTATE

INCOME RESIDENTIAL

HOTELS SOCIAL

INFRA

CORE/
CORE+

WEALTH

BUYOUT GROWTH

VALUE ADD
WEALTH 

ADVISORY 
SERVICES

PROCURE-
MENT 

SERVICES

PLATFORM EXPERT SERVICES
Large cap process for mid-cap investment strategies

INVESTMENTS 
Anchor LP in own funds from balance sheet

€5.1bn 
AUM

22
funds

~300
LPs as customers

Home for specialized, entrepreneurial mid-market investment teams

SERVICE

1989
Foundation of  

CapMan

30,000+
Shareholders, listed 
on Nasdaq Helsinki
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CapMan is an increasingly diverse work environment

Age distribution All employees

58 
eNPS – Employees’ 

willingness to recommend 
CapMan as an employer

117
147 146

161
186

2018 2019 2020 2021 2022

# of employees

< 35 49%

36–45 31%

45 < 20%

Men 
60%

Women 
40%
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CapMan’s portfolio companies and properties in brief

As of 31 December 2022 

40 
Portfolio companies

8,700
Aggregate tenants

14,700 
Aggregate employees 

€2.4 bn 
Aggergate turnover 

€1.3 bn  
AUM 

1,750,000 m2
Aggregate gross area

223
Properties 

€3.2 bn 
AUM 



We build sustainable value
for the enrichment of society

through active ownership

We build better organised, managed, and financially stable companies to contribute to
overall economic well-being. More jobs and innovations equal better conditions for society. 
Similarly, we invest in real estate and infrastructure. Functional high-quality environments

and utilities are cornerstones for functioning societies.
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CapMan grows by introducing new private asset 
strategies and integrated sustainability approaches 

Nest Capital

Nordic Real 
Estate

Infra Special Situations

Property Income

Open-ended: Hotels

Residential: BVK

CWSIP

ESG-linked credit 
facility (Buyout)

ESG-linked 
bond (CapMan)

ESG DD & value 
creation tool 1.0

ESG DD & value 
creation tool 2.0

First 
sustainability 

report

Sustainable 
investment 
statement

Sustainable 
investment policy

2012 202320182015 2021

Growth

€1.7bn
2007

Dedicated 
ESG team

€10bn
2027

AUM
€2.7bn
2016

€5.0bn
2022
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CapMan Plc share 3-year development

06.06.2020-05.06.2023
Excluding ownership arrangement 1.12.2022
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08/06/2020 08/12/2020 08/06/2021 08/12/2021 08/06/2022 08/12/2022

Volume CapMan Plc CapMan Plc TR OMX Helsinki CAP PI OMX Helsinki CAP GI LPX50 TR

# of shares 
tradedTotal Return p.a. Average 

daily 
volume

5 y +125% +18% 134,861

3 y +46% +13% 117,529

1 y +1% +1% 93,574
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Shareholder # shares % shares

1 Silvertärnan Ab 21,280,519 13.40%

2 Ilmarinen Mutual Pension 
Insurance Company 9,283,308 5.84%

3 Laakkonen Mikko Kalervo 6,478,320 4.08%

4 Varma Mutual Pension 
Insurance Company 3,675,215 2.31%

5 Joensuun Kauppa ja Kone Oy 3,289,502 2.07%

6 Vesasco Oy 3,088,469 1.94%

7

The State Pension Fund 2,500,000 1.57%

8 Momea Invest Oy 2,150,000 1.35%

9 Laakkonen Hannu 1,992,742 1.25%

10 Danske Invest Finnish Equity 
Fund 1,698,390 1.07%

Total shareholders 158,849,387 100.00%

Largest shareholders and ownership distribution

Source: EuroClear Finland Ltd, as at 31 May 2023. Figures are based on the total number of shares
158,849,387 and total number of shareholders 31,337. Data as of 31 May 2023 
*) Includes direct ownership and excludes indirect ownership through Silvertärnan Ab.

CapMan Board of Directors and management 
own approx. 4.1% of shares*

Finnish 
households

51 %

Finnish institutional
13 %

Foreign institutional
4 %

Foreign 
households & 

nominee 
registered

5 %

Others
27 %

Shareholder composition
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Achievements over the past 12 months

Business milestones Sustainability milestones

P R I V A T E  E Q U I T Y

R E A L  E S T A T E

I N F R A S T R U C T U R E

CapMan Special Situations (€78m)  

Nest Capital III (€82m)

€118m invested in CWS IP

Nordic Infrastructure II 
(€237m raised, open for new commitments)

Residential (€819m raised)

Hotels II (€398m NAV)

Nordic Property Income (€117m NAV)

Social Real Estate preparations

Successful fundraisings

23 New investments 
across strategies 13 Successful exits

Targets validated and linked to performance
• CapMan’s GHG emission SBTi targets validated

• €40m CapMan sustainability-linked bond

• ESG-targets included in long-term and variable 
remuneration

Proprietary tools in 
investment process

• Restriction list adopted

• Real Estate ESG strategy

• Cross-strategy due 
diligence and value 
creation tool

• Onboarding process & 
ownership guidelines for 
portfolio companies 

• Comprehensive ESG data 
collection 

Societal 
contribution

Tukikummit 
foundation powered 
by CapMan for Good

Capability 
building

• ESG Academy 

• Training sessions for 
portfolio companies
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CapMan’s GHG emission reduction targets 
are validated by SBTi 

2021 2022 2032 Long-term

5
8
 t
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2
e

–51%

Share of eligible Private Equity 
& Infra assets to set SBTs

2021 2022 2032

54.5% 100%

–50%
–72%

Real estate GHG 
emissions/sqm

2021 2030

52% 100%

Renewable energy

Scope 1 & 2 GHG emissions Scope 3 GHG emissions 
(Investments)
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en
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al
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Near-term 

1.5°C aligned

Net-zero 2027 2032

2022

46%

11%

2022

+7% -28%

+17%
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EBIT excl. FV changes (LTM)

Carry, LTM

Comparable total EBIT excl. carry and FV changes, LTM
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Q2
2020

Q3
2020

Q4
2020

Q1
2021

Q2
2021

Q3
2021

Q4
2021

Q1
2022

Q2
2022

Q3
2022

Q4
2022

Q1
2023

Turnover (LTM)

Fee income, LTM Carry, LTM

Turnover and EBIT less carry and fair value changes at 
record levels 

CAGR as of Q2 2020 

Carry

Fee income

+16% CAGR

€m €m

Carry

EBIT 

(excl. carry and fv changes)

+44% CAGR
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11,3

23,2

38,1

52,8

14,2

31,9

47,8

67,5

15,1
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1-3 1-6 1-9 1-12

Turnover

2021 2022 2023

10,1

21,5

32,4

44,6

18,9

33,0

45,6

55,7

0,5
0

10

20

30

40

50

60

EBIT

2021 2022 2023

Turnover and profitability development since 2021

‘) Excl. item impacting comparability in Q4 2022 related to the disposal of JAY Solutions

€M €M

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

*)
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1–3 2023 EBIT breakdown: 
Strong fee profit offset by negative fair value changes

3.2

1.5

-2.5

1.6

0.5
0

1

2

3

4

5

Mgmt fee profit Carry Service profit Investment
business

Other &
eliminations

EBIT

€3.1m €1.4m -€1.4m€14.5m1-3/22 €18.9m

€M

€1.3m

0.0
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Own funds continued strong performance, negative fair 
value in external funds driven mainly by USD FX rate

-3

-2

-1

0

1

2

3

Fair value development 1–3 2023

-2.4

+2.2

-4.6

€m

Own funds External funds & other Total
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AUM growth expected to continue in 2023

0

1000

2000

3000

4000

5000

6000

2016 2017 2018 2019 2020 2021 2022 03/23

AUM was updated at the end of 2022 to include all fee generating capital managed by CapMan Wealth Services.

€5.1bn
31.3.2023

€m

AUM increases with new capital raised and decreases 
following exits, ended investment periods, NAV changes and 

liquidation of old funds. 

Gross Net

€112m
+2%

€60m
+1%

AUM increase in 2023:

Investor demand for CapMan’s products has remained favourable and we have secured several new investors in our funds in the 
beginning of the year. We expect assets under management to grow in 2023
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Changing economic environment and sustainability actions 
beyond climate – challenge and opportunity for private assets

Source: Stockholm resilience center

CapMan’s active ownership model  and diversified strategies provide a solid foundation to 
capture market opportunities and continue sustainable value creation and growth



The most responsible Nordic private asset company
Active ownership in today’s economic and regulatory environment…

…creates sustainable value for investors, shareholders and broader society

…in small- and mid-cap companies  
accelerate growth with sustainable business models

…in mid-cap infrastructure
support green transition and sustainable operating models

…in opportunistic & value-add real estate
transform assets and extended lifespan with energy efficiency 
and green building practices

…in core+ real estate  
improve asset utilization and efficiency



Growth of the
Management Company
and Services business*

>15%
Average annual
growth objective

2017-2022 CAGR:

17%

Return on equity

>20%

2017-2022 average: 

17%**

Equity ratio

>50%

2017-2022 average: 

56%***

Dividend distribution 
objective

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

its shareholders. 

Distribution of
17 cents/share 

for 2022

 Distribution per share
has grown every year

since 2012
1–3/23:

17%

1–3/23:

 2%**

1–3/23 :

 44%

*) Management Company and Service business excluding carried interest income and items affecting comparability. **) Excluding items affecting comparability, average 
calculated as average return divided by average equity ***) Average calculated as average of annual ratios. 
Financial objectives are excluding items affecting comparability. 

CapMan’s long-term financial objectives
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