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Fee profit improved while
our growth strategy advances
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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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1–12 2023 results

Agenda

I. Financial development

II. Strategy implementation

III. Q&A



CapMan’s strategy advances

+2%
Continued growth 

in fee profit 
Gross new capital raised

Majority from 
international investors

SRE established, NRE IV 
and GE III fundraising 

started 

Solidified commitments to 
climate and nature 

Successful transactions 
despite slower market

€391m

12 
investments

7 
exits

Net zero 

2040

Strategic acquisition 
of Dasos Capital 

3 
new funds
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CapMan’s value creation focused business model is 
based on real assets strategies

REAL ASSETS

PRIVATE EQUITY 
AND CREDIT

NATURAL 
CAPITAL

WEALTH 
ADVISORY

REAL ESTATE
INFRA-

STRUCTURE

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

INVESTMENTS 
Investments in own funds and private markets from balance sheet

SPECIALIZED PE AND WEALTH MGMT

PROCUREMENT

SERVICES
Earnings model

Management fee 
and service fee 

income.

Carried interest 
from managed 

funds

Fair value 
changes



Comparable fee profit

€10m, +2%  
(1–12 2023)

Equity ratio

48%
(31.12.2023)

AUM

€5.0bn
(31.12.2023)

Dividend expectation

10 cents/share  
(1–12 2023)

Fee income

€56m, -3%
(1–12 2023)

1–12 2023 key figures

Turnover

€59m, -12%
(1–12 2023)
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Fee profit improved for the fourth consecutive year

7,1

7,9

9,5 9,7
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€m

2020 2021 2022 2023

New funds raised in 2022-2023 
contributed to a stronger fee base

Improved relative profitability 
due to cost control

Fee profit is estimated 
to grow further in 2024

1

2

3
11% CAGR 

Fee profit
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Fee profit improved in 2023 while change in EBIT was 
driven by fair value changes and carry  

9,7
6,7

3,1
6,1

Fee profit Carry

12,8

EBIT excl. 
FV changes

FV changes Comp. EBIT

2023 
comparable EBIT

9,5 9,5

9,6

13,4

23,1

Fee profit Carry

19,2

EBIT excl. 
FV changes

FV changes

55,7

Comp. EBIT

2022 
comparable EBIT

Change in EBIT driven by FV changes 
in external VC funds (strongly positive 
in 2022 and negative in 2023)

€m €m

External

Own
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230

2020 2021 2022 2023

Investments at fair value 31 Dec 2023

Diversified investment allocation to private markets

Undrawn 
commitments 
(31 Dec 2023)

Total 
€201m

33%

26%

6%

25%

10%

€M

Private Equity

Real Estate

Infra

Ext. VC funds

Intl. fund of funds

Cash

2023

Total 
€85m

53%

7%
12%

23%
FV

€159m

FV change volatility 
primarily driven by 

valuation of  external 
VC funds 



CapMan maintains a solid balance sheet with good 
liquidity 

FINANCIAL STABILITY 
to provide security in
all market situations

STRONG LIQUIDITY
for investments and to

support growth of  fee business

Undrawn credit limit

€20m

Equity ratio

48%

Cash & bank

€41m

Equity

€115m
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1–12 2023 results

Agenda

I. Financial development

II. Strategy implementation

III. Q&A



We are today building the society 
we want to see in 2040
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CapMan’s impact on the Nordic economies and 
communities is significant

220
Properties 

€ 2.9 bn
AUM

8,700  
Tenants

Human-centric 
Real Estate

Transitional 
Portfolio Companies

1.3m m2
Lettable area

46
Companies

€ 1.6 bn
AUM

14,500  
Employees

€ 2.3bn
Aggregate 
turnover



We continue to systematically implement our strategy

1. Deliver top investment returns 
through active
value creation

2. Integrate sustainability as a 
core theme in all business 

activities

3. Develop CapMan as the home 
of  top performers and attract the 

best talent in the industry

4. 
Scale up existing strategies 

and products

5.
Explore new products and
M&A in order to accelerate

strategic agenda

6. 
Drive shareholder value through

a combination of  growth and 
improved earnings quality

Competitive advantage Growth drivers Objectives

Ambition to double AUM to 
€10 bn
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Successful investments and exits despite continued 
slow transaction market

We have continued to systematically execute on our investment strategies with several 
completed transactions, despite the generally slow transaction market in 2023

12 Investments 7 Exits

Special Situations I 
(01/23)

Nordic Infrastructure II 
(03, 05 & 09/23)

Buyout X 
(03/23)

Nest Capital 2015 
(03/23)

Growth II
(05/23)

Growth I 
(05/23)

1 company

Nordic Property Income
(10/23)

Warehouse 
property

Nest Capital III 
(03/23 & 11/23)

3 companies

Nordic Real Estate III 
(10/23)

Logistics project

Hotels II 
(11/23)

Oulu Hotel

Residential 
(11/23 & 01/24)

Køhlers Have + 2 
HMA assets

Social Real Estate
(01/24)

School asset
Nordic Real Estate II

(06/23)

Red Warehouse 

Nordic Real Estate III
(01/23)

Industrial 
property

Growth I 
(06/23)

Emblasoft Group
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Strong fundraising and a successful acquisition 
strategy drives ambitious growth in AUM

*Assuming direct impact of €630m from Dasos Capital acquisition

0

1000

2000

3000
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5000
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7000

8000

9000

10000

11000

17 18 19 20 21 22 23 24e 25e 26e 27e

€10bn

TARGET

NATURAL CAPITAL 
(DASOS)

DEVELOPMENT 
OF EXISTING 

STRATEGIES & 
PRODUCTS €3bn

€5.6bn*

€5.0bn

Fundraising performance 
was strong in 2023 with 

€391m in new capital 
raised (+8%)

• AUM increased with new capital 
raised across infrastructure, 
private equity and real estate 
products.

• Flat net AUM development was 
due to exits, negative NAV 
changes primarily in residential 
real estate and occasional 
redemptions. 
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CapMan’s investor base grew by over 30 new investors 
and the majority of  capital raised was international

*) Excluding NPI

51%

27%

11%

9%
2%

Nordics

DACH

North America

Other Europe

Other

34%

16%14%

15%

10%

7%
3%

1%

Pension funds

Asset managers

Private investment companies

Other institutional investors

Fund of funds

Trusts

CapMan

Other

€5.0bn ~400 LPs

AUM by geography AUM by investor type

49%

33%

13%

4%
1%

Finland

Germany

Switzerland

Luxembourg

France

AUM raised by geography 
in new funds

€350m*
~95 LPs*
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Recent funds raised demonstrate the quality and 
resilience of  CapMan’s investment teams

CAPMAN NORDIC INFRASTRUCTURE II

Investments in Nordic mid-sized infrastructure

~ €300m raised, 50% larger than Infra I

~70% of  new capital from outside the Nordics 

64% of  capital from new investors 

CAPMAN SOCIAL REAL ESTATE

Investments in essential public services 
properties

Target €500m equity commitments, 

€1 bn total investment capacity

First investment in 2024 in a school facility in 
Helsinki (Targeting Gold LEED certification)
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Three flagship funds and the newly established 
Social Real Estate are in fundraising focus for 2024

P
R

IV
AT

E
 

E
Q

U
IT

Y

NPI (€106m NAV, open-ended)

Hotels II (€409m NAV, semi open-ended)

Residential (€810m raised, open-ended)

Infra II (€272m raised) 

12/23 3/24 6/24 9/24

R
E
A

L 
E
S

TA
T
E

IN
FR

A
Social Real Estate (target €500m equity)

C
W

S

CWS mandates and investment programs

Growth Equity III  

Nordic Real Estate IV (target €750m)

Several investment opportunities currently open and upcoming
Solid foundation to 

capture market 
opportunity:

Diversified strategies 
and products

Strong platform with 
defined expertise

Specialized 
investment teams

Active ownership as 
basis for value 

creation 
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Dasos Capital invests in European natural capital, 
biological growth and climate change mitigation

2005 
Dasos Capital was 
founded in Helsinki

~265,000 ha
Of  land in portfolio

1.5m tCO2 p.a.
Total negative carbon 

impact 2022

500,000
cars annually offset 

by negative 
carbon footprint

+10%
average IRR in 
Dasos funds

45%
Share of  

international LPs

7
funds 

currently active

European
Investment portfolio

Global
mandate

Investments only 
into certified or 

certifiable forests

Focus on 
sustainable nature-

based strategies
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Dasos Capital has an excellent strategic fit with CapMan

Supports CapMan’s
sustainability ambition

Expansion into Natural Capital 
& Timberland as a new 

attractive investment area

Important step towards 
targeted €10bn AUM

Improved growth outlook with 
access to capital & fundraising 

support for Dasos

Several joint development 
opportunities identified

CapMan as an anchor LP in 
new funds

Dasos & Natural Capital instrumental for accelerating growth

NATURAL CAPITAL

Strengthens CapMan’s
focus on real assets

Back-office and expert 
support to scale investment 

strategies
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The process to close the Dasos Capital transaction 
proceeds as planned

EGM authorized a 
directed share issue

18 Jan 2024

Competition Authority 
approval was obtained

2 Feb 2024

Closing 
of the transaction

H1 2024
Directed share issue &

registration 
of new shares

Signing of the
agreement

21 Dec 2023

The Extraordinary General Meeting authorised CapMan’s BoD to decide on a 
directed share issue to the owners of Dasos Capital

Fulfilment of  other 
closing conditions: 

• FIN-FSA approval

• Dasos fund investors 
CoC consents

Finnish Competition Authority approval was obtained

Max. 20,000,000 
new shares
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54.5%
2027

100%
2032

Net zero
2040

CapMan has committed to net zero by 2040 following 
mid-term Science-based Targets 

Share of eligible Private Equity 
& Infra assets to set SBTs:

Real estate GHG emissions/sqm:

R
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ce

2021 2032 2040

-51%

2021 2032 2035 2040

-50%

-72%

CapMan Real Estate is leading the way as part of 
the SBTi Buildings pilot test project

Net zero by 2040

Operational carbon 
net zero by 2035

Near-term 

1.5°C
aligned

B
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e 
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ar
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al

Net zero by 2040

Scope 1 & 2 GHG emissions Scope 3 GHG emissions (investments) 
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CapMan’s actions go beyond climate to protect 
planetary boundaries

The world is overshooting six out of the nine 
planetary boundaries

Drives value creation by staying within the 
planetary boundaries

Future proofs our assets by incorporating 
nature impacts, risks and opportunities

Incorporates social impacts to enable 
equitable transitions

Progress is measured in line with Science-
based Targets on Nature and TNFD: 

CapMan is an early adopter

CapMan is building a nature 
positive framework 



CapMan has high employee satisfaction and inclusion 
index score

Employee satisfaction

51
eNPS 2023 

above target level 50 eNPS

(58 eNPS 2022)

Inclusion

81
Index 2023 

above index target level 70

(n/a 2022) 
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CapMan is an equitable company advocating diverse 
and committed leadership and ambitious targets 

As of 31 December 2023

41%

59%

42%

58%

96%

4%

All employees Management Group Partners

Max. 60% of  any one 
gender for new 

Management Group 
appointments

Max. 60% of  any one 
gender for new recruits

Appoint female 
partners to reach 

20% overall by 2033

Long-term (2033) 
gender diversity 
targets:

Women

Men



Growth of the
Management Company
and Services business*

>15%
Average annual
growth objective

2017-2023 CAGR:

13%

Return on equity

>20%

2017-2023 average: 

15%**

Equity ratio

>50%

2017-2023 average: 

55%***

Distribution policy

CapMan’s policy is to pay 
sustainable distributions that 

grow over time

CapMan’s Board of  Directors 
expects dividend 
distribution to be 

10 cents per share 
for 20232023:

-3%

2023:

4%**

2023 :

48%

*) 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



Outlook estimate for 2024

CapMan’s objective is to improve results in the long term, taking into consideration
annual fluctuations related to the nature of the business. Carried interest income from
funds managed by CapMan and the return on CapMan’s investments have a substantial
impact on CapMan’s overall result. In addition to asset-specific development and exits
from assets, various factors outside of the portfolio’s and CapMan’s control influence
fair value development of CapMan’s overall investments, as well as the magnitude and
timing of carried interest. For these reasons, CapMan does not provide numeric
estimates for 2024.

CapMan estimates assets under management to grow in 2024. The company estimates
fee profit also to grow in 2024. These estimations do not include possible items
affecting comparability.

Provided 7 February 2024



2 9

Q&A

Pia Kåll
CEO

Atte Rissanen
CFO
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