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THE CONTENTS OF THIS PRESENTATION MAY NOT BE RELEASED, PUBLISHED OR DISTRIBUTED, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO, AUSTRALIA, CANADA, HONG KONG, JAPAN, NEW 

ZEALAND OR SOUTH AFRICA OR IN ANY OTHER JURISDICTION IN WHICH THE TENDER OFFER WOULD BE PROHIBITED BY APPLICABLE LAW.

THIS PRESENTATION IS NOT A TENDER OFFER DOCUMENT AND AS SUCH DOES NOT CONSTITUTE AN OFFER OR INVITATION TO MAKE A SALES OFFER. IN PARTICULAR, THIS PRESENTATION IS NOT AN OFFER TO SELL 

OR THE SOLICITATION OF AN OFFER TO BUY ANY SECURITIES DESCRIBED HEREIN, AND IS NOT AN EXTENSION OF THE TENDER OFFER, IN, AUSTRALIA, CANADA, HONG KONG, JAPAN, NEW ZEALAND OR SOUTH 

AFRICA. INVESTORS SHALL ACCEPT THE TENDER OFFER FOR THE SHARES ONLY ON THE BASIS OF THE INFORMATION PROVIDED IN A TENDER OFFER DOCUMENT. OFFERS WILL NOT BE MADE DIRECTLY OR 

INDIRECTLY IN ANY JURISDICTION WHERE EITHER AN OFFER OR PARTICIPATION THEREIN IS PROHIBITED BY APPLICABLE LAW OR WHERE ANY TENDER OFFER DOCUMENT OR REGISTRATION OR OTHER 

REQUIREMENTS WOULD APPLY IN ADDITION TO THOSE UNDERTAKEN IN FINLAND.

THE TENDER OFFER IS NOT BEING MADE DIRECTLY OR INDIRECTLY IN ANY JURISDICTION WHERE PROHIBITED BY APPLICABLE LAW AND, WHEN PUBLISHED, THE TENDER OFFER DOCUMENT AND RELATED 

ACCEPTANCE FORMS WILL NOT AND MAY NOT BE DISTRIBUTED, FORWARDED OR TRANSMITTED INTO OR FROM ANY JURISDICTION WHERE PROHIBITED BY APPLICABLE LAWS OR REGULATIONS. IN PARTICULAR, THE 

TENDER OFFER IS NOT BEING MADE, DIRECTLY OR INDIRECTLY, IN OR INTO, OR BY USE OF THE POSTAL SERVICE OF, OR BY ANY MEANS OR INSTRUMENTALITY (INCLUDING, WITHOUT LIMITATION, FACSIMILE 

TRANSMISSION, TELEX, TELEPHONE OR THE INTERNET) OF INTERSTATE OR FOREIGN COMMERCE OF, OR ANY FACILITIES OF A NATIONAL SECURITIES EXCHANGE OF, AUSTRALIA, CANADA, HONG KONG, JAPAN, NEW 

ZEALAND OR SOUTH AFRICA. THE TENDER OFFER CANNOT BE ACCEPTED, DIRECTLY OR INDIRECTLY, BY ANY SUCH USE, MEANS OR INSTRUMENTALITY OR FROM WITHIN, AUSTRALIA, CANADA, HONG KONG, JAPAN, 

NEW ZEALAND OR SOUTH AFRICA AND ANY PURPORTED ACCEPTANCE OF THE TENDER OFFER RESULTING DIRECTLY OR INDIRECTLY FROM A VIOLATION OF THESE RESTRICTIONS WILL BE INVALID.

Information for shareholders of Caverion Corporation in the United States

Shareholders of Caverion Corporation (“Caverion“) in the United States are advised that the shares of Caverion are not listed on a U.S. securities exchange and that Caverion is not subject to the periodic reporting requirements of the U.S. 

Securities Exchange Act of 1934, as amended (the “Exchange Act”), and is not required to, and does not, file any reports with the U.S. Securities and Exchange Commission (the “SEC”) thereunder.

The Tender Offer will be made for the issued and outstanding shares of Caverion (the “Shares”), which is domiciled in Finland, and is subject to Finnish disclosure and procedural requirements. The Tender Offer is made in the United States 

pursuant to Section 14(e) and Regulation 14E under the Exchange Act, subject to the exemption provided under Rule 14d-1(d) under the Exchange Act, and otherwise in accordance with the disclosure and procedural requirements of 

Finnish law, including with respect to the Tender Offer timetable, settlement procedures, withdrawal, waiver of conditions and timing of payments, which are different from those of the United States. In particular, the financial information 

included in this presentation has been prepared in accordance with applicable accounting standards in Finland, which may not be comparable to the financial statements or financial information of U.S. companies. The Tender Offer is made 

to Caverion’s shareholders resident in the United States on the same terms and conditions as those made to all other shareholders of Caverion to whom an offer is made. Any informational documents, including this presentation, are being 

disseminated to U.S. shareholders on a basis comparable to the method that such documents are provided to Caverion’s other shareholders.

To the extent permissible under applicable law or regulations, North Holdings 3 Oy (“the Offeror“) and its affiliates or its brokers and its brokers’ affiliates (acting as agents for the Offeror or its affiliates, as applicable) may from time to time 

after the date hereof and during the pendency of the Tender Offer, and other than pursuant to the Tender Offer, directly or indirectly purchase or arrange to purchase Shares or any securities that are convertible into, exchangeable for or 

exercisable for Shares. These purchases may occur either in the open market at prevailing prices or in private transactions at negotiated prices. To the extent information about such purchases or arrangements to purchase is made public in 

Finland, such information will be disclosed by means of a press release or other means reasonably calculated to inform U.S. shareholders of Caverion of such information. In addition, the financial advisers to the Offeror may also engage in 

ordinary course trading activities in securities of Caverion, which may include purchases or arrangements to purchase such securities. To the extent required in Finland, any information about such purchases will be made public in Finland in 

the manner required by Finnish law.

Neither the SEC nor any U.S. state securities commission has approved or disapproved the Tender Offer, passed upon the merits or fairness of the Tender Offer, or passed any comment upon the adequacy, accuracy or completeness of the 

disclosure in relation to the Tender Offer. Any representation to the contrary is a criminal offence in the United States. 

The receipt of cash pursuant to the Tender Offer by a U.S. holder of Shares may be a taxable transaction for U.S. federal income tax purposes and under applicable U.S. state and local, as well as foreign and other, tax laws. Each holder of 

Shares is urged to consult its independent professional advisers immediately regarding the tax and other consequences of accepting the Tender Offer.

To the extent the Tender Offer is subject to U.S. securities laws, those laws only apply to U.S. holders of Shares and will not give rise to claims on the part of any other person. It may be difficult for Caverion’s shareholders to enforce their 

rights and any claims they may have arising under the U.S. federal securities laws, since the Offeror and Caverion are located in non-U.S. jurisdictions and some or all of their respective officers and directors may be residents of non-U.S. 

jurisdictions. Caverion shareholders may not be able to sue the Offeror or Caverion or their respective officers or directors in a non-U.S. court for violations of the U.S. federal securities laws. It may be difficult to compel the Offeror and 

Caverion and their respective affiliates to subject themselves to a U.S. court’s judgment. 

Disclaimer
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Today’s speakers

Halvor Meyer Horten
Bain Capital

Klaus Cawén
Security Trading, Fennogens

Investments and Corbis

Mats Paulsson
Chairman of the Board, Caverion
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Compelling offer to Caverion

shareholders

• Offer price EUR 7.00 in cash per share 

• Contains significant premia over market 

prices, reflecting Caverion’s potential

• Caverion shareholders can realize their 

investment at an attractive premium

• Caverion has been recently undertaking a major effort to 

enhance its operations with positive results. However, a step 

change is needed to unlock full potential.

• Caverion best placed under private ownership to accelerate 

and deliver on the strategic initiatives needed for sustainably 

improving its long-run performance.

• Consortium to support Caverion in reaching its full potential, 

despite increased risk from deteriorating macro and market 

conditions.
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Unique group of investors

*On the date of this presentation. Excluding shares held in treasury by Caverion. Caverion has 138,920,092 issued shares, of which 136,472,645 are outstanding 

shares and 2,447,447 of which are held in treasury. Antti Herlin, Security Trading and Hisra Consulting and Finance Oy, which is a company fully owned by Security 

Trading, together hold approximately 21,054,392 shares, Fennogens directly holds 14,169,850 shares and Corbis directly holds 1,739,412 shares.

• One of the most experienced and 

successful private investment firms 

globally.

• Numerous successful and value-

enhancing investments and exits in the 

Nordic region, combining a long-term 

perspective with industrial expertise while 

developing companies through a period 

of private ownership. 

Bain Capital, Security Trading, Fennogens Investments and Corbis form a consortium for the purposes 

of the tender offer. The long-term main shareholders’ prominent participation in the consortium will 

provide continuity with Caverion’s culture and history, with the benefit of their understanding and insight 

about Caverion and its business and development potential.

• Investment company owned by the Antti 

Herlin family

• Holds together with Antti Herlin directly 

and indirectly approximately 15.43% of the 

shares and votes in Caverion*

• Long-term main owner of Caverion with 

active participation

Security Trading 

• Fennogens is an investment company 

owned by the Georg Ehrnrooth, Henrik 

Ehrnrooth and Carl-Gustaf Ehrnrooth

families.

• Corbis is an investment company owned 

by the Henrik Ehrnrooth family. 

• Fennogens holds approximately 10.38% 

and Corbis approximately 1.27% of the 

shares and votes in Caverion*

• Long-term main owners of Caverion with 

active participation

Fennogens 

Investments and Corbis
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The Board’s view on the tender offer

Over the past years, Caverion’s management and employees have 

strengthened the company’s profitability gradually year-by-year. In 

May this year we announced our updated strategy and targets until 

the end of 2025, including a renewed focus to grow sustainably and 

responsibly. I am proud of our dedicated employees, who are 

delivering high quality services to our customers. Our investment in 

our skilled people as well as digital innovation and energy 

management solutions will enable us to remain at the forefront of our 

industry. The interest from the consortium underlines the relevance of 

our strategy. 

Nonetheless, the Board of Directors also recognizes that continued 

execution is required to realize the full potential of the business and to 

meet the targets, with the current socio-political and macro-economic 

environment creating a number of uncertainties. 

For our shareholders, the offer represents a substantial premium to 

Caverion’s share price and reflects a fair offer when considering our 

long-term prospects and targets due to the aforementioned risks.
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The Board’s recommendation to Caverion shareholders

• The Board of Directors of Caverion, represented by a quorum formed by the non-

conflicted members of the Board of Directors, has unanimously decided to 

recommend that the shareholders of Caverion accept the tender offer.

• The Board of Directors of Caverion received an opinion, dated November 3, 2022, of Caverion’s

exclusive financial adviser, Bank of America Europe DAC, Stockholm branch (“BofA Securities”), to 

the effect that, as of the date of such opinion, the Offer Price to be paid to holders of Shares (other 

than Security Trading, Fennogens and Corbis and their respective affiliates) pursuant to the Tender 

Offer, was fair from a financial point of view, to such holders, which opinion was based upon and 

subject to the assumptions made, procedures followed, matters considered and limitations and 

qualifications on the review undertaken as more fully described in such opinion. The opinion of BofA

Securities was provided for the use and benefit of the Board of Directors of Caverion and does not 

constitute a recommendation as to how any holders of Shares should act in connection with the 

Tender Offer or any related matter. The complete opinion will be attached to the statement of the 

Board of Directors of Caverion. 

• The Board of Directors will issue its statement on the tender offer before the commencement of the 

offer period.



8

Tender offer for all 

shares in Caverion

1These irrevocable undertakings may be terminated among other terms in the event that the offeror 

withdraws the tender offer, or in the event that a competing offer is announced by a third party with a 

consideration of at least EUR 7.70 per share and the offeror does not match or exceed the consideration 

offered in such competing offer within a certain period of time.

Bain Capital, Security Trading, Fennogens Investments and 

Corbis form a consortium, North Holdings 3 Oy, and 

announce a voluntary recommended public cash tender offer 

for all shares in Caverion

• Elo Mutual Pension Insurance Company, Ilmarinen Mutual Pension 

Insurance Company, Mandatum Life Insurance Company Limited and 

Varma Mutual Pension Insurance Company, together representing 

approximately 15.4% of all outstanding shares and votes in Caverion, 

as well as Antti Herlin, Hisra Consulting and Finance Oy and Autumn 

Spirit Oü, which are not part of the consortium but are related parties to 

the consortium members and together represent approximately 0.5% of 

all outstanding shares and votes in Caverion, have irrevocably 

undertaken to accept the tender offer.1

• Together with the shares directly held by the Consortium members, the 

irrevocable undertakings represent approximately 42.5% of all the 

outstanding shares and votes in Caverion in aggregate.

• Consortium seeking acceptance threshold of more than 90% of shares 

and votes in Caverion (condition may be waived by the offeror).

• Completion of tender offer subject to regulatory approvals, expected to 

be obtained during Q1/2023.

For Caverion

• Opportunity to sustainably 

improve long-term performance, 

supported by significant financial 

resources and industrial 

expertise.

• No immediate material effects on 

operations, or position of 

management or employees 

expected upon completion.

For Caverion shareholders

• Opportunity to realize investment 

in Caverion at an attractive 

premium, without carrying further 

risk related to execution of 

Caverion’s strategy and market 

development.



9

Attractive offer price

*disregarding the 2,447,447 shares held in treasury by Caverion

Tender offer values Caverion’s

total equity at approximately*

The offer price in cash for 

each share in Caverion

€ 7.00

€ 955.3M
compared to EUR 4.69, i.e. the closing price of 

Caverion share on Nasdaq Helsinki on Nov 2, 2022, 

the last trading day immediately preceding the 

announcement of the tender offer

compared to EUR 4.71, i.e. the three-month volume-

weighted average trading price of Caverion share on 

Nasdaq Helsinki immediately preceding the 

announcement of the tender offer

compared to EUR 4.67, i.e. the six-month volume-

weighted average trading price of Caverion share on 

Nasdaq Helsinki immediately preceding the 

announcement of the tender offer

49.3%

48.6%

49.9%

The offer price represents a 

premium of approximately
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Improving Caverion’s long-term 

performance, together

Private setting enables Caverion

• to accelerate and deliver on the strategic 

initiatives needed for sustainably improving its 

long-run performance

• to pursue an ambitious investment program in 

organic initiatives and acquisitions, despite a 

period of heightened economic and geo-political 

uncertainty

• management to devote its full attention to the 

business without the constraints imposed by 

quarterly earnings cycle and public market

The consortium

• intends to invest significant time and capital 

resources to support Caverion’s long-term 

development

• is well-positioned to support the transformation of 

Caverion due to Bain Capital’s considerable 

experience in the industry and distinctive 

approach to investments

• provides continuity with Caverion’s culture and 

history through long-time main shareholders’ 

prominent participation, with the benefit of their 

understanding and insight about the company and 

its business and development potential

The consortium aims to support Caverion, its management and employees in the 

efforts to grow sustainably and responsibly to benefit Caverion’s customers, 

communities and other stakeholders.
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Bain Capital bringing long-term perspective 

and expertise

One of the most experienced and successful 

private investment firms globally, with more 

than 620 investment professionals in 

Europe, Asia and North America

Bain Capital can combine long-term 

perspective with industrial expertise and 

strong track record of successfully 

developing companies

Numerous successful and value-enhancing 

investments and exits in the Nordic region 

over more than a decade

It is at the core of Bain Capital to invest and 

engage in businesses to drive positive and 

lasting impact for companies, employees, 

communities and the environment
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72.92%

15.43%

10.38% 1.27% Others

Security Trading Oy (2

Fennogens Investments SA

Corbis SA

Financing and expected 

change in ownership

1 On the date of this presentation. 2 Antti Herlin, Security Trading and Hisra Consulting and Finance Oy, which is a company fully owned by Security Trading, together hold approximately 15.43% of the shares and votes in Caverion. 3 Future ownership is indirect 

through North Holdings 3 Oy. Expected ownership shares are subject to adjustment on the basis of pre-agreed maximum investment amounts of Security Trading, Fennogens Investments and Corbis and the possible co-investment by Goldman Sachs Asset 

Management. If the equity investment is made by Goldman Sachs Asset Management, it is expected that immediately after the completion of the tender offer Goldman Sachs Asset Management will own approximately 6–7 percent. Goldman Sachs Asset 

Management ownership is purely part of the financing package. 

72.92%

15.43%

10.38% 1.27%

Bain Capital

Security Trading Oy

Fennogens Investments SA

Corbis SA

Current ownership1 in Caverion

Expected future ownership3 after completion of the tender offer

Financing

• The offer is not conditional upon availability 

of financing

• Offeror North Holdings 3 Oy has secured 

the required equity and debt financing to 

finance the tender offer at completion and 

subsequent compulsory redemption 

proceedings, if any
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Initial schedule

Tender offer document 

expected to be 

published on or about

Offer period expected 

to commence on or 

about

Offer period expected 

to expire on or about

Tender offer expected 

to be completed

Q1, 2023Nov 23, 2022 Jan 12, 2023Nov 24, 2022
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Summary of the tender offer

North Holdings 3 Oy has announced a 

voluntary recommended public cash tender 

offer for all the issued and outstanding 

shares in Caverion

• Transaction to enable Caverion to 

undertake an extensive transformation to 

sustainably improve its long-term 

performance, supported by the 

consortium’s significant financial resources 

and industrial expertise as well as the 

benefits of operating in the private domain

• The offer price is EUR 7.00 in cash for 

each share, providing an opportunity for 

Caverion’s shareholders to realize their 

investment at an attractive premium

• Together with the shares directly held by 

the consortium members, the irrevocable 

undertakings represent approximately 

42.5 percent of all the shares and votes 

in Caverion in aggregate.

• The completion of the tender offer is 

subject to certain conditions, e.g., the 

offeror acquiring more than 90% of the 

shares and votes in Caverion, unless 

fulfillment is waived

• Elo Mutual Pension Insurance Company, 

Ilmarinen Mutual Pension Insurance 

Company, Mandatum Life Insurance 

Company Limited and Varma Mutual 

Pension Insurance Company, together 

representing approximately 15.4% of all 

outstanding shares in Caverion, as well as 

certain related parties to the consortium 

members that together represent 

approximately 0.5% of all outstanding 

shares in Caverion, have irrevocably 

undertaken to accept the tender offer.1
1 See footnote on page 9.
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