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• Revenue growth continued in the 

Netherlands, where activity and partners’ 

interest in F-Secure solutions is good. 

• Revenue increased in the APAC area, 

positive development in Japan and 

Singapore and Hong Kong.

• Revenue decreased in Poland following 

continued strong headwinds. Revenue 

decreased also in Germany, due to 

continued weaker business performance. 

•

• Direct channel deferred revenue developed 

positively due to better billings during the 

fourth quarter as well as Lookout Life impact.

• Strong renewal performance.
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* Excluding Items Affecting Comparability (IAC) and depreciation and amortization.
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EPS, H2/22

Based on the average number of shares during the reporting period.

Board of Director’s proposal to the annual general meeting 2024.

Dividend for the period 7-12/2022.

Leverage target: 2.5x

1) Leverage for the last 12 months includes Lookout consumer business unit 

EBITDA on an illustrative basis as if the acquisition had been made on the first 
day of the period in question.
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EPS EPS, excl. PPA amortization Dividend
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Towards medium-term financial targets 2026

Revenue of more than 

EUR 200 million.

After initial growth 

investments, adjusted 

EBITA margin of above 

42%.

Dividend yield

around or above 50%

of net profit on an annual 

basis.

Total revenue

EUR 130.4 million

(+17.4%)

Adjusted EBITA 

EUR 44.6 million, 

34.2% margin

Dividend proposal

0.07 per share

55% of net profit 

Targets 2026 

Delivered 2023

Net debt / adjusted 

EBITDA ratio below 

2.5x, excluding 

temporary impact from 

acquisitions.

Leverage

3.6x

Key growth levers

Total conversion
Evolving go-to-market 

channels and offering
Best partner experience

Revenue in the range of 

EUR 142–152 million.

Adjusted EBITA 

in the range of 

EUR 48–54 million.

Outlook 2024 
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