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Partner channel

Direct channel

Nordic countries

Rest of Europe

North America

Rest of World
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Journey to becoming the security experience leader

Total Agility No.1 Security Experience

2023 2024 2025

Tier 1 Partner Excellence 

2026
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Vulnerable digital moments

Megatrends driving our vision

Rise of Generative AIComplexity overload
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Consumer cyber security 

is a large and growing 

market opportunity

Positioned for growth in 

North America – the largest 

consumer security market

Expanding market reach through 

New Vertical and Tier 1 partnerships

Scalable, highly profitable SaaS business 

model outperforming rule of 40 and 

delivering steady dividend growth

Why invest in F-Secure?

Global leader in the Communication 

Service Provider (CSP) channel
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Strong cash flow creates shareholder value

11

Allocating capital for 

profitable growth 

Returning capital to 

shareholders

Strengthen balance 

sheet through focus 

on de-leveraging

Leverage
Net debt/Adjusted EBITDA ratio below 2.5x, excluding temporary 

impact from acquisitions

• Leverage in H1/2023 3.5x due to the acquisition of Lookout Life 

• Interest payments due to the debt taken for the acquisition

Dividends
Around or above 50 per cent of net profit as dividend on an 

annual basis

Organic growth

M&A

Strong 

cash 

flow
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Towards medium-term financial targets 2026

Total 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 111 million

(+4.5%)

Adjusted EBITA 

EUR 43.9 million, 

39.6% margin

Dividend

78% 

(July–December)

Targets 2026 

Delivered 2022

Net debt / adjusted 

EBITDA ratio below 

2.5x, excluding 

temporary impact from 

acquisitions.

Leverage

-0.4x

Key growth levers

Total conversion
Evolving go-to-market 

channels and offering
Best partner experience

Revenue in the range of 

EUR 128–132 million 

(Lookout included for 7 

months).

Adjusted EBITA 

in the range of 

EUR 41–45 million.

Outlook 2023 







Interim Report

1 January–30 September 2023 
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2023 2024 2025 2026
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•

•

• Revenue increased 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.

• Revenue decreased in Poland and 

Germany, due to weaker business 

performance during the quarter. 

•

• Weak performance especially in new sales. 

• Also, the renewal performance weakened 

during the third quarter. 
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22.1 22.5
22.0

24.5

28.5

F-Secure revenue Lookout revenue

5.8
5.7

5.8
6.0

6.7

F-Secure revenue Lookout revenue

16.4 17.3 17.4 16.9 16.8

3.4
3.6 3.8

6.4 6.0
19.8

20.9 21.2

23.4 22.8

Current Non-current

* Deferred revenue breakdown is indicative, figures in brackets refer to Q2/2023
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* Excluding Items Affecting Comparability (IAC) and depreciation and amortization.
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32.4 %

39.6 %

26.5 %

9.3 % 11.7 %

Q3/22 Q4/22 Q1/23 Q2/23 Q3/23

-10.8 -19.3 -24.2

191.3 187.7

-0.2 -0.4
-0.6

3.5 3.6

-4.0

-3.0

-2.0

-1.0

0.0

1.0

2.0

3.0

4.0

5.0

-25

25

75

125

175

225

275

325

Q3/22 Q4/22 Q1/23 Q2/23 Q3/23

Net debt/Net cash Net debt to adjusted EBITDA

0.05

0.04 0.04 0.04

0.03

0.04 0.04

Q3/22 Q4/22 Q1/23 Q2/23 Q3/23

EPS EPS, excluding PPA amortization

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

Leverage target: 2.5x
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29.4 29.9

36.4 36.8

12.5
21.1

4.4
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